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Important: You must read the following before continuing. The following applies to the Offering Circular

following this page, and you are therefore advised to read this carefully before reading, accessing or

making any other use of the Offering Circular. In accessing the Offering Circular, you agree to be bound

by the following terms and conditions, including any modifications to them any time you receive any

information from us as a result of such access.

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 NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S.

SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS

OF ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THE NOTES MAY NOT BE

OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT

OF U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), 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.

THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY

OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN

PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS.

ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT 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.

Confirmation of the Representation: In order to be eligible to view this Offering Circular or make an

investment decision with respect to the securities, investors must not be a U.S. person (within the meaning

of Regulation S under the Securities Act). This Offering Circular is being sent at your request and by

accepting the electronic mail and accessing this Offering Circular, you shall be deemed to have represented

to us that you are not a U.S. person, the electronic mail address that you gave us and to which this

electronic mail has been delivered is not located in the U.S. and that you consent to delivery of such

Offering Circular by electronic transmission.

You are reminded that this Offering Circular has been delivered to you on the basis that you are a person

into whose possession this Offering Circular may be lawfully delivered in accordance with the laws of

jurisdiction in which you are located and you may not, nor are you authorised to, deliver this Offering

Circular to any other person. The materials relating to any offering of Notes under the Programme to which

this Offering Circular relates 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.

This Offering Circular has been sent to you in electronic format. You are reminded that documents

transmitted via this medium may be altered or changed during the process of electronic transmission and

consequently none of the Dealers (as defined in this Offering Circular) or any person who controls any or

any director, officer, employee or agent of either of them or affiliate of any such person accepts any

liability or responsibility whatsoever in respect of any difference between the Offering Circular distributed

to you in electronic format and the hard copy version available to you on request from any of the Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this electronic

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.



OPTUS FINANCE PTY LIMITED
ABN 31 086 656 162

(a company incorporated under the laws of the Commonwealth of Australia)

as Issuer on the basis set out below

C3,000,000,000

Euro Medium Term Note Programme
unconditionally and irrevocably guaranteed by

Singtel Optus Pty Limited

ABN 90 052 833 208

(a company incorporated under the laws of the Commonwealth of Australia)

and by certain of its subsidiaries

On 31 July 2009, Optus Finance Pty Limited (“Optus Finance” or the “Issuer”) entered into a Euro Medium Term Note Programme (the “Programme”) and prepared an Offering
Circular dated 31 July 2009 as subsequently updated by the Offering Circulars dated 30 August 2010, 28 July 2011, 26 July 2012, 25 July 2013, 24 July 2014, 27 July 2015,
25 July 2016, 27 July 2017 and 25 July 2018. This Offering Circular updates the Programme and supersedes any previous Offering Circular describing the Programme. Any
Notes (as defined below) issued under the Programme on or after the date of this Offering Circular are issued subject to the provisions described herein. This does not affect
any Notes issued before the date of this Offering Circular. Under this Programme the Issuer may from time to time issue notes (the “Notes”) denominated in any currency agreed
between the Issuer and the relevant Dealer (as defined below).

The payment of all amounts due in respect of the Notes will be unconditionally and irrevocably guaranteed on a joint and several basis by Singtel Optus Pty Limited (“Singtel
Optus”), the Issuer’s parent company and certain of its subsidiaries (together with Singtel Optus, the “Guarantors”), pursuant to separate guarantees (each a “Guarantee” and
together the “Guarantees”). Singtel Optus will remain a Guarantor, but the Subsidiary Guarantors (as defined herein) may change from time to time. Any release of a Subsidiary
Guarantor from its Guarantee will be notified to the Noteholders. The Guarantors and the Issuer are collectively referred to in this Offering Circular as the “Obligors”.

The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will not exceed C3,000,000,000 (or its equivalent in other currencies
calculated as described in the Programme Agreement described herein), subject to increase as described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under “Summary of the Programme” and any additional Dealer appointed under the
Programme from time to time by the Issuer (each a “Dealer” and together the “Dealers”), which appointment may be for a specific issue or on an ongoing basis. References
in this Offering Circular to the “relevant Dealer” shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing
to subscribe such Notes.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any other terms and conditions not contained herein
which are applicable to each Tranche (as defined under “Terms and Conditions of the Notes”) of Notes will be set out in a pricing supplement (the “Pricing Supplement”).

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for permission to deal in and quotation for any Notes which are agreed at
the time of issue thereof to be so listed on the SGX-ST. Such permission will be granted when such Notes 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. Admission to the Official List of the SGX-ST
and quotation of any Notes on the SGX-ST is not to be taken as an indication of the merits of the Issuer, the Guarantors, their respective subsidiaries and associated companies
(if any), the Programme or such Notes.

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or markets (including but not limited
to non-regulated markets) as may be agreed between the Issuer, the Guarantors and the relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to
trading on any market.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or with any securities regulatory authority of any
state or other jurisdiction of the United States, and Notes in bearer form are subject to U.S. tax law requirements. The Notes may not be offered or sold or (in the case of Notes
in bearer form) delivered within the United States or to, or for the account or the benefit of, U.S. persons (as defined in Regulation S under the Securities Act (“Regulation
S”)) unless an exemption from the registration requirements of the Securities Act is available and in accordance with all applicable securities laws of any state of the United
States and any other jurisdiction. See “Form of the Notes” for a description of the manner in which Notes will be issued. Registered Notes are subject to certain restrictions
on transfer, see “Subscription and Sale”.

MiFID II Product Governance/Target Market – The Pricing Supplement in respect of any Notes will include a legend entitled “MiFID II Product Governance/Target Market”
which will outline the target market assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling
or recommending the Notes (a “distributor”) should take into consideration the target market assessment; however, a distributor subject to Directive 2014/65/EU (as amended,
“MiFID II” is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product Governance rules under EU Delegated Directive 2017/593 (the
“MiFID Product Governance Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor
any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

Important – EEA Retail Investors – If the Pricing Supplement in respect of any Notes includes a legend entitled “Prohibition of Sales to EEA Retail Investors”, the Notes
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; (ii) a customer
within the meaning of Directive (EU) 2016/97, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not
a qualified investor as defined in Regulation (EU) 2017/1129 (The “Prospectus Regulation”). Consequently no key information document required by Regulation (EU) No
1286/2014 (the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore offering
or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

The Notes must not be acquired by an Offshore Associate of the Issuer (as defined under “Taxation – Australian Taxation”). For these purposes, an Offshore Associate of the
Issuer may include, but is not limited to, any entity that is directly or indirectly owned or controlled by Singapore Telecommunications Limited ARBN 096 701 567 (“Singtel”)
or Temasek Holdings (Private) Limited (“Temasek”). Any investor who believes that it may be affiliated with or related to any of the above-mentioned entities or who otherwise
believes it may be an Offshore Associate of the Issuer, should make appropriate enquiries before investing in any Notes. For more details, please refer to page ii below and
“Taxation – Australian Taxation”.

The Programme has been rated A2 by Moody’s Investors Service (“Moody’s”) and A by S&P Global Ratings, a division of S&P Global Inc. (“Standard & Poor’s”) in respect
of Notes with a maturity of more than one year. The Notes of each Tranche (as defined herein) or Series (as defined herein) issued under the Programme may be rated or unrated.
Where the Notes of a Tranche or a Series are rated, such rating will not necessarily be the same as the rating(s) assigned to the Programme. A rating is not a recommendation
to buy, sell or hold securities and may be subject to revision or withdrawal at any time by the assigning rating agency. Notes with a maturity of one year or less issued under
the Programme are expected to be rated A2 by Moody’s and A by Standard & Poor’s.

The Issuer and the Guarantors may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and Conditions of the Notes herein, in which event
a supplement to this Offering Circular, if appropriate, will be made available which will describe the effect of the agreement reached in relation to such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks, see “Risk Factors”.

Arrangers and Dealers

Citigroup HSBC

The date of this Offering Circular is 26 July 2019.



In this Offering Circular references to:

• “Singtel Optus” are to Singtel Optus Pty Limited;

• the “Singtel Optus Group” are to Singtel Optus Pty Limited and the group of companies owned

and/or controlled by Singtel Optus Pty Limited;

• “Singtel” are to Singapore Telecommunications Limited (ARBN 096 701 567); and

• the “Singtel Group” are to Singapore Telecommunications Limited and the group of companies

owned and/or controlled by Singapore Telecommunications Limited.

The Issuer and Singtel Optus accept responsibility for the information contained in this Offering Circular.

The information contained in this Offering Circular, to the best of the knowledge of the Issuer and Singtel

Optus (each having taken all reasonable care to ensure such is the case), is in accordance with the facts

and does not omit anything likely to affect the import of such information (each having taken all

reasonable care to ensure that such is the case).

Subject as provided in the applicable Pricing Supplement, the only persons authorised to use this Offering

Circular in connection with an offer of Notes are the persons named in the applicable Pricing Supplement

as the relevant Dealer or the Managers and the persons named in the applicable Pricing Supplement, as

the case may be.

Copies of the Pricing Supplements will be available from the specified offices set out below of the Paying

Agents (as defined below), and copies may be obtained from those offices save that the applicable Pricing

Supplement will only be obtainable by a holder holding one or more of such Notes and such holder must

produce evidence satisfactory to the relevant Paying Agent as to its holding of such Notes and identity.

This Offering Circular is to be read in conjunction with all documents which are deemed to be

incorporated herein by reference (see “Documents Incorporated by Reference”). This Offering Circular

shall be read and construed on the basis that such documents are incorporated and form part of this

Offering Circular.

Neither the Arrangers nor the Dealers have independently verified the information contained herein.

Accordingly, no representation, warranty or undertaking, express or implied, is made and no responsibility

or liability is accepted by the Arrangers or the Dealers as to the accuracy or completeness of the

information contained or incorporated in this Offering Circular or any other information provided by the

Obligors (or any of them) in connection with the Programme. Neither the Arrangers nor any Dealer accepts

any liability in relation to the information contained or incorporated by reference in this Offering Circular

or any other information provided by the Obligors (or any of them) in connection with the Programme.

No person is or has been authorised by the Obligors (or any of them) to give any information or to make

any representation not contained in or not consistent with this Offering Circular or any other information

supplied in connection with the Programme or the Notes and, if given or made, such information or

representation must not be relied upon as having been authorised by the Obligors (or any of them) or any

of the Dealers.

Neither this Offering Circular nor any other information supplied in connection with the Programme or

any Notes (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered

as a recommendation by any of the Obligors or any of the Dealers that any recipient of this Offering

Circular or any other information supplied in connection with the Programme or any Notes, should

purchase any Notes. Each investor contemplating purchasing any Notes should make its own independent

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

Obligors. In making an investment decision, investors must rely on their own examination of the Obligors

and the terms of the Notes being offered, including the merits and risks involved. Neither this Offering

Circular nor any other information supplied in connection with the Programme or the issue of any Notes

constitutes an offer or invitation by or on behalf of any of the Obligors or any of the Dealers to any person

to subscribe for or to purchase any Notes.
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Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall in any

circumstances imply that the information contained herein concerning the Obligors is correct at any time

subsequent to the date hereof or that any other information supplied in connection with the Programme is

correct as of any time subsequent to the date indicated in the document containing the same. The Dealers

expressly do not undertake to review the financial condition or affairs of any of the Obligors during the

life of the Programme or to advise any investor in the Notes of any information coming to their attention.

Under present Australian law, interest and other amounts paid on Notes issued by the Issuer will not be

subject to Australian interest withholding tax if the Notes are issued and held in accordance with certain

prescribed conditions set out in section 128F of the Income Tax Assessment Act 1936 (Cth). One of these

conditions is that the Issuer must not know or have reasonable grounds to suspect that a Note, or an interest

in a Note, was being, or would later be, acquired directly or indirectly by Offshore Associates (as defined

under “Taxation – Australian Taxation”) of the Issuer, other than in the capacity of a dealer, manager or

underwriter in relation to the placement of the relevant Notes, or a clearing house, custodian, funds

manager or responsible entity of a registered scheme. Accordingly, the Notes must not be acquired by

any Offshore Associate of the Issuer. For these purposes, an Offshore Associate of the Issuer is

defined broadly and includes, but is not limited to, not only the intermediate parent company of the

Issuer, being Singtel, but also its ultimate controlling parent company, being Temasek, any controlled

entities of Temasek and any trusts under which Singtel and/or Temasek benefit. Any investor who

believes that it may be affiliated with or related to any of the above-mentioned entities or who

otherwise believes it may be an Offshore Associate of the Issuer, should make appropriate enquiries

before investing in any Notes.

See “Taxation – Australian Taxation” below for more information.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes

in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such

jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes may be restricted by

law in certain jurisdictions. The Obligors and the Dealers do not represent that this Offering Circular may

be lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable

registration or other requirements in any such jurisdiction, or pursuant to an exemption available

thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular,

unless specifically indicated to the contrary in the applicable Pricing Supplement, no action has been taken

by the Obligors or the Dealers which is intended to permit a public offering of any Notes or distribution

of this Offering Circular in any jurisdiction where action for that purpose is required. Accordingly, no

Notes may be offered or sold, directly or indirectly, and neither this Offering Circular nor any

advertisement or other offering material may be distributed or published in any jurisdiction, except under

circumstances that will result in compliance with any applicable laws and regulations and the Dealers have

represented that all offers and sales by them will be made on the same terms. Persons into whose

possession this Offering Circular or any Notes may come must inform themselves about, and observe any

such restrictions on the distribution of this Offering Circular and the offering and sale of Notes. In

particular, there are restrictions on the distribution of this Offering Circular and the offer or sale of Notes

in the United States, the United Kingdom, European Economic Area, Australia, Singapore, Hong Kong and

Japan (see “Subscription and Sale”).

All references in this document to “euro”, “EUR” and “C” refer to the currency introduced at the start of

the third stage of European economic and monetary union pursuant to the Treaty on the functioning of the

European Union, as amended. In addition, all references in this document to “U.S. dollars”, “U.S.$”,

“USD” and “U.S.$” refer to United States dollars and all references to “Australian dollars”, “A$”, “AUD”

and “$” refer to Australian dollars.

See “Glossary” for a description of certain technical terms relating to the business of the Singtel Optus

Group.
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In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the

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

Manager(s)) in the applicable Pricing Supplement may, outside Australia and on a market operated outside

Australia, over-allot Notes or effect transactions with a view to supporting the market price of the Notes

at a level higher than that which might otherwise prevail for a limited period after the Issuer Date.

However, there is no obligation on such Stabilising Manager(s) to do this. Such stabilising, if commenced,

may be discontinued at any time, and must be brought to an end after a limited period. Such stabilising

shall be in compliance with the applicable laws, regulations and rules.

None of the Dealers or the Obligors makes any representation to any investor in the Notes regarding the

legality of its investment under any applicable laws. Any investor in the Notes should be able to bear the

economic risk of investment in the Notes for an indefinite period of time.

The Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or

delivered within the United States or its possessions or to United States persons, except in certain

transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to

them by the U.S. Internal Revenue Code and the regulations promulgated thereunder.

The Notes have not been approved or disapproved by the United States Securities and Exchange

Commission or any other securities commission or other regulatory authority in the United States, nor

have the foregoing authorities approved this Offering Circular or confirmed the accuracy or determined

the adequacy of the information contained in this Offering Circular. Any representation to the contrary is

unlawful.

Forward-Looking Statements

This Offering Circular contains certain forward-looking statements and information relating to the

Obligors that are based on beliefs of their respective management, as well as assumptions made by and

information currently available to the Obligors. When used in this Offering Circular, the words

“anticipate,” “believe,” “estimate,” “expect,” “intend,” “plan” and “project” and similar expressions, as

they relate to the Obligors or their management, are intended to identify forward-looking statements. Such

statements reflect the current views of the Obligors with respect to future events and are subject to certain

risks, uncertainties and assumptions. Many factors could cause the actual results, performance or

achievements of the Obligors to be materially different from any future results, performance or

achievements that may be expressed or implied by such forward-looking statements, including, among

others, strong competition in the core operations of the Obligors that could depress margins, changes in

applicable laws and regulations as well as the consolidation of the telecommunications industry,

cancellation of planned projects due to government action, unsuccessful acquisitions and investments,

environmental liabilities, power outages, shutdowns or failure involving the Obligors’ operations and

infrastructure, litigation, actions by regulators and competition authorities and actions by credit rating

agencies, and various other factors, both referenced in this Offering Circular, including under the section

“Risk Factors”, and not referenced in this Offering Circular. Should one or more of these risks or

uncertainties materialise, or should underlying assumptions prove incorrect, actual results may vary

materially from those described in this Offering Circular as anticipated, believed, estimated, expected,

intended, planned or projected. The Obligors do not intend or assume any obligation to update or revise

these forward-looking statements after the date of this Offering Circular in light of developments which

differ from those anticipated unless required by applicable laws or regulations.

Presentation of Financial Information

Unless otherwise stated, all historical financial information relating to Singtel Optus and the Singtel Optus

Group presented in “Capitalisation”, “Selected Financial Information of the Singtel Optus Group” and

“Description of Singtel Optus and the Singtel Optus Group” were prepared in accordance with Singapore

Financial Reporting Standards (“FRS”) for the purposes of consolidation into Singtel’s consolidated

financial statements. The financial statements and other financial information of the Singtel Optus Group

included in this Offering Circular were prepared in Australian dollars.
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The consolidated financial statements of the Singtel Optus Group included in pages F-1 to F-156 of this

Offering Circular for the years ended 31 March 2017, 2018 and 2019 were prepared in accordance with

generally accepted accounting principles in Australia (“Australian GAAP”).

The consolidated financial statements of the Singtel Optus Group for the years ended 31 March 2017 and

2018 have been audited by its previous independent auditors, Deloitte Touche Tohmatsu, whose reports

thereon are also included in this Offering Circular. The consolidated financial statements of the Singtel

Optus Group for the year ended 31 March 2019 have been audited by its current independent auditors,

KPMG, whose reports thereon are also included in this offering circular.

Singtel Optus adopted the new accounting standards AASB 15 Revenue from Contracts with Customers

and AASB 9 Financial Instruments on 1 April 2018. As a result the financial statements for Singtel Optus

for 31 March 2019 have been prepared in accordance with, and prior year comparisons have been restated

to reflect, these new accounting standards.

Singtel Optus adopted the new accounting standard AASB 16 Leases on 1 April 2019. As a result the

financial statements for Singtel Optus for 31 March 2020 will be prepared in accordance with this new

accounting standard. This standard will be applied prospectively with no restatement of financial

statements for the comparative periods.

Certain monetary amounts and other figures included in this Offering Circular have been subject to

rounding adjustments. Accordingly, any discrepancies in any tables between the totals and the sums of

amounts listed are due to rounding.

Presentation of Market Information

Market information (including market share, market position and industry data for the operating activities

of the Singtel Optus Group) or other statements presented in this Offering Circular regarding the position

of the Singtel Optus Group (or of companies acquired by it) relative to its competitors largely reflect the

best estimates of the Singtel Optus Group’s management. These estimates are based upon information

obtained from customers, trade or business organisations and associations, other contacts within the

industries in which the Singtel Optus Group operates and, in some cases, upon published statistical data

or information from independent third parties. Except as otherwise stated, the Singtel Optus Group’s

market share data, as well as the Singtel Optus Group management’s assessment of Singtel Optus Group’s

comparative competitive position, have been derived by comparing the Singtel Optus Group’s sales figures

for the relevant period to the Singtel Optus Group’s management sales estimates of competitors of the

Singtel Optus Group for such period, as well as upon published statistical data and information from

independent third parties. Prospective investors should not rely on the market share and other market

information presented herein as precise measures of market share or of other actual conditions.

Notification under Section 309B(1) of the SFA – Unless otherwise stated in the Pricing Supplement in

respect of any Notes, all Notes issued or to be issued under the Programme shall be prescribed capital

markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018)

and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of

Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).
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SUMMARY OF THE PROGRAMME

This summary must be read as an introduction to this Offering Circular and any decision to invest

in any Notes should be based on a consideration of this Offering Circular as a whole, including the

documents incorporated by reference.

Words and expressions defined in “Form of the Notes” and “Terms and Conditions of the Notes” shall have

the same meanings in this summary.

Please note that the Notes must not be acquired by an Offshore Associate of the Issuer (as defined under

“Taxation – Australian Taxation” of the Offering Circular). For these purposes, an Offshore Associate of

the Issuer may include, but is not limited to, any entity that is directly or indirectly owned or controlled

by Singtel or Temasek. Any person who believes that it may be affiliated with or related to any of the

above-mentioned entities or who otherwise believes it may be an Offshore Associate of the Issuer, should

make appropriate enquiries before investing in any Notes. For more details, please refer to page ii of the

Offering Circular and the section “Taxation – Australian Taxation” of the Offering Circular.

Issuer Optus Finance Pty Limited (ABN 31 086 656 162)

Guarantors (subject as

provided in “Change of

Subsidiary Guarantors”

below)

Singtel Optus Pty Limited (ABN 90 052 833 208), Optus Networks Pty

Limited (ABN 92 008 570 330), Optus Administration Pty Limited (ABN

79 055 136 804), Optus Mobile Pty Limited (ABN 65 054 365 696),

Optus Systems Pty Limited (ABN 36 056 541 167), Optus Vision Pty

Limited (ABN 50 066 518 821), Optus Billing Services Pty Limited

(ABN 95 088 011 536), Optus C1 Satellite Pty Limited (ABN 80 087 587

504) and Optus Fixed Infrastructure Pty Limited (ABN 96 092 450 783)

Description Euro Medium Term Note Programme

Arrangers Citigroup Global Markets Limited and The Hongkong and Shanghai

Banking Corporation Limited

Dealers Citigroup Global Markets Limited, The Hongkong and Shanghai

Banking Corporation Limited and any other Dealers appointed in

accordance with the Programme Agreement.

Fiscal Agent The Bank of New York Mellon

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

Programme Size Up to EUR3,000,000,000 (or its equivalent in other currencies)

outstanding at any time. The Issuer and the Guarantors may from time to

time increase the amount of the Programme.

Distribution Notes may be distributed by way of private or public placement and in

each case on a syndicated or non-syndicated basis.

Currencies Subject to any applicable legal or regulatory restrictions, any currency

agreed between the Issuer and the relevant Dealer.

Form of Notes The Notes will be issued in bearer or registered form.
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Denomination of Notes Notes will be issued in such denominations as may be agreed between the

Issuer and the relevant Dealer, subject to any laws or regulations

applicable to the relevant currency.

Status of the Notes Direct, unconditional, unsubordinated and, subject to the provisions of

“Negative Pledge” below, unsecured obligations of the Issuer and will

rank pari passu among themselves and (save for certain obligations to be

preferred by law) equally with all other unsubordinated and unsecured

obligations of the Issuer, from time to time outstanding.

Guarantees The due payments of all sums expressed to be payable by the Issuer

under the Deed of Covenant, the Notes, the Receipts and the Coupons

will be unconditionally and irrevocably guaranteed on a joint and several

basis by Singtel Optus and the Subsidiary Guarantors listed in the

applicable Pricing Supplement, subject to the release of such Subsidiary

Guarantors and the addition of other Subsidiary Guarantors as set out in

“Change of Subsidiary Guarantors” below. The obligations of Singtel

Optus and the Subsidiary Guarantors under the Guarantees will be direct,

unconditional, unsubordinated and subject to the provisions of “Negative

Pledge” below, unsecured obligations of Singtel Optus and the

Subsidiary Guarantors, and will rank pari passu and (save for certain

obligations required to be preferred by law) equally with all other

unsubordinated and unsecured obligations of each of Singtel Optus and

the Subsidiary Guarantors, from time to time.

In addition, the Issuer and Singtel Optus shall ensure that the

Noteholders at all times have the benefit of guarantees from Singtel

Optus and Subsidiaries of Singtel Optus the aggregate of whose Total

Assets (as defined below) together with the Total Assets of the Issuer is

not less than 75 per cent. of the aggregate Total Assets of the Singtel

Optus Group. If at each Semi-Annual Reporting Date, it is determined

that in respect of the immediately preceding Semi-Annual Reporting

Period, the Total Assets of all of the Guarantors together with the Total

Assets of the Issuer are less than 75 per cent. of the aggregate Total

Assets of the Singtel Optus Group as at the end of such immediately

preceding Semi-Annual Reporting Period, the Issuer and Singtel Optus

shall ensure that within 30 days following such event a Subsidiary or

Subsidiaries of Singtel Optus becomes a Subsidiary Guarantor and

provide(s) a guarantee or guarantees so that the requirements set forth

herein are satisfied.

“Person” means any individual, corporation, partnership, limited liability

company, joint venture, association, joint-stock company, trust,

unincorporated organisation, government or any agency or political

subdivision thereof or any other entity;

“Semi-Annual Reporting Date” means the date falling three months after

the end of each relevant Semi-Annual Reporting Period;

“Semi-Annual Reporting Period” means each period ending on the close

of each half of each of Singtel Optus’ financial years;
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“Subsidiary” means, in relation to any Person, a corporation more than

50 per cent. of the outstanding voting shares of which is owned, directly

or indirectly, by such Person or by one or more.

Subsidiaries of such Person, or by such Person and one or more other

Subsidiaries of such Person. For the purposes of this definition, voting

shares means shares which have voting power for the election of

directors; and

“Total Assets” means, as of each Semi-Annual Reporting Period (i) in the

case of Singtel Optus or a Subsidiary of Singtel Optus that is

incorporated in Australia, all consolidated assets of Singtel Optus or such

Subsidiary of Singtel Optus, as the case may be, as measured in

accordance with the Australian GAAP and (ii) in the case of a Subsidiary

of Singtel Optus that is incorporated outside of Australia, all

consolidated assets of such Subsidiary of Singtel Optus measured in

accordance with the generally accepted accounting principles of the

place of incorporation of such Subsidiary.

Change of Subsidiary

Guarantors

The Guarantors other than Singtel Optus (the “Subsidiary Guarantors”)

are subsidiaries of Singtel Optus and may change from time to time.

Without prejudice to the provisions set out in “Guarantees” above, each

Subsidiary Guarantor shall be entitled to terminate the relevant

Guarantee on it (or Singtel Optus on its behalf) by giving not less than

14 days’ notice, accompanied by a certificate signed by two directors of

each of the Issuer and Singtel Optus certifying compliance with the

Terms and Conditions of the Notes before and after such release, that no

Event of Default has occurred and is subsisting before and after such

release and such release will not cause the aggregate Total Assets of the

remaining Guarantors together with the Total Assets of the Issuer to be

less than 75 per cent. of the aggregate Total Assets of the Singtel Optus

Group, to the Fiscal Agent and the Noteholders; provided that no Event

of Default, or event which with the giving of notice and/or the expiry of

any grace period would constitute an Event of Default, is subsisting, or

would, by virtue of the proposed release, cause an Event of Default to

subsist.

A Subsidiary of Singtel Optus may become a Subsidiary Guarantor in

accordance with “Guarantees” above.

Issue Price Notes may be issued on a fully-paid or a partly-paid basis and at an issue

price which is at par or at a discount to, or premium over par.

Fixed Rate Notes Interest on Fixed Rate Notes will be payable on such dates, and will be

calculated on the basis of such Day Count Fraction as may be agreed

between the Issuer and the relevant Dealer.

Floating Rate Notes Floating Rate Notes will bear interest at a rate determined on the same

basis as the floating rate under a notional interest rate swap transaction

in the relevant Specified Currency; or on the basis of a reference rate

appearing on the agreed screen page of a commercial quotation service;

or on such other basis as may be agreed between the Issuer and the

relevant Dealer.
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Index Linked Notes Payments of principal or interest in respect of Index Linked Notes will

be calculated by reference to such index and/or formula or to changes in

the prices of securities or commodities or to such other factors as the

Issuer and the relevant Dealer may agree.

Dual Currency Notes Payments (whether in respect of principal or interest and whether at

maturity or otherwise) in respect of Dual Currency Notes will be made

in such currencies, and based on such rates of exchange, as the Issuer and

the relevant Dealer may agree.

Zero Coupon Notes Zero Coupon Notes will be offered and sold at a discount to their nominal

amount and will not bear interest.

Maturities Such maturities as may be agreed between the Issuer and the relevant

Dealer, subject to any laws or regulations applicable to the Issuer or the

relevant Specified Currency.

Redemption (Tax Call/

Issuer Call/Investor Put)

The applicable Pricing Supplement will indicate either:

(a) that the Notes cannot be redeemed prior to their stated maturity

(other than in specified instalments, if applicable, or for taxation

reasons or following an Event of Default); or

(b) that such Notes will be redeemable at the option of the Issuer

and/or the Noteholders upon giving notice to the Noteholders or the

Issuer, as the case may be, on a date or dates specified prior to such

stated maturity and at a price or prices and on such other terms as

may be agreed between the Issuer and the relevant Dealer.

Negative Pledge So long as any Notes are outstanding, neither the Issuer nor Singtel

Optus may, and neither the Issuer nor Singtel Optus shall permit any

Restricted Subsidiary to create or permit to exist any Lien on any

property or assets of the Issuer, Singtel Optus or any Restricted

Subsidiary to secure any Capital Markets Indebtedness, or any guarantee

or indemnity in respect of Capital Market Indebtedness, without also at

the same time or prior thereto (i) procuring that the Notes then

outstanding are secured equally and rateably with such Capital Markets

Indebtedness or (ii) providing the Notes with the benefit of other security

as approved by the holders of a majority in principal amount of the

outstanding Notes, as the case may be, provided however, that the

foregoing restrictions shall not apply to:

(a) Liens on property or assets of an entity existing at such time the

entity becomes a Restricted Subsidiary, provided that such Liens

were not created in anticipation of such entity becoming a

Restricted Subsidiary;

(b) Liens created in connection with a substitution of property or assets

(or a substitution of property or assets which itself was previously

so substituted) pursuant to the terms of any agreement or

arrangements pursuant to which any Lien referred to in Clause (a)

was created;
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(c) any refunding of indebtedness secured by any Lien referred to in

the foregoing Clauses (a) and (b) provided that the principal

amount of such indebtedness is not increased, the maturity of such

indebtedness is not extended beyond the original maturity of the

indebtedness so secured and the Lien is limited to the property or

asset originally subject thereto and any improvements thereon; and

(d) any Lien to secure “Non-Recourse Indebtedness” of the Issuer or a

Subsidiary of Singtel Optus provided that such Subsidiary (together

with all other Subsidiaries with Capital Markets Indebtedness

outstanding secured by Liens on the property or assets of the Issuer,

Singtel Optus or a Restricted Subsidiary) does not constitute a

Restricted Subsidiary.

For this purpose, “Capital Markets Indebtedness” means any

indebtedness for money borrowed or interest thereon in the form of

bonds, notes, debentures, loan stock or other similar securities that are

quoted, listed or ordinarily dealt with in any stock exchange, over-the-

counter or other securities market, having an original maturity of more

than 365 days from its date of issue, or any guarantee or indemnity in

respect of Capital Markets Indebtedness.

“Lien” means any mortgage, charge, pledge, lien or other form of

encumbrance or security interest.

“Non-Recourse Indebtedness” means, in respect of a debtor, any

indebtedness incurred to finance the ownership, acquisition,

construction, creation, development and/or operation of property (the

“Relevant Property”) in respect of which the person to whom such

indebtedness is or may be owed by the debtor has no recourse whatsoever

to the Issuer, Singtel Optus or any Restricted Subsidiary for the

repayment of or payment of all or any portion of such indebtedness other

than:

(a) recourse to such debtor limited to the Relevant Property and/or the

income, cash flow or other property derived from the Relevant

Property;

(b) recourse to another Person (other than the Issuer, Singtel Optus or

any Restricted Subsidiary) who has guaranteed or provided other

security in respect of such indebtedness; and

(c) recourse to the shares in, or any property of, a Subsidiary of Singtel

Optus (other than the Issuer or any Restricted Subsidiary) that is

engaged principally in the ownership, acquisition, construction,

creation, development and/or operation of property and in which

the net book value of Relevant Property exceeds 90 per cent. of

such Subsidiary’s total assets (except goodwill, trademarks,

patents, trade-names and other intangible assets but including

licences) at their net book values (after deducting related

depreciation, depletion and amortisation) as determined in

accordance with Australian GAAP.

“Restricted Subsidiary” means each Subsidiary Guarantor.
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Events of Default (including

Cross Default)

(i) if default is made in the payment of any principal or interest due in

respect of the Notes or any of them and the default continues for a

period of seven days in the case of principal and 14 days in the case

of interest; or

(ii) if the Issuer or any Guarantor fails to perform or observe any of its

other obligations under the Notes or the Guarantees and (except in

any case where the failure is incapable of remedy when no such

continuation or notice as is hereinafter mentioned will be required)

the failure continues for the period of 45 days next following the

service to the Fiscal Agent at its specified office by any Noteholder;

or

(iii) if there is default under any Indebtedness for Money Borrowed

(other than in respect of any Non-Recourse Indebtedness) by the

Issuer or any Guarantor having an aggregate principal amount

outstanding exceeding U.S.$50 million whether such Indebtedness

for Money Borrowed exists at the date of issue of the first Tranche

of the Notes or shall thereafter be created, which default shall have

resulted in such Indebtedness for Money Borrowed becoming or

being declared due and payable prior to the date on which it would

otherwise have become due and payable (after the expiration of any

applicable grace period), if the effect is to cause such Indebtedness

for Money Borrowed to become due prior to its stated maturity

without such Indebtedness for Money Borrowed having been

discharged, or such acceleration having been rescinded or annulled,

within a period of 10 days.

For the purposes of this paragraph (iii),

“Indebtedness for Money Borrowed” means any present or future

indebtedness (whether being principal, premium, interest or other

amounts) for or in respect of (i) money borrowed, (ii) liabilities

under or in respect of any acceptance or acceptance credit, (iii) any

notes, bonds, debentures, debenture stock, loan stock or other

securities offered, issued or distributed whether by way of public

offer, private placing, acquisition consideration or otherwise and

whether issued for cash or in whole or in part for a consideration

other than cash and to the extent not already included, any

guarantee or indemnity in respect of such indebtedness; and for

purposes of this paragraph (iii) only, shall also include Deferred

Purchase Amounts and any amounts payable under Finance Leases;

“Deferred Purchase Amount” means the purchase price of any asset

or service where that purchase price is deferred for a period

exceeding 90 days;

“Finance Lease” means any lease which under current accounting

practice would be required to be capitalised on the balance sheet of

the lessee or hirer; or
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(iv) if an order shall be made by any court of competent jurisdiction or

an effective resolution shall be passed for the winding up of the

Issuer or any Guarantor, other than such an order made or a

resolution passed for the purposes of a reconstruction,

amalgamation or reorganisation where the Issuer or any Guarantor,

as the case may be, is solvent and which has been approved by an

Extraordinary Resolution of the Noteholders; or

(v) if the Issuer or any Guarantor shall suspend or announce its

intention to suspend payment of its debts generally or shall be

declared or adjudicated by a court of competent jurisdiction to be

unable, or shall admit in writing its inability, to pay its debts

generally as they fall due, or shall be adjudicated or found insolvent

(within the meaning of Section 95A of the Corporations Law of

Australia) by a court of competent jurisdiction; or

(vi) if the Issuer or any Guarantor shall enter into or make any

compromise or arrangement with its creditors generally including

the entering into of some form of moratorium with its creditors

generally, other than such a compromise or arrangement for the

purposes of a reconstruction, amalgamation or reorganisation

where the Issuer or the relevant Guarantor, as the case may be, is

solvent and which has been approved in writing by an

Extraordinary Resolution of the Noteholders; or

(vii) if a court having jurisdiction in the premises shall enter a decree or

order for relief in respect of the Issuer, Singtel Optus or any

Restricted Subsidiary in an involuntary case under any applicable

bankruptcy, insolvency or other similar law now or hereafter in

effect, or there shall be appointed a receiver, administrator,

liquidator, custodian, trustee or sequestrator (or similar officer)

over the whole or substantially the whole of the assets of the Issuer

or any Guarantor, as the case may be, and any such decree, order

or appointment is not removed, discharged or withdrawn within 60

days thereafter; or

(viii) if the Issuer or any Guarantor shall commence a voluntary case

under any applicable bankruptcy, insolvency or other similar law

now or hereafter in effect, other than a case commenced under an

applicable law not pertaining to bankruptcy or insolvency for the

purposes of a reconstruction, amalgamation or reorganisation

where the Issuer or the relevant Guarantor, as the case may be, is

solvent and which has been approved in writing by an

Extraordinary Resolution of the Noteholders, or shall consent to the

entry of an order for relief in an involuntary case under any such

law, or shall consent to the appointment of or taking possession by

a receiver, administrator liquidator, assignee, custodian, trustee or

sequestrator (or similar official) of the Issuer or the relevant

Guarantor over the whole or substantially the whole of its assets, or

shall make any general assignment for the benefit of its creditors

other than for a solvent reorganisation which has been approved in

writing by an Extraordinary Resolution of the Noteholders; or
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(ix) other than in respect of any Non-Recourse Indebtedness, a distress,

attachment, execution or other legal process is issued, levied,

enforced or sued upon or against the whole or substantially the

whole of the assets of the Issuer or any Guarantor and is not paid

out, satisfied, withdrawn or set aside within 60 days of the date of

issue, levy or enforcement; or

(x) if any Guarantee ceases to be, or is claimed by the Issuer or any

Guarantor not to be, in full force and effect.

Rating The Programme is rated A2 in respect of Notes with a maturity of more

than one year by Moody’s and A in respect of Notes with a maturity of

more than one year by Standard & Poor’s.

Notes issued under the Programme may be rated or unrated.

Listing Application has been made to the SGX-ST for permission to deal in and

quotation of any Notes which are agreed at the time of issue therefore to

be listed in the SGX-ST. Such permission will be granted when such

Notes have been admitted to the Official List of the SGX-ST. There can

be no assurance that the application to the SGX-ST will be approved. The

Notes may also be listed on such other or further stock exchange(s) as

may be agreed between the Issuer and the relevant Dealer in relation to

each Series. For so long as any Notes are listed on the SGX-ST and the

rules of the SGX-ST so require, such Notes will be traded on the SGX-ST

in a minimum board lot size of S$200,000 (or its equivalent in other

currencies). Unlisted Notes may also be issued.

Governing Law English law.

Selling Restrictions See the United States, the EEA – Prohibition of Sales to EEA Retail

Investors, the United Kingdom, Japan, Singapore, Hong Kong and

Australia and such other restrictions as may be required in connection

with the offering and sale of a particular Tranche of Notes as set out in

“Subscription and Sale”.

Taxation All payments in respect of the Notes will be made free from any

restriction or condition and be made without withholding or deduction

for or on account of, any present or future taxes, duties, assessments or

governmental charges of whatever nature imposed or levied by or on

behalf of any Tax Jurisdiction (as defined in Condition 9), unless the

deduction or withholding of such taxes, duties, assessments or

governmental charges is compelled by law. In the event that any such

deduction is made, the Issuer, or as the case may be, the Guarantors, will

save in certain limited circumstances provided in Condition 9 be required

to pay additional amounts to cover the amounts so deducted.

Further Issues The Issuer may from time to time, without the consent of the holders of

the Notes, create and issue further securities having the same Terms and

Conditions as the Notes in all respects so that such further issue shall be

consolidated and form a single series with the Notes.

Legal Entity Identifier 254900UAM2PKZZ3FLH23
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RISK FACTORS

Each of the Issuer and the Guarantors believes that the following factors may affect its ability to fulfil its

obligations under Notes issued under the Programme. All of these factors are contingencies which may or

may not occur and none of the Issuer or the Guarantors is in a position to express a view on the likelihood

of any such contingency occurring.

In addition, factors which each of the Issuer and the Guarantors believes may be material for the purpose

of assessing the market risks associated with Notes issued under the Programme are also described below.

Each of the Issuer and the Guarantors believes that the factors described below represent the principal

risks inherent in investing in Notes issued under the Programme, but the Issuer or the Guarantors may be

unable to pay interest, principal or other amounts on or in connection with any Note for other reasons

which may not be considered significant risks by the Issuer or the Guarantors based on information

currently available to them or which they may not currently be able to anticipate. None of the Issuer or

the Guarantors represents that the statements below regarding the risks of holding any Note are exhaustive.

Prospective investors should also read the detailed information set out elsewhere in this Offering Circular

and reach their own views prior to making any investment decision.

Factors that may affect the Issuer’s ability to fulfil its obligations under the Notes and each

Guarantor’s ability to fulfil its obligations under its Guarantee.

The Singtel Optus Group’s business activities are concentrated in Australia.

Substantially all of the Singtel Optus Group’s business activities are concentrated in Australia. As a result,

the Singtel Optus Group’s revenue and results of operations and future growth depend, to a large extent,

on the growth of the Australian economy.

Any downturn or slowdown in the Australian economy could adversely affect the demand for

telecommunications, media and entertainment services which in turn could have a material adverse effect

on the Singtel Optus Group’s results of operations and future growth.

Changes in domestic, regional and global economic conditions may have a material adverse effect on

the financial performance and operations of the Singtel Optus Group.

Changes in domestic, regional and global economic conditions may have a material adverse effect on the

demand for telecommunications, IT and related services and digital services and hence, on the financial

performance and operations of the Singtel Optus Group. As trade tensions and other global headwinds

intensify resulting in uncertainty in the macroeconomic environment, this could have an adverse effect on

the strategy and growth of the Singtel Optus Group. The global credit and equity markets have experienced

substantial dislocations, liquidity disruptions and market corrections. These and other related events have

had a significant impact on the global credit and financial markets and economic growth as a whole, and

consequently on consumer and business demand for telecommunications, IT and related services, and

digital services.

The business of Singtel Optus Group is subject to extensive laws and regulations.

The Singtel Optus Group’s operations in Australia are subject to extensive government regulations, which

may impact or limit flexibility to respond to market conditions, competition, new technologies or changes

in cost structures. Governments may alter their policies relating to the telecommunications, IT, multimedia

and related industries and the regulatory environment (including in relation to taxation) in which the

Singtel Optus Group operates. The business and results of operations of the Singtel Optus Group could be

materially and adversely affected by changes in law, regulation or government and/or regulatory policies.

In particular, decisions or changes in decisions by governments or regulators concerning economic or

business interests or goals which are inconsistent with the interests or actions of the Singtel Optus Group
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could materially and adversely affect its financial conditions, results of operations and investments. In

addition, changes in law, regulation or government and/or regulatory policies (including in relation to

taxation) may increase the compliance obligations and business costs faced by the Singtel Optus Group

which could materially and adversely affect its financial condition, results of operations and investments.

In particular, the Singtel Optus Group is subject to regulatory decisions on the rates at which it purchases

some services from and provides some services to other telecommunications companies in the country.

Such decisions can significantly affect the Singtel Optus Group’s revenues and costs as well as its

competitive position, and may also not be consistent with the Singtel Optus Group’s expectations. The

Singtel Optus Group also has to comply with various technical, operational and consumer codes and

standards.

The Australian Government (“Government”) has implemented a significant reform of the fixed line

telecommunications sector, including the rollout of a National Broadband Network (“NBN”) by the

government owned entity NBN Co operated on a wholesale-only open access basis. It is possible that the

Australian Government’s policy decisions relating to the national broadband network or commercial

decisions taken by NBN Co could ultimately lead to a sub-optimal or negative outcome for the Singtel

Optus Group. Such changes could result in increased access and/or compliance costs and could have a

material adverse effect on the Singtel Optus Group’s financial performance and results of operations.

The Singtel Optus Group’s businesses depend upon statutory licences issued by Australian governmental

authorities. Failure to meet regulatory requirements could result in fines or other sanctions including,

ultimately, revocation of the licences. There is no assurance that the Singtel Optus Group will be able to

renew existing licences on terms that are the same or equivalent to those that currently apply, or at all. In

addition, the Singtel Optus Group may be required to obtain licences where it wishes to expand its existing

businesses or enter into new areas of business and there can be no assurance that it will be able to obtain

these licences.

The operations of the Singtel Optus Group are also subject to various other laws and regulations such as

those relating to customer data privacy and protection, payment services and anti-money laundering,

anti-bribery and corruption, workplace safety and health, public order and safety, cybersecurity, online

falsehoods and national security. In addition, there have been changes in the regulatory landscape for

media and telecommunications industry, particularly in respect of issues of cybersecurity and consumer

protection. These changes, together with increasing scrutiny by regulators and inclination of regulators

towards stronger enforcement actions may lead to additional compliance costs for the business. Failure by

the Singtel Optus Group to comply with these regulations could result in various sanctions. Such sanctions

may materially and adversely affect business and/or capacity to operate in line with the business objectives

of the Singtel Optus Group.

The Singtel Optus Group may not be able to access spectrum to support its business.

The Singtel Optus Group may need to access additional spectrum to support both organic growth and the

development of new services. Access to spectrum is of critical importance to the Singtel Optus Group in

order to support its business of providing mobile voice, data and other connectivity services. The use of

spectrum in Australia is regulated by the Government and requires a licence. Licences are allocated

through auction by the Australian Communication and Media Authority (“ACMA”) from time to time,

under tender, pre-determined prices or negotiated prices. Limits may also be imposed upon the amounts

of spectrum which the Singtel Optus Group or other bidders may purchase. The process for renewing

spectrum licences or acquiring new or additional spectrum licences may be subject to change. There can

be no assurance that the Singtel Optus Group will be able to acquire licences for new or additional

spectrum or access such new or additional spectrum on favourable and/or reasonable commercial terms or

at all. The Singtel Optus Group will need to renew its existing spectrum licences when they expire. There

can be no assurance that the Singtel Optus Group will be able to renew these licences on terms that are

favourable and/or on reasonable commercial terms or on equivalent terms to those that apply today, or at

all. Failure to acquire access to spectrum on reasonable terms or at all could have a material adverse effect

on the Singtel Optus Group’s business, financial performance and growth plans.
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The Singtel Optus Group operates in legal and regulatory systems where the interpretation,

application and enforcement of laws and regulations may be uncertain.

The Singtel Optus Group may face difficulties when it operates in legal and regulatory systems where the

interpretation, application and enforcement of laws and regulations may be uncertain or unclear and may

be subject to considerable discretion. The application of the laws and regulations may depend, to a large

extent, upon subjective criteria such as good faith of the parties to the transaction and principles of public

policy. Interpretation of, compliance with and enforcement of judicial or regulatory decisions, rulings,

directives or guidelines may be uncertain or unclear, and the consequences thereof may not be manageable

or predictable. Judicial decisions may not be systematically or publicly available and may not constitute

binding precedent. Enforcement of laws and regulations may not be well established. There may not be

public consultation or notice prior to changes in interpretation, application and enforcement of laws and

regulations. Where the interpretation, application and enforcement of laws and regulations are subject to

uncertainty and considerable discretion, it could in practice lead to a challenging operating environment,

increasing the difficulties involved in planning and managing a business. Any negative interpretation,

application and enforcement of laws and regulations against the Singtel Optus Group may have a material

adverse effect on its business, financial condition, results of operations and prospects.

The Singtel Optus Group faces competitive risks in Australia.

The telecommunications market in Australia is highly competitive. The Singtel Optus Group has been

operating in an increasingly competitive environment since full deregulation of the Australian

telecommunications sector on 1 July 1997. Full deregulation has resulted in a significant increase in the

number of telecommunications service providers in Australia. The Singtel Optus Group’s major competitor

is Telstra Corporation Limited, which has a substantial market presence as well as networks and resources

significantly greater than those of the Singtel Optus Group, thereby giving it greater flexibility to discount

prices selectively and to package different services.

In the Australian telecommunications market, in addition to the incumbent operator, a number of

participants are subsidiaries of international groups and these participants have made large investments in

networks which are now sunk costs. With the potential entry of a fourth Mobile Network Operator

(“MNO”), or in-market consolidation, competition in the mobile market could intensify and the Singtel

Optus Group faces the risk of customer loss and price erosion. The Singtel Optus Group is exposed to the

risk of irrational pricing being introduced by such competitors. The consumer fixed line services continue

to be dominated by the incumbent operator which can leverage its scale and market position to restrict the

development of competition. With the deployment of the NBN, competition is expected to increase further

as new operators enter the market.

The disintermediation in the telecommunications industry by handset suppliers and non-traditional

telecommunications services providers (including social media networks and over-the-top (“OTT”)

players) obtaining access to, and establishing relationships with, customers by providing multimedia and

video content, applications and services directly on demand also challenges the business models and

profits of vertically-integrated providers like the Singtel Optus Group.

Competition in the Australian enterprise market has also intensified following the consolidation of fixed

line service providers. By leveraging new scale and lower cost base structures, such fixed line service

providers may seek to obtain a greater market share through aggressive pricing and by expanding into

adjacent Information and Communication Technology (“ICT”) markets with complementary managed

services and IP based solutions. Further competitive pressures in the Australian telecommunications

market could adversely affect the Singtel Optus Group’s profitability and result in lower revenue and

lower market share.

The market for the provision of IT services is fragmented and characterised by numerous participants,

ranging from large IT companies that operate globally to IT companies that adopt a low cost model and/or
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operate on a small scale. The introduction of irrational pricing by any such participant may result in a

material adverse impact on the Singtel Optus Group’s revenue and profitability.

Expected long-term benefits from the Singtel Group’s digital and new businesses may not be

realised.

The Singtel Group, in April 2015, sharpened its digital business strategy to focus on digital marketing,

regional premium OTT video and advanced analytics. However, the expected long-term benefits from

these digital businesses may not be realised. There can be no assurance that the Singtel Group will achieve

the original goals and objectives that it had set out to achieve in relation to these digital businesses. The

Singtel Group may face the risk of unforeseen complications which could have a material adverse effect

on the Singtel Optus Group’s business, financial condition, results of operations and prospects.

The Singtel Optus Group’s venture into new revenue streams or new businesses in non-traditional

products and services may not be successful.

Traditional voice revenue has declined in recent years and the trend will continue. The Singtel Optus

Group is evolving from its traditional carriage business in Australia to venture into new growth engines

to create new revenue streams, including mobile applications and services, regional premium OTT video,

gaming and content, cybersecurity, cloud services, digital marketing, data analytics, ICT and managed

services. Such new services may require reliance on smaller vendors and on terms that may be less

favourable to those enjoyed in the carriage business. The Singtel Optus Group may also enter into some

of these new businesses or services through the acquisition of operating companies or technologies. There

is no assurance that the Singtel Optus Group will be successful in these new ventures, gain market share

and generate revenue and margins to offset the decline in traditional carriage business. In addition, these

businesses may require substantial capital, new expertise, considerable process or systems changes,

on-going compliance monitoring with respect to complex legal and regulatory requirements and

organizational, cultural and mindset changes. These businesses may also expose the Singtel Optus Group

to regulatory and IT security risks along with the risks associated with the media and online industries,

such as media regulation, brand safety, disputes and/or litigation over content rights, intellectual property

infringement, online falsehood and data protection regulations and legislation in the various countries

where the customers of the Singtel Optus Group operate in. Materialisation of any or all of the above

mentioned risks could have a material adverse effect on the Singtel Optus Group’s business, financial

condition, results of operations and prospects.

The Singtel Optus Group faces project management risks in both its internal projects as well as

external enterprise projects.

The Singtel Optus Group incurs substantial capital expenditure in constructing and maintaining its

network and systems infrastructure. The Singtel Optus Group’s network and systems infrastructure

projects are subject to risks associated with the construction, supply, installation and operation of

equipment and systems. The projects undertaken by Singtel Optus Group as contractors to maintain and

support infrastructure, are subject to the risks of increased project costs, disputes and unexpected

implementation delays, any or all of which could result in an inability to meet projected completion dates

or service levels. For the Singtel Optus Group’s satellite business, the launch of any satellite is subject to

the risks of launch delays, cost overruns and the occurrence of other unforeseeable events, including but

not limited to, satellite launch failure and satellite failure to enter into designated orbital locations, or any

other event which is beyond the control of the Singtel Optus Group. The Singtel Optus Group’s network

and systems infrastructure projects are also subject to risks associated with the sale of capacity on the

completed project infrastructure, including risks of default, disputes, litigation and arbitration involving

contractors, suppliers, customers and other third parties involved in the construction or operation of

network infrastructure projects. Materialisation of any or all of these risks could have a material adverse

effect on the Singtel Optus Group’s business, financial condition, results of operations and prospects.
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Furthermore, the Singtel Optus Group relies on access to, and the use of, facilities and services of Telstra,

NBN and other third parties to provide services to its own customers. Whilst the grant and terms of such

access can in some cases be determined by the relevant regulatory authority, such arrangements are more

usually negotiated directly with the access provider. In the event that the grant of access to the Singtel

Optus Group is denied or delayed, or the pricing is unattractive or the terms of access are the subject of

dispute, such denial, delay, unattractive pricing or dispute resolution process could have an adverse effect

on the Singtel Optus Group’s ability to service its customers and its growth and profitability.

The Singtel Optus Group provides ICT services to governments and large enterprises. There could be

project execution risks when projects are not accurately scoped or the quality of service performance is

not up to customers’ specifications, resulting in over-commitments to customers and inadequate resource

allocation and scheduling. These could lead to cost overruns, project delays and losses. If not properly

managed, these can lead to potential significant compensation to customers, which may materially and

adversely affect the Singtel Group’s business, financial condition, results of operations and prospects.

The Singtel Optus Group faces network disruption risks related to loss of, or damage to, network

infrastructure.

The Singtel Optus Group’s telecommunications and other value-added services, including media,

entertainment and OTT services, are currently carried through its networks and the networks of other

operators, international submarine cable lines, its own transmission, content and switching systems, other

fixed international long distance application and content operators and the network systems of

international long distance operators, satellites, content and pay-TV platforms and other network-related

infrastructure. The provision of the Singtel Optus Group’s services depends on the quality, stability,

resilience and robustness of its networks and systems. The Singtel Optus Group faces the risks of

malfunction of, loss of, or damage to, network infrastructure from catastrophic events, whether of natural

or man-made causes, which are outside the control of the Singtel Optus Group. Losses and damage caused

by risks of this nature may significantly disrupt the Singtel Optus Group’s operations and may materially

and adversely affect its ability to deliver services to customers. Sustained or significant disruption to its

services can also significantly impact the Singtel Optus Group’s reputation with its customers. Disaster

recovery plans put in place and/or insurance policies taken out by the Singtel Optus Group with respect

to some or all of these risks may not be sufficient to mitigate these losses and damages which could in

turn materially and adversely affect the Singtel Optus Group’s business, financial condition, results of

operations and prospects.

For the Singtel Optus Group’s satellite business, satellites that are successfully launched may not operate

or may not continue to operate successfully throughout their expected operational lives. The operation of

any satellite is subject to the risks of technical malfunction, collision and the occurrence of other

unforeseeable events, any of which could result in a partial or total loss of a successfully launched

satellite, which could in turn have a material adverse effect on the Singtel Optus Group’s business,

financial condition, results of operations and prospects.

The Singtel Optus Group is dependent on its customers to generate revenue and is exposed to the

credit risk of its customers.

The Singtel Optus Group generates its revenues from, among others, sales of services to its customers.

Certain customers have major or significant contracts with the Singtel Optus Group. For example, the

Singtel Optus Group has entered into major contracts for the provision of telecommunications and IT

services with multinational enterprises, telecommunications operators as well as channel providers. There

can be no assurance that customers of the Singtel Optus Group will not reduce their demand or transfer

their business to competitors of the Singtel Optus Group. The loss of customers or reduction in demand

of services from customers could have a material adverse impact on the Singtel Optus Group’s revenue

and performance.
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The Singtel Optus Group’s customers or users may view their service experience as less than satisfactory

from time to time and may communicate their negative sentiments widely through various media outlets

including social media or other forms of internet network, which may in turn adversely affect the brand

and reputation of the Singtel Optus Group. Such adverse publicity, if not managed swiftly or adequately,

could deter existing or potential customers and users from using the Singtel Optus Group’s services and

erode the Singtel Optus Group’s market share.

The Singtel Optus Group is exposed to the credit risk of its customers, which could result in financial loss

to the Singtel Optus Group. Credit risk arising from sales of services to customers may be mitigated

through a stringent credit evaluation process and the regular monitoring of parties’ creditworthiness.

However, adverse changes in the credit quality of the Singtel Optus Group’s customers, or adverse changes

arising from a general deterioration in local, regional or global economic conditions, could reduce

recoverability from customers. There is no assurance that customers will not default on the amounts owing

to the Singtel Optus Group, and any or all such default may have a material adverse effect on the Singtel

Optus Group’s business, financial condition, results of operations and prospects.

The Singtel Optus Group relies on suppliers. The telecommunications industry is dominated by a few

key suppliers.

The Singtel Optus Group relies on third party suppliers with respect to many aspects of its business. The

Singtel Optus Group has relied on, and will continue to rely on, third party suppliers for various purposes,

including, but not limited to, the construction, operations and maintenance of the Singtel Optus Group’s

network, the supply of handsets, devices and equipment, systems and applications development and

services, content provision and customer acquisition. Accordingly, the Singtel Optus Group’s operations

and reputation could be affected by such third party suppliers or their supply chain failing to perform their

obligations, or failing to operate in line with increased expectations of key stakeholders such as the

regulators and/or customers on a broadening set of environmental, social and governance (ESG) issues. In

addition, the industry is dominated by a few key suppliers for such services, handsets, devices, equipment

or content, and any failure or refusal of any key supplier to provide such services, handsets, devices,

equipment or content, or any consolidation of the industry or cost escalation by any key supplier, or any

regulatory scrutiny or government sanctions and/or bans on the use of a key supplier’s services or

equipment due to security concerns may significantly affect the Singtel Optus Group’s business and

operations.

The Singtel Optus Group faces technology risks.

Rapid and significant technological changes are typical in the telecommunications and ICT industry and

these changes may materially affect the Singtel Optus Group’s capital expenditure and operating costs, the

demand for the Singtel Optus Group’s products and services and the returns on the technology

investments. For example, rapid advancements in new technologies such as 5G, Artificial Intelligence

(AI), Digital Application Programming Interfaces (APIs), cloud and blockchain are driving development

of entirely new ecosystems and business models.

The Singtel Optus Group has invested substantial capital and other resources in the development and

modernisation of its networks and systems. Technological changes continue to reduce the costs, and

expand the capacities and functions, of new infrastructure capable of delivering competing products and

services, resulting in lower prices and more competitive and innovative products and services. With the

rapid advancement in technology, the Singtel Optus Group may also be left with investments that are

technologically obsolete before the end of the expected useful life of these investments and the value of

these investments may be impaired. These changes may require the Singtel Optus Group to replace and

upgrade its network and systems and as a result, the Singtel Optus Group may be required to incur

significant additional capital expenditure in order to maintain the latest technological standards and

remain competitive against these newer products and services.
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The Singtel Optus Group faces a continuing risk of market entry by new operators and service providers

(including non-telecommunications players and OTT players) who, by using newer or lower cost

technologies, may succeed in rapidly attracting customers away from established market participants. New

technologies may also enable players from adjacent industries to enter the telecommunications and IT

services markets, thus increasing competition and depressing prices. This may result in a loss of market

share and could have an adverse effect on the Singtel Optus Group’s financial condition and results of

operations.

Furthermore, the Singtel Optus Group currently relies on access to infrastructure owned by Telstra, NBN

Co and other providers to deliver certain of its services. There can be no assurance that the Singtel Optus

Group will be able to continue to access such infrastructure on favourable terms, or at all. In addition,

should the Singtel Optus Group seek access to additional or new infrastructure to support future growth

plans and/or technological developments, there is also no guarantee that it will be able to do so on

favourable terms, or at all. Failure to do so could have a material adverse effect on the Singtel Optus

Group’s business, financial performance and growth plans.

Expected benefits from investment in new networks and technologies may not be realised.

The Singtel Optus Group may pursue new growth opportunities in the communications industry in the

future, including introducing services and products employing new technologies, such as next generation

mobile technologies, virtualisation, software-defined networking, cloud based technologies, new video

and content delivery platforms and digital marketing. The implementation of these new technologies

depends on a number of factors, including developing the Singtel Optus Group’s network and the launch

of new and commercially viable products and services involving these technologies. The Singtel Optus

Group may have to incur substantial expenditure to develop its network, services and products and to gain

access to related or enabling technologies in order to successfully implement these new technologies. The

Singtel Optus Group may not be successful in modifying its network infrastructure in a timely and

cost-effective manner to facilitate such implementation, which could adversely affect its quality of service,

financial condition and results of operations.

Further, the Singtel Optus Group may face the risk of unforeseen complications in the deployment of new

technologies. Any newly adopted technology may not perform as expected, and the Singtel Optus Group

may not be able to develop the new technology successfully or in a timely manner so as to effectively and

economically deliver services based on such technology.

The telecommunications industry is capital intensive in nature. Technological changes continue to expand

the capacities and functions of new infrastructure capable of delivering competing products and services.

As a result, the Singtel Optus Group may be required to incur significant additional capital expenditure

in order to maintain the latest technological standards and remain competitive against these newer

products and services. These changes may require the Singtel Optus Group to replace and upgrade its

network infrastructure.

The Singtel Optus Group may be unable to obtain future financing on favourable terms, or at all,

to fund its business.

The Singtel Optus Group may be required to raise additional funds for its future capital needs or to

refinance its current indebtedness. There can be no assurance that funding, if needed, will be available on

terms that the Singtel Optus Group considers favourable, or at all. Furthermore, any debt financing, if

available, may involve restrictive covenants being imposed on the Singtel Optus Group. In addition, any

disruptions experienced in the international capital markets may lead to reduced liquidity and increased

credit risk premiums for certain market participants, as well as increase the risk involved in procuring

financing. If the Singtel Optus Group is unable to borrow the amounts required on favourable terms, it may

be unable to pursue its planned strategies. There can be no assurance that future conditions in the financial

markets, particularly if it and other telecommunications companies seek increasingly large amounts of

capital financing, will not adversely affect its ability to finance its operations.
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The Singtel Optus Group is exposed to currency risk and foreign exchange risk.

The currency risk of the Singtel Optus Group arises from its capital expenditure and operational purchases

denominated in currencies other than the functional currency. Although the Singtel Optus Group enters

into foreign exchange forward contracts, cross currency swaps and other hedging instruments to hedge

against currency risk in accordance with the Singtel Optus Group’s hedging policy, the impact of future

exchange rate fluctuations cannot be accurately predicted. Exchange rate fluctuations may have a material

adverse impact on the Singtel Optus Group’s cost structure.

The Singtel Optus Group is exposed to interest rate risk.

The Singtel Optus Group has cash balances placed with reputable banks and financial institutions. The

Singtel Optus Group manages its interest rate risk by placing such balances on varying maturities and

interest rate terms. The Singtel Optus Group has incurred indebtedness to finance its operations. Where

appropriate, the Singtel Optus Group seeks to minimise its cash flow interest rate risk exposure by entering

into interest rate swap contracts to swap floating interest rates for fixed interest rates over the duration of

its borrowings. However, its hedging policy may not adequately cover the Singtel Optus Group’s exposure

to interest rate fluctuations and this may result in a large interest expense which may have an adverse

effect on the Singtel Optus Group’s financial condition and results of operations.

The Singtel Optus Group is exposed to counter-party risk.

The Singtel Optus Group may enter into various transactions which will expose it to risks relating to the

credit of its counter-parties and their ability to satisfy the terms of such contracts. For example, the Singtel

Optus Group may enter into swap arrangements, including multi-years swap arrangements, which expose

it to the risk that the counter-party may default on its obligations to perform under the relevant contract.

The Singtel Optus Group’s surplus funds may also be invested in interest-bearing deposits with financial

institutions. In the event that a counter-party, including a financial institution is declared bankrupt or

becomes insolvent, this may result in delays in obtaining funds or the Singtel Optus Group having to

liquidate its position, potentially leading to losses.

Credit ratings and ratings outlook assigned to the Issuer or Singtel Optus may be subject to change.

The Issuer and Singtel Optus have been assigned an overall corporate credit rating of “A2” with a rating

outlook of “negative” by Moody’s and “A” with a rating outlook of “stable” by S&P. A credit rating is not

a recommendation to buy, sell or hold the Notes. Each series of Notes issued under the Programme may

be rated or unrated. Credit ratings or ratings outlook are subject to (where applicable) revision, suspension

or withdrawal at any time by the assigning rating agency. Rating agencies may also revise or replace

entirely the methodology applied to assign credit ratings. The Issuer or Singtel Optus have been assigned

an overall corporate credit rating, and may additionally be issued a stand-alone credit rating. No assurance

can be given that if the Issuer or Singtel Optus were issued such a stand-alone credit rating, it would be

the same as or would not be lower than its overall corporate credit rating. Moreover, no assurances can

be given that a credit rating or rating outlook will remain for any given period of time or that a credit rating

or rating outlook will not (where applicable) be lowered or withdrawn entirely by the relevant rating

agency if in its judgment circumstances in the future so warrant or if a different methodology is applied

to assign such credit ratings. Neither the Issuer nor Singtel Optus has any obligation to inform Noteholders

of any such (where applicable) revision, downgrade or withdrawal of credit ratings or ratings outlook. A

suspension, reduction or withdrawal at any time of the credit rating or rating outlook (where applicable)

assigned to the Issuer or Singtel Optus, the Programme or the Notes may adversely affect the market price

of the Notes, which may in turn have a material adverse effect on the Singtel Optus Group’s financial

condition and results of operations. Moreover, the Issuer or Singtel Optus’ credit ratings do not reflect the

potential impact related to market or other considerations relating to the Notes.
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The Singtel Optus Group is exposed to various regulatory and litigation risks.

The Singtel Optus Group may be involved from time to time in disputes with various parties (such as

contractors, suppliers and customers) relating to the provision of its services, the development and

maintenance of its network infrastructure or other business activities. These disputes may lead to legal and

other proceedings and may result in additional costs and delays to, and a diversion of effort by, the Singtel

Optus Group and/or subject the Singtel Optus Group to significant liabilities to third parties. In addition,

the Singtel Optus Group may be subject to administrative proceedings, adverse compliance audit findings,

unfavourable orders, directives or decrees from regulatory bodies that result in financial losses and which

may delay the implementation, construction or completion of various infrastructure projects. Please refer

to the “Legal Proceedings” subheading under the section “Description of Singtel Optus and the Singtel

Optus Group” for further information about material litigation.

Labour activism and unrest may materially and adversely affect the Singtel Optus Group’s business.

While the Singtel Optus Group has an Employment Partnership Agreement (“EPA”) with its employees

and limited union membership, there can be no assurance that the EPA will be renewed or that future

strikes and other labour activism will not disrupt operations or have a material adverse effect on the

Singtel Optus Group’s business, financial condition, results of operations and prospects.

The Singtel Optus Group may be adversely affected by the imposition and enforcement of more

stringent environmental regulations.

The Singtel Optus Group is subject to environmental laws, regulations and ordinances. There can be no

assurance that environmental laws, regulations and ordinances will not change in the future in a manner

that could materially and adversely affect the Singtel Optus Group. Environmental laws, regulations and

ordinances may impose upon the Singtel Optus Group obligations to investigate and remedy or pay for the

investigation and remediation of environmental conditions, and to compensate public and private parties

for related damages. Any such liability in connection with facilities currently owned or operated by the

Singtel Optus Group could materially and adversely affect the Singtel Optus Group. It is also possible that

existing environmental laws, regulations and ordinances could become more stringent in the future.

Non-compliance with or changes in these environmental laws, regulations and ordinances could adversely

affect the Singtel Optus Group and may have a material adverse effect on the Singtel Optus Group’s results

or operations.

The Singtel Optus Group faces the occurrence of natural catastrophes, severe weather conditions,

other acts of God or other uncontrollable events such as acts of terrorism.

The provision of our services depends on the quality, stability, resilience and robustness of its networks

and systems. The Singtel Optus Group faces the risks of the malfunction of, loss of, or damage to network

infrastructure from natural or man-made causes or other events beyond the control of the Singtel Optus

Group. Some of the areas in which the Singtel Optus Group operates have experienced a number of major

natural catastrophes over the years, including typhoons, droughts, earthquakes, floods and bushfires which

have increased in intensity and frequency due to climate change factors.

The Singtel Optus Group could be required to comply with stricter regulatory requirements aimed to

address climate change, such as reducing its carbon emissions, enforcing stricter emissions standards,

paying carbon taxes, increasing energy prices or replacing and/or upgrading its network and system

infrastructure to comply with such regulatory requirements on emissions, any of which could increase

costs of operations for the Singtel Optus Group and could have an adverse effect on the Singtel Optus

Group’s financial condition and results of operations.

In addition, other events that are outside the control of the Singtel Optus Group, such as fire, deliberate

acts of sabotage, vendor failure/negligence, industrial accidents, blackouts, terrorist attacks, criminal acts

or large scale cyber attacks on its network and systems, could damage, cause operational interruptions to
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or otherwise adversely affect any of its facilities and activities, as well as potentially cause injury or death

to their personnel. There is no assurance that the occurrence of such natural catastrophes, severe weather

conditions, other acts of God or other uncontrollable events will not materially disrupt the business of the

Singtel Optus Group.

The Singtel Optus Group may not be able to obtain appropriate insurance coverage on reasonable

commercial terms or at all.

The Singtel Optus Group takes out insurance policies to insure its properties, assets and projects in

accordance with industry practices. Satellite insurance is procured to cover the launch and the first 12

months of the in-orbit operations of its satellites. Certain assets and some types of losses, such as losses

resulting from wars, acts of terrorism or natural disasters, generally are not insured because they are either

uninsurable or it is not economically practical to obtain insurance.

There can be no assurance that the Singtel Optus Group will be able to obtain appropriate insurance on

commercially reasonable terms, or at all. Failure to obtain insurance could reduce the Singtel Optus

Group’s ability to access funding from banks and other financing for future construction projects and other

commercial activities and may cause the Singtel Optus Group to potentially incur significant financial loss

upon the occurrence of a major uninsurable event. The inability of the Singtel Optus Group to obtain or

renew insurance coverage at a reasonable cost, or at all, may cause the Singtel Optus Group’s operating

costs to increase significantly and may have an adverse effect on the financial condition and results of

operations of the Singtel Optus Group.

The Singtel Optus Group depends on key management for the growth and successful implementation

of its strategy.

The Singtel Optus Group believes that the growth it has achieved to date, as well as its position as one

of the leading integrated telecommunications services providers in Australia are, to a large extent,

attributable to a strong and experienced management team. The Singtel Optus Group believes that its

continued growth and the successful implementation of its business strategy depends upon the retention

of its key management executives and its ability to attract and retain other highly capable individuals. The

loss of some or all of the Singtel Optus Group’s senior executives, or the inability to attract or retain other

key talent, could materially and adversely affect the Singtel Optus Group’s business.

Singtel Optus is controlled by a major shareholder.

As at 10 July 2019, Singtel had an aggregate interest of 100 per cent. of Singtel Optus’ shares. At that level

of share ownership, Singtel is able to exercise control and governance over matters requiring shareholders’

approval, including the election of directors, approval of significant corporate transactions and approval

of final dividend payments by Singtel Optus. No assurance can be given that Singtel’s objectives will not

conflict with business goals and objectives of the Singtel Optus Group or that any such conflict will not

have an adverse effect on the financial condition and results of operations of the Singtel Optus Group.

There can be no assurance that Singtel will remain the controlling shareholder of Singtel Optus or that

there will not be a change of control of the Singtel Optus Group or the entry of another major shareholder

with the ability to exert significant influence on the direction or operations of the Singtel Optus Group,

or that the Singtel Optus Group’s business, financial condition and results of operations would not be

adversely affected by such a change in control or influence.

The Singtel Optus Group is exposed to perceived risks associated with electromagnetic energy.

Concerns have been expressed relating to possible adverse health consequences associated with the

operation of mobile communications devices or mobile transmission equipment due to exposure to

electromagnetic energy.
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While the Singtel Optus Group is not aware of any substantiated evidence of public health risks from

exposure to the levels of electromagnetic energy typically emitted from mobile communications devices,

or exposures from mobile base station equipment, there is a risk that an actual or perceived health risk

could result in:

• litigation against the Singtel Optus Group;

• reduced demand for mobile communications services; and

• restrictions on the ability of the Singtel Optus Group or higher compliance costs to deploy its mobile

communications networks as a result of government environmental controls which exist or may be

introduced to address these perceived risks,

which in turn could have a material adverse effect on the Singtel Optus Group’s financial performance and

results of operations.

The Singtel Optus Group is exposed to information technology and cybersecurity risks.

As the Singtel Optus Group’s businesses and operations rely heavily on information technology, the

Singtel Optus group is exposed to risks of cybersecurity threats, data privacy breaches as well as other

network security risks. The scale and level of sophistication of cybersecurity threats have increased

especially in recent times. The Singtel Optus Group is exposed to the risks of cyber attacks that can cause

disruptions to the network and services provided to customers, and cyber thefts of sensitive and/or

confidential information, which may result in litigation actions from customers, an adverse impact on the

reputation of the Singtel Optus Group and/or regulatory fines and penalties. The Singtel Optus Group’s

exposure to these risks increases with the growing dependency on uninterrupted connectivity and smart

devices by customers.

While the Singtel Optus Group has established appropriate policies and frameworks developed in-house

capabilities and established partnerships with top-tier technology partners to ensure information system

security and network security there can be no assurance that these initiatives are sufficient or that the

Singtel Optus Group’s business, financial condition and results of operations would not be adversely

affected by such cybersecurity threats, data privacy breaches as well as other network security risks.

In addition, Group Enterprise is growing its cybersecurity business globally (see the section “Description

of Singtel Optus and the Singtel Optus Group – Group Enterprise” for further information). The failure

to keep up with and counteract increasing cybersecurity threats may materially and adversely affect the

reputation, cybersecurity business and growth strategy of Group Enterprise and the Singtel Optus Group.

The Singtel Optus Group is exposed to potential risks relating to security of customer data and

privacy breaches.

Concerns around data privacy have been escalating, with the governments in many countries where the

customers of Singtel Optus Group operate in (in relation to the Singtel Optus Group’s provision of its core

telecommunications services to enterprise customers and consumers and new digital services) enacting

laws and regulations relating to data privacy.

In Australia, the Singtel Optus Group is subject to compliance regulations covering privacy matters,

including a requirement to take reasonable steps to secure the personal information it holds and to notify

customers in the event of unauthorised disclosure of their personal information.

The Singtel Optus Group seeks to protect the data privacy of its customers in its networks and systems

infrastructure. Significant failure of security measures may undermine customer confidence and result in

litigation action from customers and/or regulatory fines and penalties. Failure of security mechanisms may
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also result in the imposition of additional regulatory measures relating to the security and privacy of

customer data which may have a material adverse effect on the Singtel Optus Group’s business, financial

condition and results of operations.

The Singtel Optus Group may in the future, enter into strategic alliances, joint ventures,

partnerships, acquisitions, investments and/or divestments, which may adversely affect its business

and financial position, dilute shareholdings and cause it to incur debt.

The Singtel Optus Group may, in the future, enter into strategic alliances, joint ventures, partnerships,

acquisitions, investments and/or divestments. The Singtel Optus Group may not be able to identify suitable

investment opportunities, partners or acquisition candidates. If it does identify suitable investment

opportunities, partners or acquisition candidates, it may have difficulty in accurately assessing the

candidates or risks in placing an accurate valuation and it may be unable to negotiate terms commercially

acceptable or favourable to it or complete those transactions at all. If the Singtel Optus Group acquires

another company or forms a new joint venture or other strategic partnership, it could have difficulty in

integrating and assimilating that company’s business, including products, components, personnel,

operations, technology and culture, with its business, or developing the requisite knowledge and expertise.

In addition, the key personnel of an acquired company may decide not to work for the Singtel Optus

Group. Any potential acquisition, alliance, joint venture, investment or divestment could involve a number

of specific risks, including diversion of management’s attention, higher costs, unanticipated events or

circumstances, legal liabilities, failure of the business of the acquired company, fall in value of

investments and amortisation of acquired intangible assets, some or all of which could have a material

adverse impact on the Singtel Optus Group’s business, financial condition and results of operations.

The Singtel Optus Group may finance future investments, joint ventures, partnerships or acquisitions with

cash from operations, its existing cash balances, debt financing, the issuance of additional shares or a

combination of these or any other forms of financing. The Singtel Optus Group cannot guarantee that it

will be able to arrange financing on acceptable terms, if at all, to complete any such transaction.

Investments, joint ventures, partnerships or acquisitions financed by the issuance of its shares would dilute

the ownership interest of its shareholders and debt financing would increase its leverage and financial

risks.

Factors which are material for the purpose of assessing the market risks associated with Notes issued

under the Programme.

Risks related to the structure of a particular issue of Notes.

A wide range of Notes may be issued under the Programme. A number of these Notes may have features

which contain particular risks for potential investors. Set out below is a description of the most common

such features:

Notes subject to optional redemption by the Issuer.

An optional redemption feature of Notes is likely to limit their market value. During any period when the

Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially

above the price at which they can be redeemed. This also may be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on

the Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at

an effective interest rate as high as the interest rate on the Notes being redeemed and may only be able

to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other

investments available at that time.
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Index Linked Notes and Dual Currency Notes.

The Issuer may issue Notes with principal or interest determined by reference to an index or formula, to

changes in the prices of securities or commodities, to movements in currency exchange rates or other

factors (each, a “Relevant Factor”). In addition, the Issuer may issue Notes with principal or interest

payable in one or more currencies which may be different from the currency in which the Notes are

denominated. Potential investors should be aware that:

(i) the market price of such Notes may be volatile;

(ii) they may receive no interest;

(iii) payment of principal or interest may occur at a different time or in a different currency than

expected;

(iv) they may lose all or a substantial portion of their principal;

(v) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in

interest rates, currencies or other indices;

(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains

some other leverage factor, the effect of changes in the Relevant Factor on principal or interest

payable likely will be magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the

average level is consistent with their expectations. In general, the earlier the change in the Relevant

Factor, the greater the effect on yield.

The historical experience of an index should not be viewed as an indication of the future performance of

such index during the term of any Index Linked Notes. Accordingly, each potential investor should seek

independent financial and legal advice about the risk entailed by an investment in any Index Linked Notes

and the suitability of such Notes in light of its particular circumstances.

Partly-paid Notes.

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay

any subsequent instalment could result in an investor losing all of his investment.

Fixed/Floating Rate Notes.

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, or

from a floating rate to a fixed rate. Where the Issuer has the right to effect such a conversion, this will

affect the secondary market and the market value of the Notes since the Issuer may be expected to convert

the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed

rate to a floating rate in such circumstances, the spread on the Fixed/Floating Rate Notes may be less

favourable than the prevailing spreads on comparable Floating Rate Notes tied to the same reference rate.

In addition, the new floating rate at any time may be lower than the rates on other Notes. If the Issuer

converts from a floating rate to a fixed rate in such circumstances, the fixed rate may be lower than the

prevailing rates on its Notes.

The benchmark rate for the Floating Rate Notes may not be available

The regulation and reform of “benchmarks” may adversely affect the value of Notes linked to or

referencing such “benchmarks” Interest rates and indices which are deemed to be “benchmarks” (including

the LIBOR and the euro interbank offered rate (“EURIBOR”)), are the subject of recent national and
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international regulatory guidance and proposals for reform. Some of these reforms are already effective

whilst others are still to be implemented. These reforms may cause such benchmarks to perform differently

than in the past, to disappear entirely, or have other consequences which cannot be predicted. Any such

consequence could have a material adverse effect on any Notes referencing such a benchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of

benchmarks, could increase the costs and risks of administering or otherwise participating in the setting

of a benchmark and complying with any such regulations or requirements.

Specifically, the sustainability of LIBOR has been questioned as a result of the absence of relevant active

underlying markets and possible disincentives (including possibly as a result of benchmark reforms) for

market participants to continue contributing to such benchmarks. On 27 July 2017, and in a subsequent

speech by its Chief Executive on 12 July 2018, the United Kingdom Financial Conduct Authority (“FCA”)

confirmed that it will no longer persuade or compel banks to submit rates for the calculation of the LIBOR

benchmark after 2021 (the “FCA Announcements”). The FCA Announcements indicated that the

continuation of LIBOR on the current basis cannot and will not be guaranteed after 2021.

In addition, on 29 November 2017, the Bank of England and the FCA announced that, from January 2018,

its Working Group on Sterling Risk-Free Rates has been mandated with implementing a broad-based

transition to the Sterling Overnight Index Average (“SONIA”) over the next four years across sterling

bond, loan and derivative markets, so that SONIA is established as the primary sterling interest rate

benchmark by the end of 2021.

Separate workstreams are also underway in Europe to reform EURIBOR using a hybrid methodology and

to provide a fallback by reference to a euro risk-free rate (based on a euro overnight risk-free rate as

adjusted by a methodology to create a term rate). On 13 September 2018, the working group on euro

risk-free rates recommended Euro Short-term Rate (“ESTR”) as the new risk free rate. ESTR is expected

to be published by the ECB by October 2019. In addition, on 21 January 2019, the euro risk free-rate

working group published a set of guiding principles for fallback provisions in new euro denominated cash

products (including bonds). The guiding principles indicate, among other things, that continuing to

reference EURIBOR in relevant contracts may increase the risk to the euro area financial system.

It is impossible to predict whether, and to what extent, LIBOR and EURIBOR will continue to be

supported going forwards. This may cause LIBOR and EURIBOR to perform differently than they have

done in the past, and may have other consequences which cannot be predicted. Such factors may have

(without limitation) the following effects on certain benchmarks: (i) discouraging market participants from

continuing to administer or contribute to the benchmark; (ii) triggering changes in the rules or

methodologies used in the benchmark and/or (iii) leading to the disappearance of the benchmark. Any of

the above changes or any other consequential changes as a result of international or national reforms or

other initiatives or investigations, could have a material adverse effect on the value of and return on any

Notes linked to, referencing, or otherwise dependent (in whole or in part) upon, a benchmark.

Investors should be aware that, if LIBOR or EURIBOR were discontinued or otherwise unavailable, the

rate of interest on Floating Rate Notes which reference LIBOR or EURIBOR will be determined for the

relevant period by the fallback provisions applicable to such Notes. Depending on the manner in which

LIBOR or EURIBOR is to be determined under the Conditions, this may in certain circumstances (i) be

reliant upon the provision by reference banks of offered quotations for LIBOR or EURIBOR which,

depending on market circumstances, may not be available at the relevant time or (ii) result in the effective

application of a fixed rate for Floating Rate Notes based on the rate which was last observed on the

Relevant Screen Page. Any of the foregoing could have an adverse effect on the value or liquidity of, and

return on, any Floating Rate Notes which reference LIBOR or EURIBOR.

Investors should consult their own independent advisers and make their own assessment about the

potential risks imposed by any of the international or national reforms in making any investment decision

with respect to any Notes linked to or referencing a benchmark.
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Notes issued at a substantial discount or premium.

The market values of securities issued at a substantial discount or premium from their principal amount

tend to fluctuate more in relation to general changes in interest rates than do prices for conventional

interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price

volatility as compared to conventional interest-bearing securities with comparable maturities.

The Notes may not be a suitable investment for all investors.

Each potential investor in the Notes must determine the suitability of that investment in light of its own

circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits

and risks of investing in the Notes and the information contained or incorporated by reference in this

Offering Circular or any applicable supplement;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its

particular financial situation, an investment in the Notes and the impact the Notes will have on their

overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,

including Notes with principal or interest payable in one or more currencies, or where the currency

for principal or interest payments is different from the potential investor’s currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant

indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for

economic, interest rate and other factors that may affect its investment and its ability to bear the

applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not

purchase complex financial instruments as stand-alone investments. They purchase complex financial

instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition

of risk to their overall portfolios. A potential investor should not invest in Notes which are complex

financial instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how

the Notes will perform under changing conditions, the resulting effects on the value of the Notes and the

impact this investment will have on the potential investor’s overall investment portfolio.

Risks related to Notes generally.

Set out below is a brief description of certain risks relating to the Notes generally:

Modification.

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider

matters affecting their interests generally. These provisions permit defined majorities to bind all

Noteholders, including Noteholders who did not attend and vote at the relevant meeting and Noteholders

who voted in a manner contrary to the majority.

Change of law.

The Terms and Conditions of the Notes are based on English law in effect as at the date of this Offering

Circular. No assurance can be given as to the impact of any possible judicial decision or change to English

law or administrative practice after the date of this Offering Circular.
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Notes where denominations involve integral multiples: definitive Notes.

In relation to any issue of Notes which have denominations consisting of a minimum Specified

Denomination plus one or more higher integral multiples of another smaller amount, it is possible that such

Notes may be traded in amounts that are not integral multiples of such minimum Specified Denomination.

In such a case a holder who, as a result of trading such amounts, holds an amount which is less than the

minimum Specified Denomination in his account with the relevant clearing system at the relevant time

may not receive a definitive Note in respect of such holding (should definitive Notes be printed) and would

need to purchase a principal amount of Notes such that its holding amounts to a Specified Denomination.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination

that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to

trade.

The Guarantees provided by the Guarantors will be subject to certain limitations on enforcement and may

be limited by applicable laws or subject to certain defences that may limit their validity and enforceability.

The Guarantees given by the Guarantors provide holders of Notes with a direct claim against the relevant

Guarantor in respect of the Issuer’s payment obligations under the Notes. Enforcement of each Guarantee

would be subject to certain generally available defences. Local laws and defences may vary, and may

include those that relate to corporate benefit (ultra vires), fraudulent conveyance or transfer (actio

pauliana), voidable preference, financial assistance, corporate purpose, liability in tort, subordination and

capital maintenance or similar laws and concepts. They may also include regulations or defences which

affect the rights of creditors generally.

If a court were to find a Guarantee given by a Guarantor, or a portion thereof, void or unenforceable as

a result of such local laws or defences, or to the extent that agreed limitations on guarantees apply, holders

would cease to have any claim in respect of that Guarantor and would be creditors solely of the Issuer and

any remaining Guarantors and, if payment had already been made under the relevant Guarantee, the court

could require that the recipient return the payment to the relevant Guarantor.

Performance of contractual obligations.

The ability of the Issuer or the Guarantor to make payments in respect of the Notes may depend upon the

due performance by the other parties to the transaction documents of the obligations thereunder including

the performance by the Issuing and Paying Agent, Transfer Agent, Registrar, and/or the Calculation Agent

of their respective obligations. Whilst the non-performance of any relevant parties will not relieve the

Issuer nor the Guarantor of their obligations to make payments in respect of the Notes, the Issuer and/or

the Guarantor may not, in such circumstances, be able to fulfil its obligations to the Noteholders and the

Couponholders.

Noteholders are exposed to financial risk.

Interest payment, where applicable, and principal repayment for debts occur at specified periods regardless

of the performance of the Issuer and the Guarantor. The Issuer and the Guarantor may be unable to make

interest payments, where applicable, or principal repayments, under a series of Notes should they suffer

serious decline in net operating cash flows.

Where the Global Notes are held by or on behalf of Euroclear and/or Clearstream, Luxembourg, investors

will have to rely on their procedures for transfer, payment and communication with the Issuer.

Notes issued under the Programme may be represented by one or more Global Notes. Such Global Notes

will be deposited with a common depositary for Euroclear and Clearstream, Luxembourg. Except in the

circumstances described in the relevant Global Note, investors will not be entitled to receive definitive

Notes. Euroclear or Clearstream, Luxembourg (as the case may be) will maintain records of the beneficial
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interests in the Global Notes. While the Notes are represented by one or more Global Notes, investors will

be able to trade their beneficial interests only through Euroclear or Clearstream, Luxembourg (as the case

may be).

While the Notes are represented by one or more Global Notes, the Issuer will discharge its payment

obligations under the Notes by making payments to or to the order of the common depositary for Euroclear

and Clearstream, Luxembourg (as the case may be) for distribution to their account holders. A holder of

a beneficial interest in a Global Note must rely on the procedures of Euroclear or Clearstream,

Luxembourg (as the case may be) to receive payments under the relevant Notes. The Issuer and the

Guarantor have no responsibility or liability for the records relating to, or payments made in respect of,

beneficial interests in the Global Notes.

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the

relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by

Euroclear or Clearstream, Luxembourg (as the case may be) to appoint appropriate proxies.

Noteholders’ ability to enforce certain rights in connection with the Notes may be limited or affected by

reforms to Australian insolvency legislation relating to “ipso facto” rights.

Noteholders’ ability to enforce certain rights in connection with the Notes may be limited or affected by

reforms to Australian insolvency legislation relating to “ipso facto” rights.

On 18 September 2017, the Treasury Laws Amendment (2017 Enterprise Incentives No. 2) Act 2017 of

Australia was enacted in Australia. The legislation provides for a stay on enforcement of certain rights

arising under a contract (such as a right entitling a creditor to terminate the contract or to accelerate

payments or providing for automatic acceleration) for a certain period of time (and in some cases

indefinitely), if the reason for enforcement is the occurrence of certain events relating to specified

insolvency proceedings, namely the appointment of an administrator or managing controller or an

application for a scheme of arrangement, or the company’s financial position during those proceedings

(known as “ipso facto” rights). The specified proceedings do not include a winding up or liquidation unless

it was preceded by a voluntary administration.

The operation of the legislation introducing the stay commenced on 1 July 2018. The stay applies to ipso

facto rights arising under contracts, agreements or arrangements entered into after 1 July 2018, or entered

into before 1 July 2018 and novated, assigned or varied on or after 1 July 2023, subject to certain

exclusions. Rights exercised with the consent of the relevant administrator, receiver, scheme administrator

or liquidator and the right to appoint controllers during the decision period following the appointment of

administrators are excluded and rights prescribed by regulations or Ministerial declarations may also be

excluded (“subordinate legislation”). Such subordinate legislation may also prescribe additional reasons

for application of the stay on enforcement, or for extending the stay indefinitely. The legislation also gives

the Federal Court of Australia the power to broaden or narrow the scope and duration of the stay.

The Australian Government has made the Corporations Amendment (Stay on Enforcing Certain Rights)

Regulations 2018 and the Corporations (Stay on Enforcing Certain Rights) Regulations (No. 2) 2018. The

regulations exempt certain types of contracts from the stay, including an exemption for a contract,

agreement or arrangement that is, or governs, securities, financial products, bonds, promissory notes or

syndicated loans. In addition, the Minister for Revenue and Financial Services made the Corporations

(Stay on Enforcing Certain Rights) Declaration 2018 setting out certain types of contractual rights which

will also be excluded from the stay (regardless of the type of contract under which those rights arise).

The extent to which certain contracts and contractual rights fall within the scope of the categories in the

regulations and declaration is unclear. In particular, while the regulations exempt arrangements which are,

or which govern, securities, financial products, bonds, promissory notes, or syndicated loans, the

regulations do not exempt ancillary arrangements, such as the Guarantees or security interests for such

arrangements.

25



If the regulations are not interpreted to exclude from the operation of the legislation ancillary

arrangements such as the Guarantees, this may render unenforceable in Australia provisions of the

Guarantees conditioned merely on the occurrence of the events giving rise to the “ipso facto” rights. There

is uncertainty as to aspects of this new regime and until the regulations have been the subject of any

applicable decided case law or further official clarification, the scope of the stay on the exercise of ipso

facto rights and the exclusions and the effect on any securities issued after the commencement date

remains unclear.

Risks related to the market generally.

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate

risk, interest rate risk and credit risk:

The secondary market generally.

Notes may have no established trading market when issued, and one may never develop. If a market does

develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at

prices that will provide them with a yield comparable to similar investments that have a developed

secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,

currency or market risks, are designed for specific investment objectives or strategies or have been

structured to meet the investment requirements of limited categories of investors. These types of Notes

generally would have a more limited secondary market and more price volatility than conventional debt

securities. Illiquidity may have a severely adverse effect on the market value of Notes.

Exchange rate risks and exchange controls.

The Issuer will pay principal and interest on the Notes and the Guarantors will make any payments under

their respective Guarantees in the Specified Currency. This presents certain risks relating to currency

conversions if an investor’s financial activities are denominated principally in a currency or currency unit

(the “Investor’s Currency”) other than the Specified Currency. These include the risk that exchange rates

may significantly change (including changes due to devaluation of the Specified Currency or revaluation

of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may

impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to

the Specified Currency would decrease (1) the Investor’s Currency-equivalent yield on the Notes, (2) the

Investor’s Currency-equivalent value of the principal payable on the Notes and (3) the Investor’s

Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that

could adversely affect an applicable exchange rate. As a result, investors may receive less interest or

principal than expected, or no interest or principal.

Interest rate risks.

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may

adversely affect the value of the Fixed Rate Notes.

Inflation risk.

Noteholders may suffer erosion on the return of their investments due to inflation. Noteholders would have

an anticipated rate of return based on expected inflation rates on the purchase of the Notes. An unexpected

increase in inflation could reduce the actual returns.
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Global financial turmoil has led to volatility in international capital markets which may adversely affect

the market price of any Series of Notes.

Global financial turmoil has resulted in substantial and continuing volatility in international capital

markets. Any further deterioration in global financial conditions could have a material adverse effect on

worldwide financial markets, which may adversely affect the market price of any Series of Notes.

Credit ratings may not reflect all risks.

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may

not reflect the potential impact of all risks related to structure, market, additional factors discussed above,

and other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy,

sell or hold securities and may be revised or withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments.

The investment activities of certain investors are subject to legal investment laws and regulations, or

review or regulation by certain authorities. Each potential investor should seek independent legal advice

to determine whether and to what extent (1) Notes are legal investments for the potential investor,

(2) Notes can be used as collateral for various types of borrowing and (3) other restrictions apply to its

purchase or pledge of any Notes. Financial institutions should consult their legal advisers or the

appropriate regulators to determine the appropriate treatment of Notes under any applicable risk-based

capital or similar rules.
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DOCUMENTS INCORPORATED BY REFERENCE

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

be incorporated in, and to form part of, this Offering Circular:

(a) the most recently published audited consolidated financial statements of the Singtel Optus Group and

financial information relating to the Singtel Optus Group which is contained in the unaudited

Singtel’s “Management Discussion and Analysis” of Financial Condition, Results of Operations and

Cash Flows;

(b) any announcements of the Issuer made via SGXNET; and

(c) all supplements or amendments to this Offering Circular published by the Issuer from time to time.

This Offering Circular should be read and construed in conjunction with each relevant Pricing Supplement

and all other documents which are deemed to be incorporated by reference in this Offering Circular and

in the relevant Pricing Supplement. The relevant Pricing Supplement shall, save as specified herein and

therein, be read and construed on the basis that such Pricing Supplement are so incorporated by reference

and form part of the Offering Circular. The Pricing Supplement shall be deemed to modify or supersede

the contents of this Offering Circular to the extent that a statement contained in any such Pricing

Supplement is inconsistent with such contents.

Copies of documents incorporated by reference in this Offering Circular can be obtained from the

registered office of the Issuer and from the specified offices of the Paying Agent.

The Issuer and the Guarantors will, in the event of any significant new factor, material mistake or

inaccuracy relating to information included in this Offering Circular which is capable of affecting the

assessment of any Notes, prepare a supplement to this Offering Circular or publish a new Offering Circular

for use in connection with any subsequent issue of Notes.
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons attached, or

registered form, without interest coupons attached.

Bearer Notes

Each Tranche of Bearer Notes (as defined in the Terms and Conditions of the Notes) will be in bearer form

and will be initially issued in the form of a temporary bearer global note (a “Temporary Bearer Global

Note”) or, if so specified in the applicable Pricing Supplement, a permanent bearer global note (a

“Permanent Bearer Global Note”, together with any Temporary Bearer Global Note, the “Bearer Global

Notes”) which, in either case, will be delivered on or prior to the original issue date of the Tranche to a

common depositary (the “Common Depositary”) for, Euroclear Bank SA/NV (“Euroclear”) and

Clearstream Banking S.A. (“Clearstream, Luxembourg”).

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of principal, interest

(if any) and any other amount payable in respect of the Notes due prior to the Exchange Date (as defined

below) will be made against presentation of the Temporary Bearer Global Note only to the extent that

certification (in a form to be provided) to the effect that the beneficial owners of interests in such Bearer

Note are not U.S. persons or persons who have purchased for resale to any U.S. person, as required by U.S.

Treasury regulations, has been received by Euroclear and/or Clearstream, Luxembourg and (in the case of

a Temporary Bearer Global Note delivered to a Common Depositary for Euroclear and Clearstream,

Luxembourg) Euroclear and/or Clearstream, Luxembourg, as applicable, has given a like certification

(based on the certifications it has received) to the Fiscal Agent (as defined in “Terms and Conditions of

the Notes”). On and after the date (the “Exchange Date”) which is 40 days after a Temporary Global Note

is issued, interests in such Temporary Global Note will be exchangeable (free of charge) upon a request

as described therein either for (a) interests in a Permanent Bearer Global Note of the same Series or (b)

for Definitive Bearer Notes (as defined in the Terms and Conditions of the Notes) of the same Series with,

where applicable, receipts, interest coupons and talons attached (as indicated in the applicable Pricing

Supplement and subject, in the case of Definitive Bearer Notes, to such notice period as is specified in the

applicable Pricing Supplement), in each case against certification of beneficial ownership as described

above unless such certification has already been given, provided that the purchasers in the United States

and certain U.S. persons will not be able to receive Definitive Bearer Notes. The holder of a Temporary

Bearer Global Note will not be entitled to collect any payment of interest, principal or other amount due

on or after the Exchange Date unless, upon due certification, exchange of the Temporary Bearer Global

Note for an interest in a Permanent Bearer Global Note or for Definitive Bearer Notes is improperly

withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will be

made through Euroclear and/or Clearstream, Luxembourg against presentation or surrender (as the case

may be) of the Permanent Bearer Global Note without any requirement for certification.

The applicable Pricing Supplement will specify that a Permanent Bearer Global Note will be exchangeable

(free of charge), in whole but not in part, for Definitive Bearer Notes with, where applicable, receipts,

interest coupons and talons attached upon either (a) not less than 60 days’ written notice from Euroclear

and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Permanent

Bearer Global Note) to the Fiscal Agent as described therein or (b) only upon the occurrence of an

Exchange Event. For these purposes, “Exchange Event” means that (i) an Event of Default (as defined in

Condition 11) has occurred and is continuing or (ii) the Issuer has been notified that both Euroclear and

Clearstream, Luxembourg have been closed for business for a continuous period of 14 days (other than by

reason of holiday, statutory or otherwise) or have announced an intention permanently to cease business

or have in fact done so and no successor clearing system is available. The Issuer will promptly give notice

to Noteholders in accordance with Condition 15 if an Exchange Event occurs. In the event of the

occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions

of any holder of an interest in such Permanent Bearer Global Note) may give notice to the Fiscal Agent

requesting exchange. Any such exchange shall occur not later than 45 days after the date of receipt of the

first relevant notice by the Fiscal Agent.
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The following legend will appear on all Bearer Notes which have an original maturity of more than 365

days and on all receipts and interest coupons relating to such Notes:

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO

LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE

LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE

CODE.”

The sections referred to provide that United States holders, with certain exceptions, will not be entitled

to deduct any loss on Bearer Notes, receipts or interest coupons and will not be entitled to capital gains

treatment of any gain on any sale, disposition, redemption or payment of principal in respect of such

Notes, receipts or interest coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the rules

and procedures for the time being of Euroclear and Clearstream, Luxembourg.

Registered Notes

The Notes in registered form (“Registered Notes”) of each Tranche offered and sold in reliance on

Regulation S under the Securities Act (“Regulation S”), which will be sold to non-U.S. persons outside

the United States, will initially be represented by a global note in registered form (a “Registered Global

Note”, together with any Bearer Global Note, the “Global Notes”). Prior to expiry of the distribution

compliance period (as defined in Regulation S), if any, applicable to each Tranche of Notes, beneficial

interests in a Registered Global Note may not be offered or sold to, or for the account or benefit of, a U.S.

person save as otherwise provided in Condition 2 and may not be held otherwise than through Euroclear

or Clearstream, Luxembourg and such Registered Global Note will bear a legend regarding such

restrictions on transfer.

Registered Global Notes will be deposited with a common depositary for, and registered in the name of

a common nominee of, Euroclear and Clearstream, Luxembourg as specified in the applicable Pricing

Supplement. Persons holding beneficial interests in Registered Global Notes will be entitled or required,

as the case may be, under the circumstances described below, to receive physical delivery of Definitive

Registered Notes (as defined in the Terms and Conditions of the Notes).

Payments of principal, interest or any other amount in respect of the Definitive Registered Notes will, in

the absence of provision to the contrary, be made to the person shown on the Register (as defined in

Condition 1) as the registered holder of the Registered Global Notes. None of the Issuer, the Fiscal Agent,

any Paying Agent or the Registrar will have any responsibility or liability for any aspect of the records

relating to or payments or deliveries made on account of beneficial ownership interests in the Registered

Global Notes or for maintaining, supervising or reviewing any records relating to such beneficial

ownership interests.

Payments of principal, interest or any other amount in respect of the Definitive Registered Notes will, in

the absence of provision to the contrary, be made to the persons shown on the Register on the relevant

Record Date (as defined in Condition 7.4) immediately preceding the due date for payment in the manner

provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for

Definitive Registered Notes without receipts, interest coupons or talons attached only upon the occurrence

of an Exchange Event. For these purposes, Exchange Event means that (i) an Event of Default has occurred

and is continuing or (ii) the Issuer has been notified that both Euroclear and Clearstream, Luxembourg

have been closed for business for a continuous period of 14 days (other than by reason of holiday, statutory

or otherwise) or have announced an intention permanently to cease business or have in fact done so and,

in any case, no successor or alternative clearing system is available. The Issuer will promptly give notice

to the Noteholders in accordance with Condition 15 if an Exchange Event occurs. In the event of the
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occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions

of any holder of an interest in such Registered Global Note) may give notice to the Registrar requesting

exchange. Any such exchange shall occur not later than 10 days after the date of receipt of the first relevant

notice by the Registrar.

Transfer of Interests

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions, be

transferred to a person who wishes to hold such interest in another Registered Global Note. No beneficial

owner of an interest in a Registered Global Note will be able to transfer such interest, except in accordance

with the applicable procedures of Euroclear and Clearstream, Luxembourg, in each case to the extent

applicable.

General

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Notes”), the Fiscal

Agent shall arrange that, where a further Tranche of Notes is issued which is intended to form a single

Series with an existing Tranche of Notes, the Notes of such further Tranche shall be assigned a common

code and ISIN, which are different from the Common Code and ISIN assigned to Notes of any other

Tranche of the same Series until at least the expiry of the distribution compliance period (as defined in

Regulation S under the Securities Act), if any, applicable to the Notes of such Tranche.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear and/or

Clearstream, Luxembourg, each person (other than Euroclear and/or Clearstream, Luxembourg) who is for

the time being shown in the records of Euroclear or of Clearstream, Luxembourg as the holder of a

particular nominal amount of such Notes (in which regard any certificate or other document issued by

Euroclear and/or Clearstream, Luxembourg as to the nominal amount of such Notes standing to the

account of any person shall be conclusive and binding for all purposes save in the case of manifest error)

shall be treated by the Issuer and its agents as the holder of such nominal amount of such Notes for all

purposes other than with respect to the payment of principal or interest on such nominal amount of such

Notes, for which purposes the bearer of the relevant Bearer Global Note or the registered holder of the

relevant Registered Global Note shall be treated by the Issuer and its agents as the holder of such nominal

amount of such Notes in accordance with and subject to the terms of the relevant Global Note and the

expressions “Noteholder” and “holder of Notes” and related expressions shall be construed accordingly.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so

permits, be deemed to include a reference to any additional or alternative clearing system specified in the

applicable Pricing Supplement or as may otherwise be approved by the Issuer and the Fiscal Agent.

A Note may be accelerated by the holder thereof in certain circumstances described in Condition 11. In

such circumstances, where any Note is still represented by a Global Note and the Global Note (or any part

thereof) has become due and repayable in accordance with the Terms and Conditions of such Notes and

payment in full of the amount due has not been made in accordance with the provisions of the Global Note

then the Global Note will become void at 8.00 p.m. (London time) on such day. At the same time holders

of interests in such Global Note credited to their accounts with Euroclear and/or Clearstream,

Luxembourg, as the case may be, will become entitled to proceed directly against the Issuer on the basis

of statements of account provided by Euroclear and Clearstream, Luxembourg on and subject to the terms

of an amended and restated deed of covenant (the “Deed of Covenant”) dated 24 July 2014 and executed

by the Issuer.

For so long as any Notes are listed on the SGX-ST and the rules of the SGX-ST so require, the Issuer shall

appoint and maintain a paying agent in Singapore, where such Notes may be presented or surrendered for

payment or redemption, in the event that any of the Global Notes representing such Notes is exchanged

for definitive Notes. In addition, in the event that any of the Global Notes is exchanged for definitive

Notes, an announcement of such exchange will be made by or on behalf of the Issuer through the SGX-ST

and such announcement will include all material information with respect to the delivery of the definitive

Notes, including details of the paying agent in Singapore.
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APPLICABLE PRICING SUPPLEMENT

Set out below is the form of the Pricing Supplement which will be completed for each Tranche of Notes

issued under the Programme.

Pricing Supplement dated [●]

Optus Finance Pty Limited (ABN 31 086 656 162)

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes] Guaranteed by

Singtel Optus Pty Limited (ABN 90 052 833 208), Optus Networks Pty Limited (ABN 92 008 570

330), Optus Administration Pty Limited (ABN 79 055 136 804), Optus Mobile Pty Limited (ABN

65 054 365 696), Optus Systems Pty Limited (ABN 36 056 541 167), Optus Vision

Pty Limited (ABN 50 066 518 821), Optus Billing Services Pty Limited (ABN 95 088 011 536),

Optus Fixed Infrastructure Pty Limited (ABN 96 092 450 783) and Optus C1 Satellite Pty

Limited (ABN 80 087 587 504) (together, the “Guarantors”)

under the C3,000,000,000

Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in

the Offering Circular dated 26 July 2019 [and the supplemental Offering Circular dated [insert date]]. This

Pricing Supplement contains the final terms of the Notes and must be read in conjunction with such

Offering Circular [as supplemented].

[The following alternative language applies if the first tranche of an issue which is being increased was

issued under an Offering Circular with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the

Conditions) set forth in the Offering Circular dated [original date]. This Pricing Supplement contains the

final terms of the Notes and must be read in conjunction with the Offering Circular dated [current date]

[and the supplemental Offering Circular dated [insert date]], save in respect of the Conditions which are

extracted from the Offering Circular dated [original date] and are attached hereto.]

[Prohibition of Sales to EEA Retail Investors – The Notes 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 Directive 2014/65/EU

(as amended, “MiFID II”); (ii) a customer within the meaning of Directive (EU) 2016/97, where that

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

or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (The “Prospectus Regulation”).

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

“PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail

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

them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[MiFID II PRODUCT GOVERNANCE/TARGET MARKET – Solely for the purposes of [the/each]

manufacturer’s product approval process, the target market assessment in respect of the Notes has led to

the conclusion that: (i) the target market for the Notes 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 Notes to eligible counterparties and professional clients are appropriate. Any person

subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration

the manufacturer[’s/s’] target market assessment; however, a distributor subject to MiFID II is responsible

for undertaking its own target market assessment in respect of the Notes (by either adopting or refining

the manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]
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[NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT (CHAPTER

289) OF SINGAPORE (the SFA) – [Insert notice if classification of the Notes is not “prescribed capital

market products”, pursuant to Section 309B of the SFA or Excluded Investment Products (as defined in

MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice

on Recommendations on Investment Products)].]

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering

should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or

subparagraphs. Italics denote directions for completing the Pricing Supplement]

[if the Notes have a maturity of less than one year from the date of their issue, the minimum denomination

[must/may need to] be £100,000 or its equivalent in any other currency.]

1 (a) Issuer: Optus Finance Pty Limited

(b) Guarantors: Singtel Optus Pty Limited

[Optus Networks Pty Limited, Optus Administration Pty

Limited, Optus Mobile Pty Limited, Optus Systems Pty

Limited, Optus Vision Pty Limited, Optus Billing Services

Pty Limited, Optus C1 Satellite Pty Limited and Optus

Fixed Infrastructure Pty Limited – Insert names of the

Subsidiary Guarantors on the Issue Date]

2 (a) Series Number: [●]

(b) Tranche Number: [●] (if fungible with an existing Series, details of that

Series, including the date on which the Notes become

fungible)

3 Specified Currency or Currencies: [●]

4 Aggregate Nominal Amount:

(a) Series: [●]

(b) Tranche: [●]

5 [(a)] Issue Price: [●] per cent. of the Aggregate Nominal Amount [plus

accrued interest from [insert date] (in the case of fungible

issues only, if applicable)]

[(b) Net Proceeds: [●] (required only for listed issues)]

6 (a) Specified Denominations: [●] Notes [(including Notes denominated in Sterling) in

respect of which the issue proceeds are to be accepted by

the Issuer in the United Kingdom or whose issue otherwise

constitutes a contravention of Section 19 of the FSMA and]

which have a maturity of less than one year must have a

minimum redemption value of £100,000 (or its equivalent in

other currencies). (Note where multiple denominations

above [C100,000] or equivalent are being used with respect

to Bearer Notes, the following sample wording should be

followed:

33



“[C100,000] and integral multiples of [C1,000] in excess

thereof up to and including [C199,000]. No Notes in

definitive form will be issued with a denomination above

[C199,000].”

(N.B. if an issue of Notes is (i) NOT admitted to trading on

a European Economic Area exchange; and (ii) only offered

in the European Economic Area in circumstances where a

prospectus is not required to be published under the

Prospectus Regulation the C100,000 minimum

denomination is not required.)

(In the case of Registered Notes, this means the minimum

integral amount in which transfers can be made.)

(b) Calculation Amount: [●] (if only one Specified Denomination, insert the

Specified Denomination.

If more than one Specified Denomination, insert the highest

common factor. Note: There must be a common factor in the

case of two or more Specified Denominations.)

7 (a) Issue Date: [●]

(b) Interest Commencement

Date:

[specify/Issue Date/Not Applicable] (N.B. An Interest

Commencement Date will not be relevant for certain Notes,

for example Zero Coupon Notes.)

8 Maturity Date: [Fixed rate – specify date/Floating rate – Interest Payment

= Date falling on or about [specify month and year]]

9 Interest Basis: [[●] per cent. Fixed Rate]

[[LIBOR/EURIBOR] +/− [●] per cent. Floating Rate] [Zero

Coupon] [Index Linked Interest] [Dual Currency Interest]

[specify other] (further particulars specified below)

10 Redemption/Payment Basis: [Redemption at par] [Index Linked Redemption] [Dual

Currency Redemption] [Partly Paid] [Instalment] [specify

other]

11 Change of Interest Basis or

Redemption/Payment Basis:

[Specify details of any provision for change of Notes into

another Interest Basis or Redemption/Payment Basis]

12 Put/Call Options: [Investor Put] [Issuer Call] [(further particulars specified

below)]

13 (a) Status of the Notes: [Senior/[Dated/Undated]/Subordinated]

(b) Status of the Guarantees: [Senior/[Dated/Undated]/Subordinated]

14 Listing: [Singapore Exchange Securities Trading Limited/specify

other/None]

15 Method of distribution: [Syndicated/Non-syndicated]
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions: [Applicable/Not Applicable] (if not applicable, delete the

remaining subparagraphs of this paragraph)

(a) Rate(s) of Interest: [●] per cent. per annum [payable [annually/semi-annually/

quarterly/specify other)] in arrear]

(b) Interest Payment Date(s): [[●] in each year up to and including the Maturity

Date]/[specify other] (N.B. This will need to be amended in

the case of long or short coupons)

(c) Fixed Coupon Amount(s):

Amount (Applicable to

Notes in definitive form)

[●] per Calculation

(d) Broken Amount(s):

(Applicable to Notes in

definitive form)

[●] per Calculation Amount, payable on the Interest

Payment Date falling [in/on] [●]

(e) Day Count Fraction: [30/360 or Actual/Actual (ICMA) or [specify other]]

(f) [Determination Date(s): [●] in each year (Insert regular interest payment dates,

ignoring issue date or maturity date in the case of a long or

short first or last coupon N.B. This will need to be amended

in the case of regular interest payment dates which are not

of equal duration N.B. Only relevant where Day Count

Fraction is Actual/Actual (ICMA))]

(g) Other terms relating to the

method of calculating

interest for Fixed Rate

Notes:

[None/Give details]

17 Floating Rate Note Provisions: [Applicable/Not Applicable] (if not applicable, delete the

remaining subparagraphs of this paragraph)

(a) Specified Period(s)/

Specified Interest Payment

Dates:

[●]

(b) First Interest Payment Date: [●]

(c) Business Day Convention: [Floating Rate Convention/Following Business Day

Convention/Modified Following Business Day Convention/

Preceding Business Day Convention/[specify other]]

(d) Additional Business

Centre(s):

[●]

(e) Manner in which the Rate

of Interest and Interest

Amount is to be determined:

[Screen Rate Determination/ISDA Determination/specify

other]

(f) Party responsible for

calculating the Rate of

Interest and Interest Amount

(if not the Fiscal Agent):

[●]
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(g) Screen Rate Determination:

(i) Reference Rate: [●] (Either LIBOR, EURIBOR or other, although additional

information is required if other – including fallback

provisions in the Agency Agreement)

(ii) Interest Determination

Date(s):

[●] (Second London business day prior to the start of each

Interest Period if LIBOR (other than Sterling or euro

LIBOR), first day of each Interest Period if Sterling LIBOR

and the second day on which the TARGET System is open

prior to the start of each Interest Period if EURIBOR or

euro LIBOR)

(iii) Relevant Screen Page: [●] (In the case of EURIBOR, if not Reuters EURIBOR01)

ensure it is a page which shows a composite rate or amend

the fallback provisions appropriately)

(h) ISDA Determination:

(i) Floating Rate Option: [●]

(ii) Designated Maturity: [●]

(iii) Reset Date: [●]

(iv) ISDA Definitions: [2000/2006]

(i) Margin(s): [+/-][●] per cent. per annum

(j) Minimum Rate of Interest: [●] per cent. per annum

(k) Maximum Rate of Interest: [●] per cent. per annum

(l) Day Count Fraction: [Actual/Actual (ISDA) Actual/365 (Fixed) Actual/365

(Sterling) Actual/360 30/360 30E/360 30E/360 (ISDA)

Other] (See Condition 6 for alternatives)

(m) Fallback provisions,

rounding provisions and any

other terms relating to the

method of calculating

interest on Floating Rate

Notes, if different from

those set out in the

Conditions:

[●]

18 Zero Coupon Note Provisions: [Applicable/Not Applicable]

(if not applicable, delete the remaining subparagraphs of

this paragraph)

(a) Accrual Yield: [●] per cent. per annum

(b) Reference Price: [●]

(c) Any other formula/basis of

determining amount

payable:

[●]

(d) Day Count Fraction in

relation to Early

Redemption Amounts and

late payment:

[Conditions 8.6(c) and 8.11 apply/specify other]

(Consider applicable day count fraction if not U.S. dollar

denominated)

36



19 Index Linked Interest Note

Provisions:

[Applicable/Not Applicable] (if not applicable, delete the

remaining subparagraphs of this paragraph)

(a) Index/Formula: [Give or annex details]

(b) Party responsible for

calculating the Rate of

Interest (if not the

Calculation Agent) and

Interest Amount (if not the

Fiscal Agent):

[●]

(c) Provisions for determining

Coupon where calculation

by reference to Index and/or

Formula is impossible or

impracticable:

[Need to include a description of market disruption or

settlement disruption events and adjustment provisions]

(d) Specified Period(s)/

Specified Interest Payment

Dates:

[●]

(e) Business Day Convention: [Floating Rate Convention/Following Business Day

Convention/Modified Following Business Day Convention/

Preceding Business Day Convention/specify other]

(f) Additional Business

Centre(s):

[●]

(g) Minimum Rate of Interest: [●] per cent. per annum

(h) Maximum Rate of Interest: [●] per cent. per annum

(i) Day Count Fraction: [●]

20 Dual Currency Interest Note

Provisions:

[Applicable/Not Applicable] (if not applicable, delete the

remaining subparagraphs of this paragraph)

(a) Rate of Exchange/method of

calculating Rate of

Exchange:

[Give or annex details]

(b) Party, if any, responsible for

calculating the principal

and/or interest due (if not

the Fiscal Agent):

[●]

(c) Provisions applicable where

calculation by reference to

Rate of Exchange

impossible or impracticable:

[Need to include a description of market disruption or

settlement disruption events and adjustment provisions]

(d) Person at whose option

Specified Currency(ies) is/

are payable:

[●]
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PROVISIONS RELATING TO REDEMPTION

21 Issuer Call: [Applicable/Not Applicable] (if not applicable, delete the

remaining subparagraphs of this paragraph)

(a) Optional Redemption

Date(s):

[●]

(b) Optional Redemption

Amount and method, if any,

of calculation of such

amount(s):

[[●] per Calculation Amount/specify other]

(c) If redeemable in part:

(i) Minimum Redemption

Amount:

[●] per Calculation Amount

(ii) Maximum Redemption

Amount:

[●] per Calculation Amount

(d) Notice period (if other than

as set out in the

Conditions):

[●] (N.B. if setting notice periods which are different to

those provided in the Conditions, the Issuer is advised to

consider the practicalities of distribution of information

through intermediaries, for example, clearing systems and

custodians, as well as any other notice requirements which

may apply, for example, as between the Issuer and the Fiscal

Agent)

22 Investor Put: [Applicable/Not Applicable] (if not applicable, delete the

remaining subparagraphs of this paragraph)

(a) Optional Redemption

Date(s):

[●]

(b) Optional Redemption

Amount and method, if any,

of calculation of such

amount(s):

[[●] per Calculation Amount/specify other]

(c) Notice period (if other than

as set out in the

Conditions):

[●] (N.B. if setting notice periods which are different to

those provided in the Conditions, the Issuer is advised to

consider the practicalities of distribution of information

through intermediaries, for example, clearing systems and

custodians, as well as any other notice requirements which

may apply, for example, as between the Issuer and the Fiscal

Agent)

23 Final Redemption Amount: [[●] per Calculation Amount/specify other/see Appendix]

24 Early Redemption Amount payable

on redemption for taxation reasons

or on event of default and/or the

method of calculating the same (if

required or if different from that

set out in the Conditions):

[[●] per Calculation Amount/specify other/see Appendix]
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes: [Bearer Notes: Temporary Global Note exchangeable for a

Permanent Global Note which is exchangeable for

Definitive Notes in the limited circumstances specified in

the Permanent Global Note]

[Bearer Notes: Temporary Global Note exchangeable for

Definitive Notes on and after the Exchange Date] (For this

option to be available, such Notes shall only be issued in

denomination that are equal to, or greater than, C100,000

(or its equivalent in other currencies) and integral multiples

thereof)

[Bearer Notes: Permanent Global Note exchangeable for

Definitive Notes in the limited circumstances specified in

the Permanent Global Note]

[Registered Notes: Registered Global Note ([●] nominal

amount)]

26 Prohibition on Sales to EEA Retail

Investors

[Applicable]/[Not Applicable]

(if the offer of the Notes clearly does not constitute

“packaged” products, “Not Applicable” should be specified.

If the Notes may constitute “packaged” products and no

KID will be prepared, “Applicable” should be specified.)

27 Additional Financial Centre(s) or

other special provisions relating to

Payment Days:

[Not Applicable/give details] (Note that this paragraph

relates to the place of payment and not Interest Period end

dates to which sub-paragraphs 17(d) and 19(f) relate)

28 Talons for future Coupons or

Receipts to be attached to

Definitive Notes (and dates on

which such Talons mature):

[Yes/No. If yes, give details]

29 Details relating to Partly Paid

Notes: amount of each payment

comprising the Issue Price and

date on which each payment is to

be made and consequences of

failure to pay, including any right

of the Issuer to forfeit the Notes

and interest due on late payment:

[Not Applicable/give details. N.B. a new form of Temporary

Global Note and/or Permanent Global Note may be required

for Partly Paid issues]

30 Details relating to Instalment

Notes:

(a) Instalment Amount(s): [Not Applicable/give details]

(b) Instalment Date(s): [Not Applicable/give details]

31 Redenomination applicable: Redenomination [not] applicable (if Redenomination is

applicable, specify the applicable Day Count Fraction and

any provisions necessary to deal with floating rate interest

calculation (including alternative reference rates))

32 Other terms: [Not Applicable/give details]
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DISTRIBUTION

33 (a) If syndicated, names of

Managers:

[Not Applicable/give names]

(b) Stabilising Manager(s) (if

any):

[Not Applicable/give name]

34 If non-syndicated, name of

relevant Dealer:

[Not Applicable/give name]

35 U.S. Selling Restrictions: [Reg. S Category 1/2]; TEFRA D/TEFRA C/TEFRA

36 Additional selling restrictions: [Not Applicable/give details]

Operational Information

37 Any clearing system(s) other than

Euroclear and Clearstream,

Luxembourg and the relevant

identification number(s):

[Not Applicable/give name(s) and number(s)]

38 Delivery: Delivery [against/free of] payment

39 Additional Paying Agent(s) (if

any):

[●]

40 ISIN: [●]

41 Common Code: [●]
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[LISTING APPLICATION

This Pricing Supplement comprises the pricing supplement required to list the issue of Notes described

herein pursuant to the C3,000,000,000 Euro Medium Term Note Programme of Optus Finance Pty

Limited.]

RESPONSIBILITY

The Issuer and the Guarantors accept responsibility for the information contained in this Pricing

Supplement. [The Singapore Exchange Securities Trading Limited (the SGX-ST) assumes no

responsibility for the correctness of any of the statements made or opinions or reports contained in this

Pricing Supplement. Admission of the Notes to the Official List of the SGX-ST is not to be taken as an

indication of the merits of the Issuer, the Guarantors, their respective subsidiaries and associated

companies (if any), the Programme or the Notes.]

Signed on behalf of the Issuer:

Executed by OPTUS FINANCE PTY LIMITED

(ABN 31 086 656 162) in accordance with

Section 127 of the Corporations Act 2001

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Signature of director

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Signature of director/company secretary

(Please delete as applicable)

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Name of director (print)

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Name of director/company secretary (print)

Signed on behalf of the Guarantors specified in paragraph 1(b) of the Pricing Supplement

Executed by SINGTEL OPTUS PTY LIMITED

(ABN 90 052 833 208) in accordance with

Section 127 of the Corporations Act 2001

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Signature of director

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Signature of director/company secretary

(Please delete as applicable)

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Name of director (print)

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Name of director/company secretary (print)
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each

Global Note (as defined below) and each definitive Note (if permitted by the relevant stock exchange or

other relevant authority (if any) and agreed by the relevant Issuer and the relevant Dealer at the time of

issue but, if not so permitted and agreed, such definitive Note will have endorsed thereon or attached

thereto such Terms and Conditions of the Notes). The applicable Pricing Supplement in relation to any

Tranche of Notes may specify other terms and conditions which shall to the extent so specified or to the

extent inconsistent with the following Terms and Conditions, replace or modify the following Terms and

Conditions of the Notes for the purpose of such Notes. The applicable Pricing Supplement (or the relevant

provisions thereof) will be endorsed upon, or attached to, each Global Note and definitive Note. Reference

should be made to “Form of the Pricing Supplement” for a description of the content of Pricing

Supplement which will specify which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Optus Finance Pty Limited (ABN 31

086 656 162) (the “Issuer”) pursuant to the Amended and Restated Agency Agreement (such Agency

Agreement as amended, supplemented, novated or restated from time to time, the “Agency Agreement”)

dated 24 July 2014 and made between the Issuer, the Guarantors (as defined below) as guarantors, The

Bank of New York Mellon as fiscal agent (the “Fiscal Agent”, which expression shall include any

successor agent) and the other agents named therein (together with the Fiscal Agent, the “Agents”, which

expression shall include any additional or successor agents). The paying agents, the registrar, the transfer

agents and the calculation agent(s) for the time being (if any) are referred to below respectively as the

“Paying Agents” (which expression shall include the Fiscal Agent), the “Registrar”, the “Transfer Agents”

and the “Calculation Agent(s)”.

References herein to the “Notes” shall be references to the Notes of this Series and shall mean:

(a) in relation to any Notes represented by a global Note (a “Global Note”), units of each Specified

Denomination in the currency specified herein or, if none is specified, the currency in which the

Notes are denominated (the “Specified Currency”);

(b) any Global Note in bearer form (each a “Bearer Global Note”);

(c) any Global Note in registered form (each a “Registered Global Note”);

(d) any definitive Notes in bearer form (“Definitive Bearer Notes”, together with the Bearer Global

Notes, the “Bearer Notes”) issued in exchange for a Global Note in bearer form; and

(e) any definitive Notes in registered form (“Definitive Registered Notes”, together with the Registered

Global Notes, the “Registered Notes”) issued in exchange for a Global Note in registered form.

The Notes, the Receipts (as defined below) and the Coupons (as defined below) have the benefit of the

Agency Agreement. Interest bearing Definite Bearer Notes have interest coupons (“Coupons”) and, if

indicated in the applicable Pricing Supplement, talons for further Coupons (“Talons”) attached on issue.

Any reference herein to Coupons or coupons shall, unless the context otherwise requires, be deemed to

include a reference to Talons or talons. Definitive Bearer Notes repayable in instalments have receipts

(“Receipts”) for the payment of the instalments of principal (other than the final instalment) attached on

issue. Definitive Registered Notes and Global Notes do not have Receipts, Coupons or Talons attached on

issue.
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The final terms for this Note (or the relevant provisions thereof) are set out in the Pricing Supplement

attached to or endorsed on or incorporated by reference into this Note and supplement these Terms and

Conditions of the Notes (the “Conditions”) and may specify other terms and conditions which shall, to the

extent so specified or to the extent inconsistent with the Conditions, replace or modify the Conditions for

the purposes of this Note. References to the “applicable Pricing Supplement” are to the Pricing

Supplement (or the relevant provisions thereof) attached to or endorsed on or incorporated by reference

into this Note.

The due payment of all sums expressed to be payable by the Issuer under the Amended and Restated Deed

of Covenant (such Deed of Covenant as amended, supplemented, novated or restated from time to time,

the “Deed of Covenant”) dated 25 July 2014 made by the Issuer, the Notes, the Receipts and the Coupons

has been guaranteed by (i) Singtel Optus Pty Limited (ABN 90 052 833 208) (“Singtel Optus”), (ii) Optus

Networks Pty Limited (ABN 92 008 570 330), (iii) Optus Administration Pty Limited (ABN 79 055 136

804), (iv) Optus Mobile Pty Limited (ABN 65 054 365 696), (v) Optus Systems Pty Limited (ABN 36 056

541 167), (vi) Optus Vision Pty Limited (ABN 50 066 518 821), (vii) Optus Billing Services Pty Limited

(ABN 95 088 011 536) and (viii) Optus C1 Satellite Pty Limited (ABN 80 087 587 504) (together the

“Guarantors” and each a “Guarantor”; with (ii) to (viii) being together the “Existing Subsidiary

Guarantors” and each an “Existing Subsidiary Guarantor”, provided that upon any such company being

released from its guarantee in accordance with Condition 3.3, such company will cease to be a Guarantor)

pursuant to separate guarantees (each a “Guarantee” (which expression includes the same as it may be

amended, supplemented, novated or restated from time to time) and together the “Guarantees”) each dated

24 July 2014 and executed by the relevant Guarantor. The original of each Guarantee is held by the Fiscal

Agent on behalf of the Noteholders, and if applicable, the Receiptholders and the Couponholders at its

specified office.

Any reference to “Noteholders” means, in the case of Definitive Bearer Notes, the holders of the Notes

and, in the case of Definitive Registered Notes, the person in whose name the Note is registered and shall,

in relation to any Notes represented by a Global Note, be construed as provided below. Any reference

herein to “Receiptholders” shall mean the holders of the Receipts and any reference herein to

“Couponholders” shall mean the holders of the Coupons and shall, unless the context otherwise requires,

include the holders of the Talons.

As used herein, “Tranche” means Notes which are identical in all respects (including as to listing and

admission to trading) and “Series” means a Tranche of Notes together with any further Tranche or

Tranches of Notes which are (a) expressed to be consolidated and form a single series and (b) identical

in all respects (including as to listing and admission to trading) except for their respective Issue Dates,

Interest Commencement Dates and/or Issue Prices.

The Noteholders, the Receiptholders and the Couponholders are entitled to the benefit of the Deed of

Covenant. The original of the Deed of Covenant is held by a common depositary for Euroclear (as defined

below) and Clearstream, Luxembourg (as defined below).

Copies of the Agency Agreement, the Guarantees and the Deed of Covenant are available for inspection

during normal business hours at the specified office of each of the Paying Agents, the Registrar and the

Transfer Agents. Copies of the applicable Pricing Supplement are available for viewing at the specified

office of each of the Paying Agents, the Registrar and the Transfer Agents and copies may be obtained

from those offices. The Noteholders, the Receiptholders and the Couponholders are deemed to have notice

of, and are entitled to the benefit of all the provisions of the Agency Agreement, the Guarantees, the Deed

of Covenant and the applicable Pricing Supplement which are applicable to them. The statements in the

Conditions include summaries of, and are subject to, the detailed provisions of the Agency Agreement.

Words and expressions defined in the Agency Agreement or used in the applicable Pricing Supplement

shall have the same meanings where used in the Conditions unless the context otherwise requires or unless

otherwise stated and provided that, in the event of inconsistency between the Agency Agreement and the

applicable Pricing Supplement, the applicable Pricing Supplement will prevail.
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1 Form, Denomination and Title

The Notes are issued in bearer form or in registered form as specified in the applicable Pricing

Supplement and, in the case of definitive Notes, serially numbered, in the Specified Currency and

the Specified Denomination(s). Notes of one Specified Denomination may not be exchanged for

Notes of another Specified Denomination and Notes in bearer form may not be exchanged for Notes

in registered form and vice versa.

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked

Interest Note, a Dual Currency Interest Note or a combination of any of the foregoing, depending

upon the Interest Basis shown in the applicable Pricing Supplement.

This Note may be an Index Linked Redemption Note, an Instalment Note, a Dual Currency

Redemption Note, a Partly Paid Note or a combination of any of the foregoing, depending upon the

Redemption/Payment Basis shown in the applicable Pricing Supplement.

Definitive Bearer Notes are issued with Coupons (and, where appropriate, a Talon) attached, save in

the case of Zero Coupon Notes in which case references to interest (other than in relation to interest

due after the Maturity Date), Coupons and Talons in these Conditions are not applicable. Instalment

Notes are issued with one or more Receipts attached.

Save as provided in Condition 2.3, each Certificate shall represent the entire holding of Registered

Notes by the same holder.

Subject as set out below, title to Definitive Bearer Notes, Receipts and Coupons will pass by

delivery. The Issuer, the Guarantors and the Paying Agents, as the case may be, will (except as

otherwise required by law) deem and treat the bearer of any Bearer Note, Receipt, Coupon or Talon

and the registered holder of any Registered Note as the absolute owner thereof (whether or not

overdue and notwithstanding any notice of ownership or writing thereon or notice of any previous

loss or theft thereof) for all purposes but, in the case of any Global Note, without prejudice to the

provisions set out below.

Title to Definitive Registered Notes shall pass by registration in the register that the Issuer shall

procure to be kept by the Registrar in accordance with the provisions of the Agency Agreement (the

“Register”).

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank

S.A./N.V. (“Euroclear”) and/or Clearstream Banking, société anonyme (“Clearstream,

Luxembourg”), each person (other than Euroclear or Clearstream, Luxembourg) who is for the time

being shown in the records of Euroclear or of Clearstream, Luxembourg as the holder of a particular

nominal amount of such Notes (in which regard any certificate or other document issued by

Euroclear or Clearstream, Luxembourg as to the nominal amount of such Notes standing to the

account of any person shall be conclusive and binding for all purposes save in the case of manifest

error) shall be treated by the Issuer, the Guarantors and the Paying Agents as the holder of such

nominal amount of such Notes for all purposes other than with respect to the payment of principal

or interest on such nominal amount of such Notes, for which purpose the bearer of the relevant

Bearer Global Note or the registered holder of the relevant Registered Global Note shall be treated

by the Issuer, the Guarantors and any Paying Agent as the holder of such nominal amount of such

Notes in accordance with and subject to the terms of the relevant Global Note, and the expressions

“Noteholder” and “holder of Notes” and related expressions shall be construed accordingly. Notes

which are represented by a Global Note will be transferable only in accordance with the rules and

procedures for the time being of Euroclear and Clearstream, Luxembourg, as the case may be.
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References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be

deemed to include a reference to any additional or alternative clearing system specified in the

applicable Pricing Supplement.

2 Transfers of Registered Notes

2.1 Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or

Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if

appropriate, indirect participants in such clearing system acting on behalf of beneficial

transferors and transferees of such interests. A beneficial interest in a Registered Global Note

will, subject to compliance with all applicable legal and regulatory restrictions, be transferable

for Definitive Registered Notes or for a beneficial interest in another Registered Global Note

only in the authorised denominations set out in the applicable Pricing Supplement and only in

accordance with the rules and operating procedures for the time being of Euroclear or

Clearstream, Luxembourg and in accordance with the terms and conditions specified in the

Agency Agreement. Transfers of a Registered Global Note registered in the name of a nominee

for Euroclear and Clearstream, Luxembourg shall be limited to transfers of such Registered

Global Note, in whole but not in part, to another nominee of Euroclear or, Clearstream,

Luxembourg or to a successor if Euroclear or Clearstream, Luxembourg or such successor’s

nominee.

2.2 Transfers of Definitive Registered Notes

Subject as provided in Condition 2.5 below, upon the terms and subject to the conditions set

forth in the Agency Agreement, a Definitive Registered Note may be transferred in whole or

in part (in the authorised denominations set out in the applicable Pricing Supplement). In order

to effect any such transfer (i) the holder or holders must (A) surrender the Definitive Registered

Note for registration of the transfer of the Definitive Registered Note (or the relevant part of

the Definitive Registered Note) at the specified office of the Registrar or any Transfer Agent,

with the form of transfer thereon duly executed by the holder or holders thereof or his or their

attorney or attorneys duly authorised in writing and (B) complete and deposit such other

certifications as may be required by the Registrar or, as the case may be, the relevant Transfer

Agent and (ii) the Registrar or, as the case may be, the relevant Transfer Agent must, after due

and careful enquiry, be satisfied with the documents of title and the identity of the person

making the request. Any such transfer will be subject to such reasonable regulations as the

Issuer, the Fiscal Agent and the Registrar may from time to time prescribe (the initial such

regulations being set out in Schedule 3 to the Agency Agreement). Subject as provided above,

the Registrar or, as the case may be, the relevant Transfer Agent will, within five business days

(being for this purpose a day on which banks are open for business in the city where the

specified office of the Registrar or, as the case may be, the relevant Transfer Agent is located)

of the request (or such longer period as may be required to comply with any applicable fiscal

or other laws or regulations), authenticate and deliver, or procure the authentication and

delivery of, at its specified office to the transferee or (at the risk of the transferee) send by

uninsured mail, to such address as the transferee may request, a new Definitive Registered Note

of a like aggregate nominal amount to the Definitive Registered Note (or the relevant part of

the Definitive Registered Note) transferred. In the case of the transfer of part only of a

Definitive Registered Note, a new Definitive Registered Note in respect of the balance of the

Definitive Registered Note not transferred will be authenticated and delivered or (at the risk of

the transferor) sent to the transferor.
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2.3 Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 8, the Issuer shall not be required

to register the transfer of any Definitive Registered Note, or part of a Definitive Registered

Note, called for partial redemption.

2.4 Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of

transfer as provided above, except for any costs or expenses of delivery other than by regular

uninsured mail and except that the Issuer may require the payment of a sum sufficient to cover

any stamp duty, tax or other governmental charge that may be imposed in relation to the

registration.

2.5 Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered during the period

of (i) 15 days ending on (and including) the due date for redemption of, or payment of any

Instalment Amount in respect of, that Note and (ii) during the period of seven days ending on

(and including) any Record Date.

2.6 Exchanges and transfers of Definitive Registered Notes generally

Holders of Definitive Registered Notes may exchange such Notes for interests in a Registered

Global Note of the same type at any time.

2.7 Compliance with Laws

A Noteholder is only entitled to transfer a Note if the transfer complies with all applicable laws,

regulations and directives of all relevant jurisdictions.

3 Status of the Notes and the Guarantees

3.1 Status of the Notes

The Notes and any relative Receipts and Coupons are direct, unconditional, unsubordinated and

(subject to the provisions of Condition 4.1) unsecured obligations of the Issuer and rank pari

passu among themselves and (save for certain obligations required to be preferred by law)

equally with all other unsecured obligations (other than subordinated obligations, if any) of the

Issuer, from time to time outstanding.

3.2 Status of the Guarantees

The obligations of each Guarantor under its Guarantee are direct, unconditional,

unsubordinated and (subject to the provisions of Condition 4.1) unsecured obligations of such

Guarantor and (save for certain obligations required to be preferred by law) rank pari passu and

equally with all other unsecured and unsubordinated obligations of the relevant Guarantor,

from time to time outstanding.

3.3 Release of Subsidiary Guarantors

Without prejudice to the provisions of Condition 3.4, each Subsidiary Guarantor shall be

entitled to terminate the relevant Guarantee on it (or Singtel Optus on its behalf) giving not less

than 14 days’ notice, accompanied by a certificate signed by two directors of each of the Issuer

and Singtel Optus certifying compliance with these Conditions before and after such release,
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that no Event of Default has occurred and is subsisting before and after such release and such

release will not cause the aggregate Total Assets of the remaining Guarantors together with the

Total Assets of the Issuer to be less than 75 per cent. of the aggregate Total Assets of the Group,

to the Fiscal Agent and, in accordance with Condition 15, the Noteholders; provided that no

Event of Default, or event which with the giving of notice and/or the expiry of any grace period

would constitute an Event of Default, is subsisting, or would, by virtue of the proposed release,

cause an Event of Default to subsist. Upon termination in accordance with this Condition 3.3,

the Subsidiary Guarantor shall be released absolutely from its obligations under the Notes and

the relevant Guarantee without any further action required on the part of any person.

3.4 Additional Subsidiary Guarantors

The Issuer and Singtel Optus shall ensure that the Noteholders at all times have the benefit of

guarantees from Singtel Optus and Subsidiaries of Singtel Optus (Singtel Optus and all of its

Subsidiaries being hereinafter referred to as the “Singtel Optus Group”) the aggregate of whose

Total Assets (as defined below) together with the Total Assets of the Issuer, is not less than

75 per cent. of the aggregate Total Assets of the Singtel Optus Group. If at each Semi-Annual

Reporting Date, it is determined that in respect of the immediately preceding Semi-Annual

Reporting Period, the Total Assets of all of the Guarantors together with the Total Assets of the

Issuer are less than 75 per cent. of the aggregate Total Assets of the Singtel Optus Group as at

the end of such immediately preceding Semi-Annual Reporting Period, the Issuer and Singtel

Optus shall ensure that within 30 days following such event, a Subsidiary or Subsidiaries of

Singtel Optus becomes a Subsidiary Guarantor and provide(s) a guarantee or guarantees so that

the requirements set forth herein are satisfied.

In these Conditions,

“Person” means any individual, corporation, partnership, joint venture, trust, unincorporated

organisation or government or any agency or political subdivision thereof;

“Semi-Annual Reporting Date” means the date falling three months after the end of each

relevant Semi-Annual Reporting Period;

“Semi-Annual Reporting Period” means each period ending on the close of each half of each

of Singtel Optus’ financial years;

“Subsidiary” of any Person means a corporation more than 50 per cent. of the outstanding

voting stock of which is owned, directly or indirectly, by such Person or by one or more other

Subsidiaries of such Person, or by such Person and one or more other Subsidiaries of such

Person. For the purposes of this definition, “voting stock” means stock which ordinarily has

voting power for the election of directors, whether at all times or only so long as no senior class

of stock has such voting power by reason of any contingency;

“Subsidiary Guarantor” means:

(a) each of the Existing Subsidiary Guarantors; and/or

(b) any Subsidiary of Singtel Optus that becomes a Guarantor pursuant to Condition 3.4

provided, however, that any Person constituting a Subsidiary Guarantor as described above

shall cease to constitute a Subsidiary Guarantor when its Guarantee is released in accordance

with Condition 3.3;
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“Total Assets” means, as of each Semi-Annual Reporting Date, (i) in the case of Singtel Optus

or a Subsidiary of Singtel Optus that is incorporated in Australia, all consolidated assets of

Singtel Optus or such Subsidiary of Singtel Optus, as the case may be, as measured in

accordance with the Australian GAAP and (ii) in the case of a Subsidiary of Singtel Optus that

is incorporated outside of Australia, all consolidated assets of such Subsidiary of Singtel Optus

measured in accordance with the generally accepted accounting principles of the place of

incorporation of such Subsidiary.

4 Covenants

4.1 Negative Pledge

So long as any Notes are outstanding, neither the Issuer nor Singtel Optus may, and neither the

Issuer nor Singtel Optus shall permit any Restricted Subsidiary to create or permit to exist any

Lien on any property or assets of the Issuer, Singtel Optus or any Restricted Subsidiary to

secure any Capital Markets Indebtedness, or any guarantee or indemnity in respect of Capital

Market Indebtedness, without also at the same time or prior thereto (i) procuring that the Notes

then outstanding are secured equally and rateably with such Capital Market Indebtedness or

(ii) providing the Notes with the benefit of other security as approved by the holders of a

majority in principal amount of the outstanding Notes, as the case may be, provided, however,

that the foregoing restrictions shall not apply to:

(a) Liens on property or assets of an entity existing at such time the entity becomes a

Restricted Subsidiary, provided that such Liens were not created in anticipation of such

entity becoming a Restricted Subsidiary;

(b) Liens created in connection with a substitution of property or assets (or a substitution of

property or assets which itself was previously so substituted) pursuant to the terms of any

agreement or arrangements pursuant to which any Lien referred to in Clause (a) was

created;

(c) any refunding of indebtedness secured by any Lien referred to in the foregoing Clauses

(a) and (b) provided that the principal amount of such indebtedness is not increased, the

maturity of such indebtedness is not extended beyond the original maturity of the

indebtedness so secured and the Lien is limited to the property or asset originally subject

thereto and any improvements thereon; and

(d) any Lien to secure Non-Recourse Indebtedness of the Issuer or a Subsidiary of Singtel

Optus provided that such Subsidiary (together with all other Subsidiaries with Capital

Markets Indebtedness outstanding secured by Liens on the property or assets of the

Issuer, Singtel Optus or a Restricted Subsidiary) does not constitute a Restricted

Subsidiary.

For this purpose,

“Capital Markets Indebtedness” means any indebtedness for money borrowed or interest

thereon in the form of bonds, notes, debentures, loan stock or other similar securities that are

quoted, listed or ordinarily dealt with in any stock exchange, over-the-counter or other

securities market, having an original maturity of more than 365 days from its date of issue, or

any guarantee or indemnity in respect of Capital Markets Indebtedness.

“Lien” means any mortgage, charge, pledge, lien or other form of encumbrance or security

interest.
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“Non-Recourse Indebtedness” means, in respect of a debtor, any indebtedness incurred to

finance the ownership, acquisition, construction, creation, development and/or operation of

property (the “Relevant Property”) in respect of which the person to whom such indebtedness

is or may be owed by the debtor have no recourse whatsoever to the Issuer, Singtel Optus or

any Restricted Subsidiary for the repayment of or payment of all or any portion of such

indebtedness other than:

(a) recourse to such debtor limited to the Relevant Property and/or the income, cash flow or

other property derived from the Relevant Property;

(b) recourse to another Person (other than the Issuer, Singtel Optus or any Restricted

Subsidiary) who has guaranteed or provided other security in respect of such

indebtedness; and

(c) recourse to the shares in, or any property of, a Subsidiary of Singtel Optus (other than the

Issuer or any Restricted Subsidiary) that is engaged principally in the ownership,

acquisition, construction, creation, development and/or operation of property and in

which the net book value of Relevant Property exceeds 90 per cent. of such Subsidiary’s

total assets (except goodwill, trademarks, patents, tradenames and other intangible assets

but including licences) at their net book values (after deducting related depreciation,

depletion and amortisation) as determined in accordance with Australian GAAP.

“Restricted Subsidiary” means each Subsidiary Guarantor.

5 Redenomination

5.1 Redenomination

Where redenomination is specified in the applicable Pricing Supplement as being applicable,

the relevant Issuer may, without the consent of the Noteholders, the Receiptholders and the

Couponholders, on giving prior notice to the Fiscal Agent, Euroclear and Clearstream,

Luxembourg and at least 30 days’ prior notice to the Noteholders in accordance with Condition

15, elect that, with effect from the Redenomination Date specified in the notice, the Notes shall

be redenominated in euro.

The election will have effect as follows:

(a) the Notes and the Receipts shall be deemed to be redenominated in euro in the

denomination of C0.01 with a nominal amount for each Note and Receipt equal to the

nominal amount of that Note or Receipt in the Specified Currency, converted into euro

at the Established Rate, provided that, if the relevant Issuer determines, with the

agreement of the Fiscal Agent, that the then market practice in respect of the

redenomination in euro of internationally offered securities is different from the

provisions specified above, such provisions shall be deemed to be amended so as to

comply with such market practice and the relevant Issuer shall promptly notify the

Noteholders, the stock exchange (if any) on which the Notes may be listed and the Paying

Agents of such deemed amendments;

(b) save to the extent that an Exchange Notice has been given in accordance with paragraph

(d) below, the amount of interest due in respect of the Notes will be calculated by

reference to the aggregate nominal amount of Notes presented (or, as the case may be, in

respect of which Coupons are presented) for payment by the relevant holder and the

amount of such payment shall be rounded down to the nearest C0.01;
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(c) if definitive Notes are required to be issued after the Redenomination Date, they shall be

issued at the expense of the relevant Issuer (i) in the case of Relevant Notes in the

denomination of C100,000 and/or such higher amounts as the Fiscal Agent may determine

and notify to the Noteholders and any remaining amounts less than C100,000 shall be

redeemed by the Issuer and paid to the Noteholders in euro in accordance with

Condition 8; and (ii) in the case of Notes which are not Relevant Notes, in the

denominations of C1,000, C10,000, C100,000 and (but only to the extent of any

remaining amounts less than £1,000 or such smaller denominations as the Fiscal Agent

may approve) C0.01 and such other denominations as the Fiscal Agent shall determine

and notify to the Noteholders;

(d) if issued prior to the Redenomination Date, all unmatured Coupons denominated in the

Specified Currency (whether or not attached to the Notes) will become void with effect

from the date on which the relevant Issuer gives notice (the “Exchange Notice”) that

replacement euro-denominated Notes, Receipts and Coupons are available for exchange

(provided that such securities are so available) and no payments will be made in respect

of them. The payment obligations contained in any Notes and Receipts so issued will also

become void on that date although those Notes and Receipts will continue to constitute

valid exchange obligations of the relevant Issuer. New euro-denominated Notes, Receipts

and Coupons will be issued in exchange for Notes, Receipts and Coupons denominated

in the Specified Currency in such manner as the Fiscal Agent may specify and as shall be

notified to the Noteholders in the Exchange Notice. No Exchange Notice may be given

less than 15 days prior to any date for payment of principal or interest on the Notes;

(e) after the Redenomination Date, all payments in respect of the Notes, the Receipts and the

Coupons, other than payments of interest in respect of periods commencing before the

Redenomination Date, will be made solely in euro as though references in the Notes to

the Specified Currency were to euro. Payments will be made in euro by credit or transfer

to a euro account (or any other account to which euro may be credited or transferred)

specified by the payee or, at the option of the payee, by a euro cheque;

(f) if the Notes are Fixed Rate Notes and interest for any period ending on or after the

Redenomination Date is required to be calculated for a period ending other than on an

Interest Payment Date, it will be calculated:

(i) in the case of the Notes represented by a Global Note, by applying the Rate of

Interest to the aggregate outstanding nominal amount of the Notes represented by

such Global Note; and

(ii) in the case of definitive Notes, by applying the Rate of Interest to the Calculation

Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction, and

rounding the resultant figure to the nearest sub-unit of the relevant Specified Currency,

half of any such sub-unit being rounded upwards or otherwise in accordance with

applicable market convention. Where the Specified Denomination of a Fixed Rate Note

in definitive form is a multiple of the Calculation Amount, the amount of interest payable

in respect of such Fixed Rate Note shall be the product of the amount (determined in the

manner provided above) for the Calculation Amount and the amount by which the

Calculation Amount is multiplied to reach the Specified Denomination, without any

further rounding; and

(g) if the Notes are Floating Rate Notes, the applicable Pricing Supplement will specify any

relevant changes to the provisions relating to interest.

50



5.2 Definitions

In the Conditions, the following expressions have the following meanings:

“Established Rate” means the rate for the conversion of the Specified Currency (including

compliance with rules relating to roundings in accordance with applicable European Union

regulations) into euro established by the Council of the European Union pursuant to Article 140

of the Treaty;

“euro” means the currency introduced at the start of the third stage of European economic and

monetary union pursuant to the Treaty;

“Redenomination Date” means (in the case of interest bearing Notes) any date for payment of

interest under the Notes or (in the case of Zero Coupon Notes) any date, in each case specified

by the relevant Issuer in the notice given to the Noteholders pursuant to Condition 5.1 above

and which falls on or after the date on which the country of the Specified Currency first

participates in the third stage of European economic and monetary union;

“Relevant Notes” means all Notes where the applicable Pricing Supplement provide for a

minimum Specified Denomination in the Specified Currency which is equivalent to at least

C100,000 and which are admitted to trading on a regulated market in the European Economic

Area; and

“Treaty” means the Treaty on the functioning of the European Union, as amended.

6 Interest

6.1 Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at

the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the

Interest Payment Date(s) in each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Pricing Supplement,

the amount of interest payable on each Interest Payment Date in respect of the Fixed Interest

Period ending on (but excluding) such date will amount to the Fixed Coupon Amount.

Payments of interest on any Interest Payment Date will, if so specified in the applicable Pricing

Supplement, amount to the Broken Amount so specified.

As used in the Conditions, “Fixed Interest Period” means the period from (and including) an

Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or

first) Interest Payment Date.

Other than in the case of Notes in definitive form where an applicable Fixed Coupon Amount

or Broken Amount is specified in the applicable Pricing Supplement, interest shall be

calculated in respect of any period by applying the Rate of Interest to:

(A) in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate

outstanding nominal amount of the Fixed Rate Notes represented by such Global Note (or,

if they are Partly Paid Notes, the aggregate amount paid up); or

(B) in the case of Fixed Rate Notes in definitive form, the Calculation Amount,
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and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding

the resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such

sub-unit being rounded upwards or otherwise in accordance with applicable market convention.

Where the Specified Denomination of a Fixed Rate Note in definitive form is a multiple of the

Calculation Amount, the amount of interest payable in respect of such Fixed Rate Note shall

be the product of the amount (determined in the manner provided above) for the Calculation

Amount and the amount by which the Calculation Amount is multiplied to reach the Specified

Denomination, without any further rounding.

“Day Count Fraction” means, in respect of the calculation of an amount of interest in

accordance with this Condition 6.1:

(a) if “Actual/Actual (ICMA)” is specified in the applicable Pricing Supplement:

(i) in the case of Notes where the number of days in the relevant period from (and

including) the most recent Interest Payment Date (or, if none, the Interest

Commencement Date) to (but excluding) the relevant payment date (the “Accrual

Period”) is equal to or shorter than the Determination Period during which the

Accrual Period ends, the number of days in such Accrual Period divided by the

product of (I) the number of days in such Determination Period and (II) the number

of Determination Dates (as specified in the applicable Pricing Supplement) that

would occur in one calendar year; or

(ii) in the case of Notes where the Accrual Period is longer than the Determination

Period during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period

in which the Accrual Period begins divided by the product of (x) the number

of days in such Determination Period and (y) the number of Determination

Dates that would occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination

Period divided by the product of (x) the number of days in such Determination

Period and (y) the number of Determination Dates that would occur in one

calendar year;

(b) if “30/360” is specified in the applicable Pricing Supplement, the number of days in the

period from (and including) the most recent Interest Payment Date (or, if none, the

Interest Commencement Date) to (but excluding) the relevant payment date (such number

of days being calculated on the basis of a year of 360 days with 12 30-day months)

divided by 360; and

(c) if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the actual

number of days in the Interest Period divided by 365.

In the Conditions:

“Determination Period” means each period from (and including) a Determination Date to (but

excluding) the next Determination Date (including, where either the Interest Commencement

Date or the final Interest Payment Date is not a Determination Date, the period commencing

on the first Determination Date prior to, and ending on the first Determination Date falling

after, such date); and
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“sub-unit” means, with respect to any currency other than euro, the lowest amount of such

currency that is available as legal tender in the country of such currency and, with respect to

euro, one cent.

6.2 Interest on Floating Rate Notes and Index Linked Interest Notes

(a) Interest Payment Dates

Each Floating Rate Note and Index Linked Interest Note bears interest from (and

including) the Interest Commencement Date and such interest will be payable in arrear on

either:

(i) the Specified Interest Payment Date(s) in each year specified in the applicable

Pricing Supplement; or

(ii) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing

Supplement, each date (each such date, together with each Specified Interest

Payment Date, an “Interest Payment Date”) which falls the number of months or

other period specified as the Specified Period in the applicable Pricing Supplement

after the preceding Interest Payment Date or, in the case of the first Interest Payment

Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall,

in the Conditions, mean the period from (and including) an Interest Payment Date (or the

Interest Commencement Date) to (but excluding) the next (or first) Interest Payment

Date).

If a Business Day Convention is specified in the applicable Pricing Supplement and (x) if

there is no numerically corresponding day in the calendar month in which an Interest

Payment Date should occur or (y) if any Interest Payment Date would otherwise fall on

a day which is not a Business Day, then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition

6.2(a)(ii) above, the “Floating Rate Convention”, such Interest Payment Date (a) in

the case of (x) above, shall be the last day that is a Business Day in the relevant

month and the provisions of (ii) below shall apply mutatis mutandis or (b) in the

case of (y) above, shall be postponed to the next day which is a Business Day unless

it would thereby fall into the next calendar month, in which event (i) such Interest

Payment Date shall be brought forward to the immediately preceding Business Day

and (ii) each subsequent Interest Payment Date shall be the last Business Day in the

month which falls the Specified Period after the preceding applicable Interest

Payment Date occurred; or

(B) the “Following Business Day Convention”, such Interest Payment Date shall be

postponed to the next day which is a Business Day; or

(C) the “Modified Following Business Day Convention”, such Interest Payment Date

shall be postponed to the next day which is a Business Day unless it would thereby

fall into the next calendar month, in which event such Interest Payment Date shall

be brought forward to the immediately preceding Business Day; or

(D) the “Preceding Business Day Convention”, such Interest Payment Date shall be

brought forward to the immediately preceding Business Day.
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In the Conditions, “Business Day” means a day which is both:

(a) a day on which commercial banks and foreign exchange markets settle payments

and are open for general business (including dealing in foreign exchange and

foreign currency deposits) in each Additional Business Centre specified in the

applicable Pricing Supplement; and

(b) either (i) in relation to any sum payable in a Specified Currency other than euro, a

day on which commercial banks and foreign exchange markets settle payments and

are open for general business (including dealing in foreign exchange and foreign

currency deposits) in the principal financial centre of the country of the relevant

Specified Currency (which if the Specified Currency is Australian dollars or New

Zealand dollars shall be Sydney and Auckland, respectively) or (ii) in relation to

any sum payable in euro, a day on which the Trans-European Automated Real-Time

Gross Settlement Express Transfer (TARGET2) System (the “TARGET System”) is

open.

(b) Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes and

Index Linked Interest Notes will be determined in the manner specified in the applicable

Pricing Supplement.

(i) ISDA Determination for Floating Rate Notes

Where “ISDA Determination” is specified in the applicable Pricing Supplement as

the manner in which the Rate of Interest is to be determined, the Rate of Interest for

each Interest Period will be the relevant ISDA Rate plus or minus (as indicated in

the applicable Pricing Supplement) the Margin (if any). For the purposes of this

subparagraph (i), “ISDA Rate” for an Interest Period means a rate equal to the

Floating Rate that would be determined by the Fiscal Agent under an interest rate

swap transaction if the Fiscal Agent were acting as Calculation Agent for that swap

transaction under the terms of an agreement incorporating the 2006 ISDA

Definitions, as published by the International Swaps and Derivatives Association,

Inc. and as amended and updated as at the Issue Date of the first Tranche of the

Notes (the “ISDA Definitions”) and under which:

(A) the Floating Rate Option is as specified in the applicable Pricing Supplement;

(B) the Designated Maturity is a period specified in the applicable Pricing

Supplement; and

(C) the relevant Reset Date is either (I) if the applicable Floating Rate Option is

based on the London interbank offered rate (“LIBOR”) or on the Euro-zone

interbank offered rate (“EURIBOR”), the first day of that Interest Period or

(II) in any other case, as specified in the applicable Pricing Supplement.

For the purposes of this subparagraph (i), “Floating Rate”, “Calculation Agent”,

“Floating Rate Option”, “Designated Maturity” and “Reset Date” have the meanings

given to those terms in the ISDA Definitions.

Unless otherwise stated in the applicable Pricing Supplement, the Minimum Rate of

Interest shall be deemed to be zero.
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(ii) Screen Rate Determination for Floating Rate Notes

Where “Screen Rate Determination” is specified in the applicable Pricing

Supplement as the manner in which the Rate of Interest is to be determined, the Rate

of Interest for each Interest Period will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with

0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or

appear, as the case may be, on the Relevant Screen Page as at 11.00 a.m. (London

time, in the case of LIBOR, or Brussels time, in the case of EURIBOR) on the

Interest Determination Date in question plus or minus (as indicated in the applicable

Pricing Supplement) the Margin (if any), all as determined by the Fiscal Agent. If

five or more of such offered quotations are available on the Relevant Screen Page,

the highest (or, if there is more than one such highest quotation, one only of such

quotations) and the lowest (or, if there is more than one such lowest quotation, one

only of such quotations) shall be disregarded by the Fiscal Agent for the purpose of

determining the arithmetic mean (rounded as provided above) of such offered

quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in

the event that the Relevant Screen Page is not available or if, in the case of (A)

above, no such offered quotation appears or, in the case of (B) above, fewer than

three such offered quotations appear, in each case as at the time specified in the

preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is

specified in the applicable Pricing Supplement as being other than LIBOR or

EURIBOR, the Rate of Interest in respect of such Notes will be determined as

provided in the applicable Pricing Supplement.

(c) Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any

Interest Period, then, in the event that the Rate of Interest in respect of such Interest

Period determined in accordance with the provisions of paragraph (b) above is less than

such Minimum Rate of Interest, the Rate of Interest for such Interest Period shall be such

Minimum Rate of Interest.

If the applicable Pricing Supplement specifies a Maximum Rate of Interest for any

Interest Period, then, in the event that the Rate of Interest in respect of such Interest

Period determined in accordance with the provisions of paragraph (b) above is greater

than such Maximum Rate of Interest, the Rate of Interest for such Interest Period shall

be such Maximum Rate of Interest.

(d) Determination of Rate of Interest and calculation of Interest Amounts

The Fiscal Agent, in the case of Floating Rate Notes, and the Calculation Agent, in the

case of Index Linked Interest Notes, will, at or as soon as practicable after each time at

which the Rate of Interest is to be determined, determine the Rate of Interest for the

relevant Interest Period. In the case of Index Linked Interest Notes, the Calculation Agent

will notify the Fiscal Agent of the Rate of Interest for the relevant Interest Period as soon

as practicable after calculating the same.
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The Fiscal Agent will calculate the amount of interest (the “Interest Amount”) payable on

the Floating Rate Notes or Index Linked Interest Notes for the relevant Interest Period by

applying the Rate of Interest to:

(A) in the case of Floating Rate Notes or Index Linked Interest Notes which are

represented by a Global Note, the aggregate outstanding nominal amount of the

Notes represented by such Global Note (or, if they are Partly Paid Notes, the

aggregate amount paid up); or

(B) in the case of Floating Rate Notes or Index Linked Interest Notes in definitive form,

the Calculation Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction, and

rounding the resultant figure to the nearest sub-unit of the relevant Specified Currency,

half of any such sub-unit being rounded upwards or otherwise in accordance with

applicable market convention. Where the Specified Denomination of a Floating Rate Note

or an Index Linked Interest Note in definitive form is a multiple of the Calculation

Amount, the Interest Amount payable in respect of such Note shall be the product of the

amount (determined in the manner provided above) for the Calculation Amount and the

amount by which the Calculation Amount is multiplied to reach the Specified

Denomination, without any further rounding.

“Day Count Fraction” means, in respect of the calculation of an amount of interest in

accordance with this Condition 6.2:

(i) if “Actual/Actual (ISDA)” or “Actual/Actual” is specified in the applicable Pricing

Supplement, the actual number of days in the Interest Period divided by 365 (or, if

any portion of that Interest Period falls in a leap year, the sum of (I) the actual

number of days in that portion of the Interest Period falling in a leap year divided

by 366 and (II) the actual number of days in that portion of the Interest Period

falling in a non-leap year divided by 365);

(ii) if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the actual

number of days in the Interest Period divided by 365;

(iii) if “Actual/365 (Sterling)” is specified in the applicable Pricing Supplement, the

actual number of days in the Interest Period divided by 365 or, in the case of an

Interest Payment Date falling in a leap year, 366;

(iv) if “Actual/360” is specified in the applicable Pricing Supplement, the actual number

of days in the Interest Period divided by 360;

(v) if “30/360”, “360/360” or “Bond Basis” is specified in the applicable Pricing

Supplement, the number of days in the Interest Period divided by 360, calculated on

a formula basis as follows:

Day Count Fraction =
[360 x (Y2 − Y1) + [30 x (M2 − M1)] + (D2 − D1)]

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Interest Period

falls;

“Y2” is the year, expressed as a number, in which the day immediately following the

last day of the Interest Period falls;
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“M1” is the calendar month, expressed as a number, in which the first day of the

Interest Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately

following the last day of the Interest Period falls;

“D1” is the first calendar day, expressed as a number, of the Interest Period, unless

such number is 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day

included in the Interest Period, unless such number would be 31 and D1 is greater

than 29, in which case D2 will be 30;

(vi) if “30E/360” or “Eurobond Basis” is specified in the applicable Pricing Supplement,

the number of days in the Interest Period divided by 360, calculated on a formula

basis as follows:

Day Count Fraction =
[360 x (Y2 − Y1) + [30 x (M2 − M1)] + (D2 − D1)]

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Interest Period

falls;

“Y2” is the year, expressed as a number, in which the day immediately following the

last day of the Interest Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the

Interest Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately

following the last day of the Interest Period falls;

“D1” is the first calendar day, expressed as a number, of the Interest Period, unless

such number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day

included in the Interest Period, unless such number would be 31, in which case D2

will be 30;

(vii) if “30E/360 (ISDA)” is specified in the applicable Pricing Supplement, the number

of days in the Interest Period divided by 360, calculated on a formula basis as

follows:

Day Count Fraction =
[360 x (Y2 − Y1) + [30 x (M2 − M1)] + (D2 − D1)]

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Interest Period

falls;

“Y2” is the year, expressed as a number, in which the day immediately following the

last day of the Interest Period falls;
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“M1” is the calendar month, expressed as a number, in which the first day of the

Interest Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately

following the last day of the Interest Period falls;

“D1” is the first calendar day, expressed as a number, of the Interest Period, unless

(i) that day is the last day of February or (ii) such number would be 31, in which

case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day

included in the Interest Period, unless (i) that day is the last day of February but not

the Maturity Date or (ii) such number would be 31, in which case D2 will be 30.

(e) Notification of Rate of Interest and Interest Amounts

The Fiscal Agent will cause the Rate of Interest and each Interest Amount for each

Interest Period and the relevant Interest Payment Date to be notified to the Issuer and any

stock exchange on which the relevant Floating Rate Notes or Index Linked Interest Notes

are for the time being listed if the rules of the relevant stock exchange so require and as

directed by the Issuer and notice thereof to be published in accordance with Condition 15

as soon as possible after their determination but in no event later than the fourth London

Business Day thereafter. Each Interest Amount and Interest Payment Date so notified may

subsequently be amended (or appropriate alternative arrangements made by way of

adjustment) without prior notice in the event of an extension or shortening of the Interest

Period. Any such amendment will be promptly notified to each stock exchange on which

the relevant Floating Rate Notes or Index Linked Interest Notes are for the time being

listed if the rules of the relevant stock exchange so require and as directed by the Issuer

and to the Noteholders in accordance with Condition 15. For the purposes of this

paragraph, the expression “London Business Day” means a day (other than a Saturday or

a Sunday) on which banks and foreign exchange markets are open for general business

in London.

(f) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and

decisions given, expressed, made or obtained for the purposes of the provisions of this

Condition 6.2, whether by the Fiscal Agent or, if applicable, the Calculation Agent, shall

(in the absence of wilful default, bad faith, manifest error or proven error) be binding on

the Issuer, the Guarantors, the Fiscal Agent and the other Paying Agents, the Calculation

Agent (if applicable) and all Noteholders, Receiptholders and Couponholders and (in the

absence of wilful default or bad faith) no liability to the Issuer, the Guarantors, the

Noteholders, the Receiptholders or the Couponholders shall attach to the Fiscal Agent or,

if applicable, the Calculation Agent in connection with the exercise or non-exercise by it

of its powers, duties and discretions pursuant to such provisions.

6.3 Interest on Dual Currency Interest Notes

The rate or amount of interest payable in respect of Dual Currency Interest Notes shall be

determined in the manner specified in the applicable Pricing Supplement.
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6.4 Interest on Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes),

interest will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise

as specified in the applicable Pricing Supplement.

6.5 Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note)

will cease to bear interest (if any) from the date for its redemption unless, upon due

presentation thereof, payment of principal is improperly withheld or refused. In such event,

interest will continue to accrue until whichever is the earlier of:

(a) the date on which all amounts due in respect of such Note have been paid; and

(b) five days after the date on which the full amount of the moneys payable in respect of such

Note has been received by the Fiscal Agent and notice to that effect has been given to the

Noteholders in accordance with Condition 15.

7 Payments

7.1 Method of payment

Subject as provided below:

(a) payments in a Specified Currency other than euro will be made by credit or transfer to

an account in the relevant Specified Currency maintained by the payee with, or, at the

option of the payee, by a cheque in such Specified Currency drawn on, a bank in the

principal financial centre of the country of such Specified Currency (which, if the

Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney and

Auckland, respectively); and

(b) payments in euro will be made by credit or transfer to a euro account (or any other

account to which euro may be credited or transferred) specified by the payee or, at the

option of the payee, by a euro cheque.

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable

thereto in the place of payment, but without prejudice to the provisions of Condition 9, and

(ii) any withholding or deduction required pursuant to an agreement described in

Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed

pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder,

any official interpretations thereof, or (without prejudice to the provisions of Condition 9) any

law implementing an intergovernmental approach thereto.

7.2 Presentation of Definitive Bearer Notes, Receipts and Coupons

Payments of principal in respect of Definitive Bearer Notes will (subject as provided below)

be made in the manner provided in Condition 7.1 above only against presentation and surrender

(or, in the case of part payment of any sum due, endorsement) of Definitive Bearer Notes, and

payments of interest in respect of Definitive Bearer Notes will (subject as provided below) be

made as aforesaid only against presentation and surrender (or, in the case of part payment of

any sum due, endorsement) of Coupons, in each case at the specified office of any Paying

Agent outside the United States (which expression, as used herein, means the United States of

America (including the States and the District of Columbia, its territories, its possessions and

other areas subject to its jurisdiction)).
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Payments of instalments of principal (if any) in respect of Definitive Bearer Notes, other than

the final instalment, will (subject as provided below) be made in the manner provided in

Condition 7.1 above only against presentation and surrender (or, in the case of part payment

of any sum due, endorsement) of the relevant Receipt in accordance with the preceding

paragraph. Payment of the final instalment will be made in the manner provided in

Condition 7.1 above only against presentation and surrender (or, in the case of part payment

of any sum due, endorsement) of the relevant Bearer Note in accordance with the preceding

paragraph. Each Receipt must be presented for payment of the relevant instalment together with

the Definitive Bearer Note to which it appertains. Receipts presented without the Definitive

Bearer Note to which they appertain do not constitute valid obligations of the Issuer. Upon the

date on which any Definitive Bearer Note becomes due and repayable, unmatured Receipts

(if any) relating thereto (whether or not attached) shall become void and no payment shall be

made in respect thereof.

Fixed Rate Notes in definitive bearer form (other than Dual Currency Notes, Index Linked

Notes or Long Maturity Notes (as defined below)) should be presented for payment together

with all unmatured Coupons appertaining thereto (which expression shall for this purpose

include Coupons falling to be issued on exchange of matured Talons), failing which the amount

of any missing unmatured Coupon (or, in the case of payment not being made in full, the same

proportion of the amount of such missing unmatured Coupon as the sum so paid bears to the

sum due) will be deducted from the sum due for payment. Each amount of principal so

deducted will be paid in the manner mentioned above against surrender of the relative missing

Coupon at any time before the expiry of 10 years after the Relevant Date (as defined in

Condition 9) in respect of such principal (whether or not such Coupon would otherwise have

become void under Condition 10) or, if later, five years from the date on which such Coupon

would otherwise have become due, but in no event thereafter.

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to its

Maturity Date, all unmatured Talons (if any) appertaining thereto will become void and no

further Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Note, Dual Currency Note, Index Linked Note or

Long Maturity Note in definitive bearer form becomes due and repayable, unmatured Coupons

and Talons (if any) relating thereto (whether or not attached) shall become void and no payment

or, as the case may be, exchange for further Coupons shall be made in respect thereof. A “Long

Maturity Note” is a Fixed Rate Note (other than a Fixed Rate Note which on issue had a Talon

attached) whose nominal amount on issue is less than the aggregate interest payable thereon

provided that such Note shall cease to be a Long Maturity Note on the Interest Payment Date

on which the aggregate amount of interest remaining to be paid after that date is less than the

nominal amount of such Note.

If the due date for redemption of any Definitive Bearer Note is not an Interest Payment Date,

interest (if any) accrued in respect of such Note from (and including) the preceding Interest

Payment Date or, as the case may be, the Interest Commencement Date shall be payable only

against surrender of the relevant Definitive Bearer Note.

7.3 Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Notes represented by a Bearer Global

Note will (subject as provided below) be made in the manner specified above in relation to

Definitive Bearer Notes and otherwise in the manner specified in the relevant Bearer Global

Note against presentation or surrender, as the case may be, of such Bearer Global Note at the

specified office of any Paying Agent outside the United States. A record of each payment made

against presentation or surrender of any Bearer Global Note, distinguishing between any

payment of principal and any payment of interest, will be made on such Bearer Global Note

by the Paying Agent to which it was presented and such record shall be prima facie evidence

that the payment in question has been made.
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7.4 Payments in respect of Definitive Registered Notes and Registered Global Notes

Payments of principal (other than instalments of principal prior to the final instalment) in

respect of each Definitive Registered Note and each Registered Global Note will be made

against presentation and surrender (or, in the case of part payment of any sum due,

endorsement) of the Definitive Registered Note or Registered Global Note at the specified

office of the Registrar or any of the Paying Agents. Such payments will be made by transfer

to the Designated Account (as defined below) of the holder (or the first named of joint holders)

of the Note appearing in the register of holders of the Registered Notes maintained by the

Registrar (the “Register”) (i) where in global form, at the close of the business day (being for

this purpose, in respect of Notes clearing through Euroclear and Clearstream, Luxembourg, a

day on which Euroclear and Clearstream, Luxembourg are open for business) before the

relevant due date, and (ii) where in definitive form, at the close of business on the third

business day (being for this purpose a day on which banks are open for business in the city

where the specified office of the Registrar is located) before the relevant due date.

Notwithstanding the previous sentence, if (a) a holder does not have a Designated Account or

(b) the principal amount of the Notes held by a holder is less than C250,000 (or its approximate

equivalent in any other Specified Currency), payment will instead be made by a cheque in the

Specified Currency drawn on a Designated Bank (as defined below). For these purposes,

“Designated Account” means the account maintained by a holder with a “Designated Bank” and

identified as such in the Register and Designated Bank means (in the case of payment in a

Specified Currency other than euro) a bank in the principal financial centre of the country of

such Specified Currency (which, if the Specified Currency is Australian dollars or New Zealand

dollars, shall be Sydney or Auckland, respectively) and (in the case of a payment in euro) any

bank which processes payments in euro.

Payments of interest and payments of instalments of principal (other than the final instalment)

in respect of each Definitive Registered Note and each Registered Global Note will be made

by a cheque in the Specified Currency drawn on a Designated Bank and mailed by uninsured

mail on the business day in the city where the specified office of the Registrar is located

immediately preceding the relevant due date to the holder (or the first named of joint holders)

of the Registered Note appearing in the Register (i) where in global form, at the close of the

business day (being for this purpose, in respect of Notes clearing through Euroclear and

Clearstream, Luxembourg, a day on with Euroclear and Clearstream, Luxembourg are open for

business) before the relevant due date, and (ii) where in definitive form, at the close of business

on the fifteenth day (whether or not such fifteenth day is a business day) before the relevant

due date (the “Record Date”) at his address shown in the Register on the Record Date and at

his risk. Upon application of the holder to the specified office of the Registrar not less than

three business days in the city where the specified office of the Registrar is located before the

due date for any payment of interest or an instalment of principal (other than the final

instalment) in respect of a Registered Note, the payment may be made by transfer on the due

date in the manner provided in the preceding paragraph. Any such application for transfer shall

be deemed to relate to all future payments of interest (other than interest due on redemption)

and instalments of principal (other than the final instalment) in respect of the Registered Notes

which become payable to the holder who has made the initial application until such time as the

Registrar is notified in writing to the contrary by such holder. Payment of the interest due in

respect of each Registered Note on redemption and the final instalment of principal will be

made in the same manner as payment of the principal amount of such Registered Note.

Holders of Registered Notes will not be entitled to any interest or other payment for any delay

in receiving any amount due in respect of any Registered Note as a result of a cheque posted

in accordance with this Condition arriving after the due date for payment or being lost in the

post. No commissions or expenses shall be charged to such holder by the Registrar in respect

of any payments of principal or interest in respect of Registered Notes.
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None of the Issuer or the Agents will have any responsibility or liability for any aspect of the

records relating to, or payments made on account of, beneficial ownership interests in the

Registered Global Notes or for maintaining, supervising or reviewing any records relating to

such beneficial ownership interests.

7.5 General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect

of Notes represented by such Global Note and the Issuer or, as the case may be, the Guarantors

will be discharged by payment to, or to the order of, the holder of such Global Note in respect

of each amount so paid. Each of the persons shown in the records of Euroclear or Clearstream,

Luxembourg as the beneficial holder of a particular nominal amount of Notes represented by

such Global Note must look solely to Euroclear or Clearstream, Luxembourg, as the case may

be, for his share of each payment so made by the Issuer or, as the case may be, the Guarantors

to, or to the order of, the holder of such Global Note.

Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or

interest in respect of Notes is payable in U.S. dollars, such U.S. dollar payments of principal

and/or interest in respect of such Notes will be made at the specified office of a Paying Agent

in the United States if:

(a) the Issuer has appointed Paying Agents with specified offices outside the United States

with the reasonable expectation that such Paying Agents would be able to make payment

in U.S. dollars at such specified offices outside the United States of the full amount of

principal and interest on the Notes in the manner provided above when due;

(b) payment of the full amount of such principal and interest at all such specified offices

outside the United States is illegal or effectively precluded by exchange controls or other

similar restrictions on the full payment or receipt of principal and interest in U.S. dollars;

and

(c) such payment is then permitted under United States law without involving, in the opinion

of the Issuer and the Guarantors, adverse tax consequences to the Issuer or the

Guarantors.

7.6 Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a

Payment Day, the holder thereof shall not be entitled to payment until the next following

Payment Day in the relevant place and shall not be entitled to further interest or other payment

in respect of such delay. For these purposes, “Payment Day” means any day which (subject to

Condition 10) is:

(a) a day on which commercial banks and foreign exchange markets settle payments and are

open for general business (including dealing in foreign exchange and foreign currency

deposits) in:

(i) the relevant place of presentation; and

(ii) each Additional Financial Centre specified in the applicable Pricing Supplement;

and

(b) either (A) in relation to any sum payable in a Specified Currency other than euro, a day

on which commercial banks and foreign exchange markets settle payments and are open

for general business (including dealing in foreign exchange and foreign currency
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deposits) in the principal financial centre of the country of the relevant Specified

Currency (which if the Specified Currency is Australian dollars or New Zealand dollars

shall be Sydney and Auckland, respectively) or (B) in relation to any sum payable in euro,

a day on which the TARGET System is open.

7.7 Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include,

as applicable:

(a) any additional amounts which may be payable with respect to principal under

Condition 9;

(b) the Final Redemption Amount of the Notes;

(c) the Early Redemption Amount of the Notes;

(d) the Optional Redemption Amount(s) (if any) of the Notes;

(e) in relation to Notes redeemable in instalments, the Instalment Amounts;

(f) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in

Condition 8.5); and

(g) any premium and any other amounts (other than interest) which may be payable by the

Issuer under or in respect of the Notes.

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include,

as applicable, any additional amounts which may be payable with respect to interest under

Condition 9.

8 Redemption and Purchase

8.1 Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note

(including each Index Linked Redemption Note and Dual Currency Redemption Note) will be

redeemed by the Issuer at its Final Redemption Amount specified in, or determined in the

manner specified in, the applicable Pricing Supplement in the relevant Specified Currency on

the Maturity Date.

8.2 Redemption for tax reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time

(if this Note is neither a Floating Rate Note, an Index Linked Interest Note nor a Dual Currency

Interest Note) or on any Interest Payment Date (if this Note is either a Floating Rate Note, an

Index Linked Interest Note or a Dual Currency Interest Note), on giving not less than 30 nor

more than 60 days’ notice to the Fiscal Agent and, in accordance with Condition 15, the

Noteholders (which notice shall be irrevocable), if:

(a) on the occasion of the next payment due under the Notes, the Issuer has or will become

obliged to pay additional amounts as provided or referred to in Condition 9 or the

Guarantors would be unable for reasons outside their control to procure payment by the

Issuer and in making payment themselves would be required to pay such additional

amounts, in each case as a result of any change in, or amendment to, the laws or
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regulations of a Tax Jurisdiction (as defined in Condition 9) or any change in the

application or official interpretation of such laws or regulations, which change or

amendment becomes effective on or after the date on which agreement is reached to issue

the first Tranche of the Notes; and

(b) such obligation cannot be avoided by the Issuer or, as the case may be, the Guarantors

taking reasonable measures available to it/them,

provided that no such notice of redemption shall be given earlier than 90 days prior to the

earliest date on which the Issuer or, as the case may be, the Guarantors would be obliged to pay

such additional amounts were a payment in respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall

deliver to the Fiscal Agent a certificate signed by two Directors of the Issuer or, as the case may

be, two Directors of each Guarantor stating that the Issuer is entitled to effect such redemption

and setting forth a statement of facts showing that the conditions precedent to the right of the

Issuer so to redeem have occurred, and an opinion of independent legal advisers of recognised

standing to the effect that the Issuer or, as the case may be, the Guarantors has/have or will

become obliged to pay such additional amounts as a result of such change or amendment.

Notes redeemed pursuant to this Condition 8.2 will be redeemed at their Early Redemption

Amount referred to in Condition 8.5 below together (if appropriate) with interest accrued to

(but excluding) the date of redemption.

8.3 Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified in the applicable Pricing Supplement, the Issuer may, having given:

(a) not less than 15 nor more than 30 days’ notice to the Noteholders in accordance with

Condition 15; and

(b) not less than 15 days before the giving of the notice referred to in (a) above, notice to the

Fiscal Agent and, in the case of a redemption of Registered Notes, the Registrar,

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all

or some only of the Notes then outstanding on any Optional Redemption Date and at the

Optional Redemption Amount(s) specified in, or determined in the manner specified in, the

applicable Pricing Supplement together, if appropriate, with interest accrued to (but excluding)

the relevant Optional Redemption Date. Any such redemption must be of a nominal amount not

less than the Minimum Redemption Amount and not more than the Maximum Redemption

Amount, in each case as may be specified in the applicable Pricing Supplement. In the case of

a partial redemption of Notes, the Notes to be redeemed (“Redeemed Notes”) will be selected

individually by lot, in the case of Redeemed Notes represented by definitive Notes, and in

accordance with the rules of Euroclear and/or Clearstream, Luxembourg, in the case of

Redeemed Notes represented by a Global Note, in each case not more than 30 days prior to the

date fixed for redemption (such date of selection being hereinafter called the “Selection Date”).

In the case of Redeemed Notes represented by definitive Notes, a list of the serial numbers of

such Redeemed Notes will be published in accordance with Condition 15 not less than 15 days

prior to the date fixed for redemption. No exchange of the relevant Global Note will be

permitted during the period from (and including) the Selection Date to (and including) the date

fixed for redemption pursuant to this Condition 8.3 and notice to that effect shall be given by

the Issuer to the Noteholders in accordance with Condition 15 at least five days prior to the

Selection Date.
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8.4 Redemption at the option of the Noteholders (Investor Put)

If Investor Put is specified in the applicable Pricing Supplement, upon the holder of any Note

giving to the Issuer in accordance with Condition 15 not less than 15 nor more than 30 days’

notice, the Issuer will, upon the expiry of such notice, redeem, subject to, and in accordance

with, the terms specified in the applicable Pricing Supplement, such Note on the Optional

Redemption Date and at the Optional Redemption Amount together, if appropriate, with

interest accrued to (but excluding) the Optional Redemption Date. It may be that before an

Investor Put can be exercised, certain conditions and/or circumstances will need to be satisfied.

Where relevant, the provisions will be set out in the applicable Pricing Supplement.

To exercise the right to require redemption of this Note pursuant to this Condition 8.4, the

holder of this Note must, if this Note is in definitive form and held outside Euroclear and

Clearstream, Luxembourg, deliver, at the specified office of any Paying Agent (in the case of

Bearer Notes) or the Registrar (in the case of Registered Notes) at any time during normal

business hours of such Paying Agent or, as the case may be, the Registrar falling within the

notice period, a duly completed and signed notice of exercise in the form (for the time being

current) obtainable from any specified office of any Paying Agent or, as the case may be, the

Registrar (a “Put Notice”) and in which the holder must specify a bank account (or, if payment

is required to be made by cheque, an address) to which payment is to be made under this

Condition accompanied by this Note or evidence satisfactory to the Paying Agent concerned

that this Note will, following delivery of the Put Notice, be held to its order or under its control

and, in the case of Registered Notes, the nominal amount thereof to be redeemed and, if less

than the full nominal amount of the Registered Notes so surrendered is to be redeemed, an

address to which a new Registered Note in respect of the balance of such Registered Notes is

to be sent subject to and in accordance with the provisions of Condition 2.2. If this Note is

represented by a Global Note or is in definitive form and held through Euroclear or

Clearstream, Luxembourg, to exercise the right to require redemption of this Note pursuant to

this Condition 8.4, the holder of this Note must, within the notice period, give notice to the

Fiscal Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes) of

such exercise in accordance with the standard procedures of Euroclear and Clearstream,

Luxembourg (which may include notice being given on his instruction by Euroclear or

Clearstream, Luxembourg or any common depositary for them to the Fiscal Agent (in the case

of Bearer Notes) or the Registrar (in the case of Registered Notes) by electronic means) in a

form acceptable to Euroclear and Clearstream, Luxembourg from time to time and, if this Note

is represented by a Global Note, at the same time present or procure the presentation of the

relevant Global Note to the Fiscal Agent (in the case of Bearer Notes) or the Registrar (in the

case of Registered Notes) for notation accordingly.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear

and Clearstream, Luxembourg given by a holder of any Note pursuant to this Condition 8.4

shall be irrevocable except where, prior to the due date of redemption, an Event of Default has

occurred and is continuing, in which event such holder, at its option, may elect by notice to the

Issuer to withdraw the notice given pursuant to this Condition 8.4 and instead to declare such

Note forthwith due and payable pursuant to Condition 11.

8.5 Early Redemption Amounts

For the purpose of Condition 8.2 above and Condition 11, each Note will be redeemed at its

Early Redemption Amount calculated as follows:

(a) in the case of a Note with a Final Redemption Amount equal to the Issue Price, at the

Final Redemption Amount thereof;

65



(b) in the case of a Note (other than a Zero Coupon Note but including an Instalment Note

and a Partly Paid Note) with a Final Redemption Amount which is or may be less or

greater than the Issue Price or which is payable in a Specified Currency other than that

in which the Note is denominated, at the amount specified in, or determined in the manner

specified in, the applicable Pricing Supplement or, if no such amount or manner is so

specified in the applicable Pricing Supplement, at its nominal amount; or

(c) in the case of a Zero Coupon Note, at an amount (the “Amortised Face Amount”)

calculated in accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)y

where:

“RP” means the Reference Price;

“AY” means the Accrual Yield expressed as a decimal; and

“y” is a fraction the numerator of which is equal to the number of days (calculated on the

basis of a 360-day year consisting of 12 months of 30 days each) from (and including)

the Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for

redemption or (as the case may be) the date upon which such Note becomes due and

repayable and the denominator of which is 360, or on such other calculation basis as may

be specified in the applicable Pricing Supplement.

8.6 Instalments

Instalment Notes will be redeemed in the Instalment Amounts and on the Instalment Dates. In

the case of early redemption, the Early Redemption Amount will be determined pursuant to

Condition 8.5.

8.7 Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in

accordance with the provisions of this Condition and the applicable Pricing Supplement.

8.8 Purchases

The Issuer, the Guarantors or any subsidiary of the Issuer or any Guarantor may at any time

purchase Notes (provided that, in the case of Definitive Bearer Notes, all unmatured Receipts,

Coupons and Talons appertaining thereto are purchased therewith) at any price in the open

market or otherwise. All Notes so purchased may be held, reissued, resold or, at the option of

the Issuer, surrendered to a Paying Agent and/or the Registrar for cancellation.

8.9 Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured

Receipts, Coupons and Talons attached thereto or surrendered therewith at the time of

redemption). All Notes so cancelled and any Notes purchased and cancelled pursuant to

Condition 8.8 above (together with all unmatured Receipts, Coupons and Talons cancelled

therewith) shall be forwarded to the Fiscal Agent and cannot be reissued or resold.

66



8.10 Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero

Coupon Note pursuant to Condition 8.1, 8.2, 8.3 or 8.4 above or upon its becoming due and

repayable as provided in Condition 11 is improperly withheld or refused, the amount due and

repayable in respect of such Zero Coupon Note shall be the amount calculated as provided in

Condition 8.5(c) above as though the references therein to the date fixed for the redemption or

the date upon which such Zero Coupon Note becomes due and payable were replaced by

references to the date which is the earlier of:

(a) the date on which all amounts due in respect of such Zero Coupon Note have been paid;

and

(b) five days after the date on which the full amount of the moneys payable in respect of such

Zero Coupon Notes has been received by the Fiscal Agent and notice to that effect has

been given to the Noteholders in accordance with Condition 15.

9 Taxation

All payments of principal and interest in respect of the Notes, Receipts and Coupons by the Issuer

or the Guarantors will be made without withholding or deduction for or on account of any present

or future taxes or duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction

unless such withholding or deduction is required by law. In such event, the Issuer or, as the case may

be, the Guarantors will pay such additional amounts as shall be necessary in order that the net

amounts received by the holders of the Notes, Receipts or Coupons after such withholding or

deduction shall equal the respective amounts of principal and interest which would otherwise have

been receivable in respect of the Notes, Receipts or Coupons, as the case may be, in the absence of

such withholding or deduction, for or on account of any present or future taxes or duties of whatever

nature imposed by or on behalf of any Tax Jurisdiction on the Notes, Receipts or Coupons; except

that no such additional amounts shall be payable with respect to any Note, Receipt or Coupon:

(a) presented for payment in any Tax Jurisdiction; or

(b) held by a holder who is liable for such taxes or duties in respect of such Note, Receipt or

Coupon by reason of his having some connection with a Tax Jurisdiction other than the mere

holding of such Note, Receipt or Coupon; or

(c) where the tax is imposed by any Tax Jurisdiction on the Taxable Income, overall net income,

overall net gains or overall profits of a holder of a Note; or

(d) where a tax is imposed because a holder of a Note has not supplied an appropriate tax file

number, Australian Business Number or other number or exemption details; or

(e) where a tax is required as a result of the holder being an Associate of the Issuer that did not

receive the payment in the capacity of a clearing house, paying agent, custodian, funds manager

or responsible entity of an Australian registered managed investments scheme and where that

holder is:

(i) a tax resident of Australia that holds its Notes in carrying on business in a country outside

Australia at or through a permanent establishment of that Associate in that country; or

(ii) not a tax resident of Australia that does not hold the Notes in carrying on a business in

Australia at or through a permanent establishment in Australia; or
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(f) where presentation of a Note, Receipt or Coupon is required for payment, the Note, Receipt or

Coupon is presented for payment more than 30 days after the Relevant Date (as defined below)

except to the extent that the holder thereof would have been entitled to an additional amount

on presenting the same for payment on such thirtieth day assuming that day to have been a

Payment Day (as defined in Condition 7.6); or

(g) where such withholding or deduction is imposed on a payment to an individual or certain

residual entities and is required to be made pursuant to European Council Directive

2003/48/EC on the taxation of savings income or any law implementing or complying with, or

introduced in order to conform to, such Directive; or

(h) presented for payment by or on behalf of a holder who would have been able to avoid such

withholding or deduction by presenting the relevant Note, Receipt or Coupon to another Paying

Agent in a Member State of the European Union.

As used herein:

“Associate” has the meaning given to it in section 128F(9) of the Income Tax Assessment Act 1936

(Cth) of Australia;

“Taxable Income” has the meaning given to that term in the Income Tax Assessment Act 1997 (Cth)

of Australia;

“Tax Jurisdiction” means any jurisdiction under the laws of which the Issuer or any Guarantor, or

any successor to the Issuer or any Guarantor, is organised or in which it is resident for tax purposes,

or any political subdivision or any authority thereof or therein having power to tax; and

The “Relevant Date” means the date on which such payment first becomes due, except that, if the

full amount of the moneys payable has not been duly received by the Fiscal Agent or, as the case may

be, the Registrar on or prior to such due date, it means the date on which, the full amount of such

moneys having been so received, notice to that effect is duly given to the Noteholders in accordance

with Condition 15.

10 Prescription

The Notes, Receipts and Coupons will become void unless presented for payment within a period of

10 years (in the case of principal) and five years (in the case of interest) after the Relevant Date (as

defined in Condition 9) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim

for payment in respect of which would be void pursuant to this Condition or Condition 7.2 or any

Talon which would be void pursuant to Condition 7.2.

11 Events of Default

If any one or more of the following events (each an “Event of Default”) shall occur and be

continuing:

(i) if default is made in the payment of any principal or interest due in respect of the Notes or any

of them and the default continues for a period of seven days in the case of principal and 14 days

in the case of interest; or

(ii) if the Issuer or any Guarantor fails to perform or observe any of its other obligations under the

Notes or its Guarantee and (except in any case where the failure is incapable of remedy when

no such continuation or notice as is hereinafter mentioned will be required) the failure

continues for the period of 45 days next following the service to the Fiscal Agent at its

specified office by any Noteholder; or
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(iii) if there is default under any Indebtedness for Money Borrowed (other than in respect of any

Non-Recourse Indebtedness) by the Issuer or any Guarantor having an aggregate principal

amount outstanding exceeding U.S.$50 million (or the equivalent thereof in any other currency

or currency unit) whether such Indebtedness for Money Borrowed exists at the date of issue of

the first Tranche of the Notes or shall thereafter be created, which default shall have resulted

in such Indebtedness for Money Borrowed becoming or being declared due and payable prior

to the date on which it would otherwise have become due and payable (after the expiration of

any applicable grace period), if the effect is to cause such Indebtedness for Money Borrowed

to become due prior to its stated maturity without such Indebtedness for Money Borrowed

having been discharged, or such acceleration having been rescinded or annulled, within a

period of 10 days.

For the purpose of this paragraph (iii):

“Indebtedness for Money Borrowed” means any present or future indebtedness (whether being

principal, premium, interest or other amounts) for or in respect of (i) money borrowed,

(ii) liabilities under or in respect of any acceptance or acceptance credit, (iii) any notes, bonds,

debentures, debenture stock, loan stock or other securities offered, issued or distributed

whether by way of public offer, private placing, acquisition consideration or otherwise and

whether issued for cash or in whole or in part for a consideration other than cash and to the

extent not already included, any guarantee or indemnity in respect of such indebtedness; and

for the purposes of this paragraph (iii) only, shall also include Deferred Purchase Amounts and

any amounts payable under Finance Leases;

“Deferred Purchase Amount” means the purchase price of any asset or service where that

purchase price is deferred for a period exceeding 90 days;

“Finance Lease” means any lease which under current accounting practice would be required

to be capitalised on the balance sheet of the lessee or hirer; or

(iv) if an order shall be made by any court of competent jurisdiction or an effective resolution shall

be passed for the winding up, liquidation or dissolution of the Issuer or any Guarantor, other

than such an order made or a resolution passed for the purposes of a reconstruction,

amalgamation or reorganisation where the Issuer or the relevant Guarantor, as the case may be,

is solvent and which has been approved by an Extraordinary Resolution of the Noteholders; or

(v) if the Issuer or any Guarantor shall suspend or announce its intention to suspend payment of

its debts generally or shall be declared or adjudicated by a court of competent jurisdiction to

be unable, or shall admit in writing its inability, to pay its debts generally as they fall due, or

shall be adjudicated or found insolvent (within the meaning of Section 95A of the Corporations

Act 2001 (Cth)) by a court of competent jurisdiction; or

(vi) if the Issuer or any Guarantor shall enter into or make any compromise or arrangement with

its creditors generally including the entering into of some form of moratorium with its creditors

generally, other than such a compromise or arrangement for the purposes of a reconstruction,

amalgamation or reorganisation where the Issuer or the relevant Guarantor, as the case may be,

is solvent and which has been approved in writing by an Extraordinary Resolution of the

Noteholders; or

(vii) if a court having jurisdiction in the premises shall enter a decree or order for relief in respect

of the Issuer or any Guarantor in an involuntary case under any applicable bankruptcy,

insolvency or other similar law now or hereafter in effect, or there shall be appointed a receiver,

administrator, liquidator, custodian, trustee or sequestrator (or similar officer) over the whole

or substantially the whole of the assets of the Issuer or any Guarantor, as the case may be, and

any such decree, order or appointment is not removed, discharged or withdrawn within 60 days

thereafter; or
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(viii) if the Issuer or any Guarantor shall commence a voluntary case under any applicable

bankruptcy, insolvency or other similar law now or hereafter in effect, other than a case

commenced under an applicable law not pertaining to bankruptcy or insolvency for the

purposes of a reconstruction, amalgamation or reorganisation where the Issuer or the relevant

Guarantor, as the case may be, is solvent and which has been approved by an Extraordinary

Resolution of the Noteholders, or shall consent to the entry of an order for relief in an

involuntary case under any such law, or shall consent to the appointment of or taking

possession by a receiver, administrator liquidator, assignee, custodian, trustee or sequestrator

(or similar official) of the Issuer or the relevant Guarantor over the whole or substantially the

whole of its assets, or shall make any general assignment for the benefit of its creditors other

than for a solvent reorganisation which has been approved by an Extraordinary Resolution of

the Noteholders; or

(ix) other than in respect of any Non-Recourse Indebtedness, a distress, attachment, execution or

other legal process is issued, levied, enforced or sued upon or against the whole or substantially

the whole of the assets of the Issuer or any Guarantor and is not paid out, satisfied, withdrawn

or set aside within 60 days of the date of issue, levy or enforcement; or

(x) if any Guarantee ceases to be, or is claimed by the Issuer or any Guarantor not to be, in full

force and effect,

then any holder of a Note may, by written notice to the Issuer at the specified office of the Fiscal

Agent, effective upon the date of receipt thereof by the Fiscal Agent, declare any Note held by it to

be forthwith due and payable whereupon the same shall become forthwith due and payable at its

Early Redemption Amount, together with accrued interest (if any) to the date of repayment, without

presentment, demand, protest or other notice of any kind.

12 Replacement of Notes, Receipts, Coupons and Talons

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may

be replaced at the specified office of the Fiscal Agent (in the case of Bearer Notes, Receipts, Coupons

or Talons) and of the Registrar (in the case of Registered Notes) upon payment by the claimant of

such costs and expenses as may be incurred in connection therewith and on such terms as to evidence

and indemnity as the Issuer, Fiscal Agent or Registrar may reasonably require. Mutilated or defaced

Notes, Receipts, Coupons or Talons must be surrendered before replacements will be issued.

13 Agent, Paying Agents, Registrar, Transfer Agent and Calculation Agent(s)

The names of the Fiscal Agent, other Paying Agents, the Registrar, the Transfer Agent and the

Calculation Agent initially appointed by the Issuer and their initial specified offices are set out

below.

The Issuer is entitled to vary or terminate the appointment of any Fiscal Agent, Paying Agent,

Registrar, Transfer Agent and Calculation Agent(s) and/or appoint additional or other Fiscal Agent,

Paying Agents, Registrar, Transfer Agent and Calculation Agent(s) and/or approve any change in the

specified office through which any Fiscal Agent, Paying Agent, Registrar, Transfer Agent and

Calculation Agent(s) act, provided that:

(a) there will at all times be a Fiscal Agent;

(b) there will be a Registrar and Transfer Agent in relation to Registered Notes;

(c) there will be one or more Calculation Agent(s) where the Conditions so require;

(d) so long as the Notes are listed on any stock exchange or admitted to trading by any other

relevant authority, there will at all times be a Paying Agent (in the case of Bearer Notes) and

a Registrar and Transfer Agent (in the case of Registered Notes) with a specified office in such

place as may be required by the rules and regulations of the relevant stock exchange or other

relevant authority;
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(e) there will at all times be a Paying Agent in a Member State of the European Union that will

not be obliged to withhold or deduct tax pursuant to European Council Directive 2003/48/EC

or any law implementing or complying with, or introduced in order to conform to, such

Directive; and

(f) so long as the Notes are listed on the SGX-ST and the rules of the SGX-ST so require, if the

Notes are issued in definitive form, there will at all times be a Paying Agent in Singapore.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York

City in the circumstances described in the final paragraph of Condition 7.5. Any variation,

termination, appointment or change shall only take effect (other than in the case of insolvency, when

it shall be of immediate effect) after not less than 30 nor more than 45 days’ prior notice thereof shall

have been given to the Noteholders in accordance with Condition 15.

In acting under the Agency Agreement, the Fiscal Agent, Paying Agents, Registrar, Transfer Agent

and Calculation Agent(s) act solely as agents of the Issuer and the Guarantors and do not assume any

obligation to, or relationship of agency or trust with, any Noteholders, Receiptholders or

Couponholders. The Agency Agreement contains provisions permitting any entity into which any

Fiscal Agent, Paying Agent, Registrar, Transfer Agent and Calculation Agent(s) is merged or

converted or with which it is consolidated or to which it transfers all or substantially all of its assets

to become the successor agent, paying agent, registrar, transfer agent and calculation agent(s).

14 Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet

matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified

office of the Fiscal Agent or any other Paying Agent in exchange for a further Coupon sheet

including (if such further Coupon sheet does not include Coupons to (and including) the final date

for the payment of interest due in respect of the Note to which it appertains) a further Talon, subject

to the provisions of Condition 10.

15 Notices

All notices regarding Bearer Notes will be deemed to be validly given if published in (i) a leading

English language daily newspaper of general circulation in Australia and (ii) if and for so long as the

Notes are listed on the SGX-ST and the rules of the SGX-ST so require, published in a leading

English newspaper having general circulation in Singapore. It is expected that any such publication

in a newspaper will be made in the Australian Financial Review in Sydney and the Business Times

in Singapore. The Issuer shall also ensure that notices are duly published in a manner which complies

with the rules and regulations of any other stock exchange or other relevant authority on which the

Bearer Notes are for the time being listed or by which they have been admitted to trading. Any such

notice will be deemed to have been given on the date of the first publication or, where required to

be published in more than one newspaper, on the date of the first publication in all required

newspapers.

All notices regarding Registered Notes will be deemed to be validly given if (a) sent by first class

mail or (if posted to an address overseas) by airmail to the holders (or the first named of joint

holders) at their respective addresses recorded in the Register and will be deemed to have been given

on the third day after mailing and (b) if and for so long as the Registered Notes are listed on a stock

exchange or are admitted to trading by another relevant authority and the rules of that stock exchange

or relevant authority so require, such notice will be published in a daily newspaper of general

circulation in the place or places required by those rules.
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Until such time as any definitive Notes are issued, there may, so long as any Global Notes

representing the Notes are held in their entirety on behalf of Euroclear and/or Clearstream,

Luxembourg, be substituted for such publication in such newspaper(s) the delivery of the relevant

notice to Euroclear and/or Clearstream, Luxembourg for communication by them to the holders of

the Notes and, in addition, for so long as any Notes are listed on a stock exchange or are admitted

to trading by another relevant authority and the rules of that stock exchange or relevant authority so

require, such notice will be published in a daily newspaper of general circulation in the place or

places required by those rules. Any such notice shall be deemed to have been given to the holders

of the Notes on the second day after the day on which the said notice was given to Euroclear and/or

Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together

(in the case of any Note in definitive form) with the relative Note or Notes, with the Fiscal Agent

(in the case of Bearer Notes) or the Registrar (in the case of Registered Notes). Whilst any of the

Notes are represented by a Global Note, such notice may be given by any holder of a Note to the

Fiscal Agent through Euroclear and/or Clearstream, Luxembourg, as the case may be, in such manner

as the Fiscal Agent, the Registrar or the Registrar and Euroclear and/or Clearstream, Luxembourg,

as the case may be, may approve for this purpose.

Receiptholders and Couponholders will be deemed for all purposes to have notice of the contents of

any notice given to the Noteholders in accordance with this Condition.

16 Meetings of Noteholders and Modification

The Agency Agreement contains provisions for convening meetings of the Noteholders to consider

any matter affecting their interests, including the sanctioning by Extraordinary Resolution of a

modification of the Notes, the Receipts, the Coupons or any of the provisions of the Agency

Agreement.

A meeting of the Noteholders may be convened by the Issuer or any Guarantor and shall be convened

by the Issuer if required in writing by Noteholders holding not less than 10 per cent. in nominal

amount of the Notes for the time being remaining outstanding. The quorum at any such meeting for

passing an Extraordinary Resolution is one or more persons holding or representing not less than

50 per cent. in nominal amount of the Notes for the time being outstanding, or at any adjourned

meeting one or more persons being or representing Noteholders whatever the nominal amount of the

Notes so held or represented, except that at any meeting the business of which includes the

modification of certain provisions of the Notes, the Receipts or the Coupons (including modifying

the date of maturity of the Notes or any date for payment of interest thereon, reducing or cancelling

the amount of principal or the rate of interest payable in respect of the Notes or altering the currency

of payment of the Notes, the Receipts or the Coupons), the quorum shall be one or more persons

holding or representing not less than two-thirds in nominal amount of the Notes for the time being

outstanding, or at any adjourned such meeting one or more persons holding or representing not less

than one-third in nominal amount of the Notes for the time being outstanding. An Extraordinary

Resolution passed at any meeting of the Noteholders shall be binding on all the Noteholders, whether

or not they are present at the meeting, and on all Receiptholders and Couponholders.

The Issuer may make, without the consent of the Noteholders, Receiptholders or Couponholders:

(a) any modification (except such modifications in respect of which an increased quorum is

required as mentioned above) of the Notes, the Receipts, the Coupons or the Agency Agreement

which is not prejudicial to the interests of the Noteholders; or

(b) any modification of the Notes, the Receipts, the Coupons or the Agency Agreement which is

of a formal, minor or technical nature or is made to correct a manifest or proven error or to

comply with mandatory provisions of the law.
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Any such modification shall be binding on the Noteholders, the Receiptholders and the

Couponholders and any such modification shall be notified to the Noteholders in accordance with

Condition 15 as soon as practicable thereafter.

17 Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders, the

Receiptholders or the Couponholders to create and issue further notes having terms and conditions

the same as the Notes or the same in all respects save for the amount and date of the first payment

of interest thereon and so that the same shall be consolidated and form a single Series with the

outstanding Notes.

18 Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of this Note under the Contracts

(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any person which

exists or is available apart from that Act.

19 Governing Law and Submission to Jurisdiction

19.1 Governing law

The Agency Agreement, the Guarantees, the Deed of Covenant, the Notes, the Receipts and the

Coupons, and any non-contractual obligations arising out of or in connection with the Agency

Agreement, the Guarantees, the Deed of Covenant, the Notes, the Receipts and the Coupons are

governed by, and shall be construed in accordance with, English law.

19.2 Submission to jurisdiction

The Issuer irrevocably agrees, for the benefit of the Noteholders, the Receiptholders and the

Couponholders, that the courts of England are to have jurisdiction to settle any disputes which

may arise out of or in connection with the Notes, the Receipts and/or the Coupons (including

any disputes relating to any non-contractual obligations arising out of or in connection with the

Notes, the Receipts and/or the Coupons) and accordingly submits to the jurisdiction of the

English courts.

The Issuer waives any objection to the courts of England on the grounds that they are an

inconvenient or inappropriate forum. The Noteholders, the Receiptholders and the

Couponholders may take any suit, action or proceedings (together referred to as “Proceedings”)

arising out of or in connection with the Notes, the Receipts and the Coupons (including any

Proceedings relating to any non-contractual obligations arising out of or in connection with the

Notes, the Receipts and the Coupons) against the Issuer in any other court of competent

jurisdiction and concurrent Proceedings in any number of jurisdictions.

19.3 Appointment of Process Agent

The Issuer and each Guarantor appoints Hackwood Secretaries Limited at its registered office

at One Silk Street, London EC2Y 8HQ as its agent for service of process for Proceedings in

England, and undertakes that, in the event of Hackwood Secretaries Limited ceasing so to act

or ceasing to be registered in England, it will appoint another person as its agent for service

of process in England in respect of any Proceedings in England. Nothing herein shall affect the

right to serve proceedings in any other manner permitted by law.

19.4 Other documents

The Issuer and each Guarantor has in the Agency Agreement, the Guarantees and the Deed of

Covenant submitted to the jurisdiction of the English courts and appointed, or will be required

to appoint, an agent for service of process in terms substantially similar to those set out above.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes,

which include making a profit. If, in respect of any particular issue of Notes, there is a particular identified

use of proceeds, this will be stated in the applicable Pricing Supplement.
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CAPITALISATION

The following table shows the consolidated capitalisation of the Singtel Optus Group as at 31 March 2019.

The financial information presented below was prepared in accordance with Singapore Financial

Reporting Standards (International) (“SFRS(I)”) for the purposes of consolidation into the Singtel Group’s

consolidated financial statements.

Table 1

SFRS(I)

as at 31 March 2019

(A$’ million)

Short term indebtedness

Unsecured Loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,164

Lease Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Long term indebtedness

Unsecured notes/loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,132

Leased Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

Total indebtedness . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,296

Shareholders’ equity

Share capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,317

Reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (40)

Retained profits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,716

9,993

Total capitalisation and indebtedness . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,289
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SELECTED FINANCIAL INFORMATION OF THE SINGTEL OPTUS GROUP

The following tables present selected consolidated financial information for the Singtel Optus Group as

at and for the financial years ended 31 March 2017, 2018 and 2019. The selected consolidated financial

information was prepared in accordance with Singapore Financial Reporting Standards (“FRS”) for year

ended 31 March 2017 and SFRS(I) for years ended 31 March 2018 and 2019 for the purposes of

consolidation into the Singtel Group’s consolidated financial statements. The consolidated financial

statements of the Singtel Optus Group for the years ended 31 March 2017, 2018 and 2019 prepared in

accordance with Australian GAAP, are included in pages F-1 to F-156 of this Offering Circular.

Australian GAAP differs in certain respects from SFRS(I). Certain principal differences between

SFRS(I)and Australian GAAP are discussed in “Summary of Principal Differences between SFRS(I) and

Australia GAAP”.

Table 2

SFRS(I) Year Ended 31 March

2017 2018(1) 2019(1)

(A$’ million)

Summary Income Statement

Operating revenue . . . . . . . . . . . . . . . . . . . . . . . . . . 8,425 8,612 9,099

Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . (5,904) (6,075) (6,535)

2,521 2,537 2,564

Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 148 187 134

Share of results of joint ventures . . . . . . . . . . . . . . . * * *

EBITDA and share of results of joint ventures(2) . . . . 2,669 2,724 2,698

Depreciation and amortisation . . . . . . . . . . . . . . . . . (1,358) (1,436) (1,483)

EBIT(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,311 1,288 1,215

Net finance expense . . . . . . . . . . . . . . . . . . . . . . . . (152) (185) (191)

Profit before exceptional items . . . . . . . . . . . . . . . . 1,159 1,103 1,024

Exceptional items . . . . . . . . . . . . . . . . . . . . . . . . . . (35) 6 (77)

Profit before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,124 1,109 947

Tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (330) (327) (288)

Net profit after tax . . . . . . . . . . . . . . . . . . . . . . . . 794 782 659

* denotes less than +/− A$500,000.

Notes:

(1) The financial information in Table 2 has been prepared in accordance with SFRS(I), with FY18 being restated for impacts of

SFRS(I) 1,9,15 but is not presented in SFRS(I) presentation format.

(2) EBITDA – Earnings before deduction of interest expense, taxes, depreciation and amortisation.

(3) EBIT – Earnings before deduction of interest expense and taxes.
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Table 3

SFRS(I) as at 31 March

2017 2018(1) 2019(1)

(A$’ million)

Balance Sheet Data

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 128 118 96

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,614 17,881 18,014

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,949 7,963 8,021

Total shareholders’ equity . . . . . . . . . . . . . . . . . . . . 9,665 9,918 9,993

SFRS(I) Year Ended 31 March

2017 2018(1) 2019(1)

(A$’ million)

Cash Flow Statement Data

Cash flow from operating activities . . . . . . . . . . . . . 1,847 2,438 2,172

Cash flow used in investing activities . . . . . . . . . . . . (1,497) (2,314) (1,256)

Cash flow from/(used in) financing activities . . . . . . (291) (134) (938)

Cash flow from associates’ dividends . . . . . . . . . . . . 13 0 0

Increase/(decrease) in cash . . . . . . . . . . . . . . . . . . . . 72 (10) (22)

Note:

(1) The financial information in Table 3 has been prepared in accordance with SFRS(I), with FY18 being restated for impacts of

SFRS(I) 1,9,15 but is not presented in SFRS(I) presentation format.
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DESCRIPTION OF OPTUS FINANCE

Incorporation

The Issuer was incorporated on 11 March 1999 with limited liability in the State of New South Wales,

Australia, and is a wholly owned subsidiary of Singtel Optus. Its registered address is located at

Building C, Level 4, 1-7 Lyonpark Road, Macquarie Park, New South Wales 2113, Australia.

Business Overview

The principal activity of the Issuer is to manage the Singtel Optus Group’s treasury activities, including

borrowing on behalf of the Singtel Optus Group and advancing such borrowings to companies within the

Singtel Optus Group.

Directors and Company Secretary

The following table sets out the members of the board of directors and the company secretary of the Issuer:

Name Position

Allen Lew Yoong Keong . . . . . . . . . . . . . . . . . Director

Murray Philip King . . . . . . . . . . . . . . . . . . . . . Director

Paul Gerard O’Brien . . . . . . . . . . . . . . . . . . . . Company Secretary

Mr Lew, 64, was appointed Chief Executive Officer, Consumer Australia & Chief Executive Officer,

Optus on 1 October 2014.

Prior to that, Mr Lew was CEO, Group Digital Life where he transformed the Group into a leading player

in the digital ecosystem. He was also Country Chief Officer Singapore.

Mr Lew began his career with the Singtel Group on 7 November 1980 and has served in various senior

management roles both in Singapore and overseas. His first overseas posting was to Advanced Info Service

Public Company (AIS), Singtel’s regional associate. He was the Chief Operating Officer of AIS for three

years before his posting to Optus in late 2001, as Managing Director of Optus Mobile and later as

Managing Director of Optus Consumer Business. He returned to Singapore as CEO Singapore in 2006.

Mr Lew is the Chairman of the AIS Executive Committee.

He holds a Bachelor of Electrical Engineering from the University of Western Australia under a Colombo

Plan Scholarship and a Master of Science (Management) from the Massachusetts Institute of Technology,

US.

Mr King, 60, is Chief Financial Officer Consumer Australia & Optus and is responsible for the financial

affairs of the Australian operation. His responsibilities include corporate finance, procurement, taxation,

treasury, risk management, legal and investor relations.

Mr King joined Singtel Optus in 2003 and has held the key positions of Commercial Director Mobile and

Commercial Director Consumer. Responsibilities in these roles have included financial management of the

largest customer facing unit, statutory and regulatory reporting, credit functions and driving the Singtel

Optus Group’s annual operating plan.
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Prior to Singtel Optus Mr King worked at Virgin Mobile where he held the position of Finance Director

and Acting Joint Managing Director. In these roles, he was responsible for the financial and operational

performance of the company which encapsulated the customer service and IT functions. Prior to working

at Virgin Mobile, Mr King held the position of Chief Financial Officer for technology companies Mincom

Limited and Voxson Limited.

Mr King holds a Bachelor of Commerce Degree from Queensland University, is a Fellow of the Australian

Institute of Chartered Accountants and has finance and audit experience with international accounting

firms Price Waterhouse and Coopers & Lybrand.
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DESCRIPTION OF SINGTEL OPTUS AND THE SINGTEL OPTUS GROUP

Incorporation

Singtel Optus was incorporated under the name Optus Communications Pty Limited on 6 November 1991

with limited liability in the Australian Capital Territory, Australia, and is the parent company of the Issuer.

As at 31 March 2019, Singtel Optus is wholly owned by Singtel.

The principal offices of Singtel Optus are located at Building C, Level 4, 1-7 Lyonpark Road, Macquarie

Park, New South Wales 2113, Australia.

The principal activity of Singtel Optus is investment holding and it is the holding company of 76

subsidiaries as at 31 March 2019.

Business Overview

The Singtel Optus Group is the second largest provider of telecommunications services in Australia in

terms of revenue. It remains Australia’s primary fully integrated fixed and mobile telecommunications

competitor to Telstra. As a fully integrated telecommunications provider, the Singtel Optus Group delivers

a comprehensive range of telecommunications products and services, which include local, long distance

and international, mobile and fixed line telephony services, broadband and dial-up internet services,

multimedia entertainment and technology services, satellite services and converged business

telecommunications applications and solutions. Since commencing operations on 31 January 1992, the

Singtel Optus Group has invested in fixed, mobile and satellite networks providing an advanced

technology platform for the delivery of its integrated communications, information and entertainment

services.

History

Optus Communications Pty Limited was founded as a private joint venture by Cable & Wireless plc,

Bell South Corporation, Mayne Nickless Limited and several Australian financial companies.

Optus Communications Pty Limited commenced operations with the purchase of the government owned

satellite carrier, AUSSAT Pty Limited, and became Australia’s first privately owned carrier. Optus

Communications Pty Limited continued to operate the satellite network and in March 1992, commenced

construction of its fixed and digital mobile networks.

In August 1997, Cable and Wireless plc acquired Bell South Corporation’s 24.5 per cent. interest in Optus

Communications Pty Limited, which was renamed Cable & Wireless Optus Limited. Cable & Wireless

Optus Limited was listed on the Australian Stock Exchange in November 1998, at which time Mayne

Nickless Limited divested all of its holdings in Cable & Wireless Optus Limited. In addition, Cable and

Wireless plc increased its shareholding to a 52.5 per cent. interest in Cable & Wireless Optus Limited.

In October 2001, Singtel acquired 100 per cent. of the ordinary shares of Cable & Wireless Optus Limited.

The company was subsequently de-listed and renamed Singtel Optus Pty Limited.

The Singtel Group is organised into three business segments: Group Consumer, Group Enterprise and

Group Digital Life, to better serve the evolving needs of its customers and to capture growth opportunities

globally.

Group Consumer comprises the Singtel Group’s consumer-related businesses, including its investments

in the emerging markets, giving it the potential to fully leverage the scale of its mobile customer base to

maximise collaborative outcomes in areas such as network, IT, marketing, product development and

procurement. A key goal is to increase sales of higher value services through next-generation

communication, multimedia entertainment and technology services to meet increasingly connected digital

lifestyles of retail consumers and small businesses across Asia-Pacific.
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Group Enterprise provides innovative and comprehensive telecommunication and ICT solutions to the

Singtel Group’s enterprise customers across geographical boundaries, including voice, satellite services,

international and local leased circuits, international data and managed services, cybersecurity services,

smart city solutions, cloud computing and enterprise mobility services. Integrated end-to-end

telecommunications and ICT solutions are provided with complementary IT integration capabilities from

its subsidiaries, the NCS Group in Singapore and Alphawest Pty Ltd and Ensyst Pty Ltd in Australia, and

managed security services through its cybersecurity group, Trustwave.

Group Digital Life drives the Singtel Group’s efforts to capture opportunities in the digital world. It

focuses on opportunities in digital marketing, regional premium video and advanced analytics and

intelligence capabilities. Leveraging on the Singtel Group’s assets such as the scale of its regional

customer base, payments mechanisms, data analytics engine and extensive customer touch points, it aims

to create services that enable customers to enhance their digital experiences.

Strategy

The Singtel Group’s vision is to be Asia-Pacific’s best communications technology company. To achieve

this objective, the Singtel Group will be executing strategies to transform its business for sustained

competitiveness, innovation and growth into the future.

The Singtel Group’s key focus is to:

• raise business performance of the consumer and enterprise operations, by driving profitable revenue

growth, operational efficiencies and creating a competitive cost structure;

• strengthen customer experience with simplified and compelling value propositions, supported by

extensive and reliable networks;

• leverage the Singtel Group’s assets to drive scale benefits; and

• create innovative and differentiated digital services to enhance the core business and deliver new

revenue streams.

Group Consumer Strategy

Group Consumer comprises the Singtel Group’s consumer-related businesses, including Consumer

Singapore, Consumer Australia, and the Regional Associates and Joint Ventures with a total customer base

of over 690 million mobile customers as at 31 March 2019.

The vision for Group Consumer is to be the leading provider of next generation communication,

multimedia entertainment and technology services for individual customers, homes and small businesses

across Asia-Pacific and, through Bharti Airtel Limited, in Africa.

The purpose of this unit is to re-invent the core operations and create new and sustainable business models

that meet the needs of customers’ increasingly connected digital lifestyles. In order to do this, Group

Consumer will focus on:

• delivering its best-in-class customer experience, value added services and associated brand

leadership;

• driving new revenues in emerging markets, particularly in mobile, data and digital services;

• achieving continued operational excellence across all markets; and
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• leveraging on the Singtel Group’s scale and capabilities to generate new revenue streams and cost

synergies including building digital ecosystems in payments, gaming and esports.

Group Enterprise Strategy

Group Enterprise brings together all enterprise-related business units of the Singtel Group and is focused

on providing ICT services and solutions to serve the Singtel Group’s enterprise customers across multiple

geographies.

The vision for Group Enterprise is to be the leading ICT services provider for businesses in the

Asia-Pacific region. The key focus areas of this unit are:

• continued growth in enterprise data network services, enterprise mobility, data centre services,

business applications solutions and managed services;

• establishing capabilities as a global cybersecurity services provider; and

• developing capabilities in emerging technologies such as cloud based services, Internet of Things,

machine-to-machine (“M2M”), big data analytics and smart city solutions.

Group Digital Life Strategy

Group Digital Life drives the Singtel Group’s efforts to capture opportunities in the digital world,

enhancing the Singtel Group’s focus on creating new growth platforms that leverage the Singtel Group’s

core businesses.

The focus for this unit is on three key businesses comprising digital marketing, regional premium OTT

video and advanced analytics and intelligence capabilities, in addition to strengthening its role as the

Singtel Group’s digital innovation engine.

Principal Business Groups and Activities of Singtel Optus

Consumer Australia

Business structure

Consumer Australia delivers a comprehensive range of services and products to the Australian retail

telecommunications market and small and medium-sized businesses through the Singtel Optus Group.

These services and products include mobile voice and data, fixed voice, fixed broadband, and content and

application services.

Optus Wholesale also enables third parties to offer mobile and fixed services using Singtel Optus Group

infrastructure. In addition, the Optus satellite fleet provides a full range of services including broadcast

services, IP-based satellite data broadcast solutions, handheld or vehicle-mounted mobile services and a

range of specialised services.

Principal products and services

• Mobile services and sale of equipment

Consumer Australia provides a full suite of mobile communication services across Australia. This

includes mobile voice, messaging, international roaming, mobile data services and a wide range of

value-added entertainment and information services.
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In Australia, mobile service revenues are supported by sales of mobile handsets and devices, along

with SIM-only plans. Consumer Australia has an extensive network of physical retail outlets and also

retails via telesales, online and through certain other retail distribution partners. Mobile handsets and

devices may be purchased with or without subsidy, depending on the price plan that the customer

chooses.

Mobile services are provided on either a postpaid basis with customers receiving a monthly bill or

on a prepaid basis with customers electing to prepay for their services.

The usage patterns of consumers are changing with rapidly growing smartphone penetration, and

Consumer Australia has seen an increasing demand for mobile data services. Consumer Australia has

launched attractive mobile plans and other related services, such as music and video entertainment

services, to tailor to customer’s requirements.

The Singtel Optus Group mobile subscriber base was approximately 10.3 million as at 31 March

2019. As at 31 March 2019, approximately 62 per cent. of Singtel Optus’ total mobile handset

subscriber base were postpaid customers. Data, including SMS, constituted 78 per cent. of the

average revenue per mobile customer for the year ended 31 March 2019.

• Fixed services

Consumer Australia offers a full array of fixed services in Australia. This includes fixed voice,

broadband and TV services.

In Australia, the Singtel Optus Group is a major provider of fixed services in both broadband and

voice. The broadband customer base stands at approximately 1.2 million subscribers, as at 31 March

2019. Consumer Australia has also partnered with Fetch TV to provide IPTV services to complement

its fixed offerings. To further strengthen and differentiate its IPTV services Optus has secured certain

exclusive media entertainment content, notably rights to broadcast the English Premier League for

three years from the 2016/17 season and such rights were renewed for a further three years from the

2019/20 season. Optus has also secured exclusive rights to broadcast European football until 2022

which includes rights to broadcast Euro 2020 and qualifiers, UEFA Nations League 2018-2021 and

UEFA 2022 World Cup qualifiers. In March 2019, Optus and National Geographic launched a

revamped National Geographic mobile App.

The Singtel Optus Group operates in the fixed market in four ways: (i) in the residential and small

business sector using its HFC network and ULLDSL networks, (ii) in the residential and small

business sectors through resale of services including from Telstra and the NBN, (iii) in the residential

and small business sectors using its 4G LTE network to deliver a Home Wireless Broadband service,

and (iv) in the enterprise, corporate and government sectors using its Customer Access Network

(“CAN”).

The addressable market for ULLDSL is related to the number of Telstra exchanges where the Singtel

Optus Group’s ULLDSL equipment has been deployed, and the allocation of available capacity

within the various Telstra exchanges.

Delivery of fixed services on the Singtel Optus Group HFC and ULLDSL networks generally attracts

a higher gross margin as compared to off-net fixed line services. Those networks also allow more

direct control over the customer experience.

The HFC and ULLDSL networks have allowed the Singtel Optus Group to deliver subscription-based

bundled fixed voice and broadband services. These subscription plans allow an amount of included

value for fixed telephony services and a nominated data allowance for broadband usage to be used

within an agreed timeframe, which is normally one month.
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As part of the Australian government’s reform of the fixed line telecommunications sector in

Australia, the Singtel Optus Group is progressively migrating customers from its HFC and ULLDSL

networks to the NBN network as it rolls out in each area in Australia. The Singtel Optus Group

anticipates that migration will take place over multiple years based on the current NBN roll out plan.

For an overview of the NBN as it relates to the Singtel Optus Group, see the “Regulatory

Environment” section on pages 96 to 102 of this Offering Circular.

• Wholesale services to other carriers and service providers

Optus Wholesale is a supplier of fixed, mobile voice and data telecommunications services to

Australian carriers and service providers, including ISPs, utilising the Singtel Optus Group’s

network infrastructure. Wholesale products and services include:

• fixed voice services that allow service providers to provide local, national, fixed to mobile,

international calls and Total Access Services (“TAS”) such as the Optus 1300/1800 services

that provide primary access for customers to make contact with an organisation;

• fixed data and IP products which allow service providers to provide internet access, IP VPN,

transportation of voice signals using the IP protocol and dedicated or multipoint data

transmission services;

• mobile services providing service providers with the ability to on-sell voice and data services

including wireless broadband services on Singtel Optus Group’s mobile network; and

• interconnection services that allow other carriers to terminate carrier services into Singtel

Optus Group network.

• Satellite Services

The Singtel Optus Group is the leading provider of satellite services in Australia and New Zealand

with a fleet of five geostationary satellites operating in Ku-band across a number of geostationary

orbital locations, namely 152°E, 156°E, 160°E and 164°E as at 31 March 2019.The 156°E and 160°E

orbital locations are the pre-eminent locations, respectively, for the Australian and New Zealand

Direct-To-Home broadcast platforms providing both subscription and free-to-air services to over

2 million locations in Australia and New Zealand.

The Singtel Optus Group offers the following satellite services:

• a full suite of broadcast services which deliver broadcast television and backhaul services across

Australia and New Zealand for both the free-to-air and subscription television markets;

• IP-based satellite data broadcast solutions that deliver one-way or two-way high-speed data services

for internet or distribution of data, audio or video in Australia and internationally;

• handheld or vehicle mounted mobile satellite services across a coverage footprint from Africa to

Australia and its surrounding waters; and

• a range of specialist services, including satellite control, system design, provision and management

of telemetry, tracking and command earth stations, provision of transfer orbit services and satellite

operations.
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Optus Business

Business structure

Optus Business, a business unit of Group Enterprise, provides advanced communications solutions to

corporate and government customers in Australia through the Singtel Optus Group. It offers a

comprehensive solution suite across voice, data, internet, data application management and content and

application services. It has a comprehensive managed services capability as well as the ability to deliver

on the growing demand for ICT based solutions such as cybersecurity and cloud based services.

Principal products and services

• Business mobile

Optus Business offers a range of mobile solutions for businesses in Australia. This includes voice,

messaging, email, applications, roaming, device management, mobile broadband and mobile

security.

• Fixed voice and international calling

Optus Business offers a range of fixed voice solutions in Australia. This includes local calling,

international calling, VoIP, inbound call solutions, World Conference, Managed Telephony and

converged offerings. These services may also be bundled with data.

• Fixed data and internet services for business customers

In Australia, Optus Business provides a wide range of enhanced data and IP solutions and services

for its business customers. Key business products and services offered to corporate and government

customers include:

• internet access allowing organisations to connect to the internet via the Singtel Optus Group

IP network;

• secure private IP-based Wide Area Network (“WAN”) services, allowing customers to combine

voice, video and data applications onto a single network;

• ethernet services which provide customers with Layer 2 data network connectivity thus

allowing customers to connect to multiple sites across towns or throughout Australia using the

simple, cost effective and flexible nature of an Ethernet; and

• a secure and reliable global WAN connectivity, which offers the flexibility of secure remote

access for users on the move or at remote sites through the use of multi-protocol label

switching and IP security.

• ICT services and managed services

In Australia, Optus Business also provides a range of ICT solutions, products and services to

corporate and government customers, including:

• a range of products designed specifically for organisations to manage their contact center

requirements call monitoring and routing services and network based intelligent services;

• a fully managed end-to-end service on multi-carrier/vendors including third party voice, data

and mobile products and services;
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• a scalable range of cost effective hosting solutions which include co-location, managed storage

and web-hosting on a fully managed server;

• professional and managed services to assist them to identify, plan, deploy, secure, manage and

optimise their technology and communications requirements;

• provision of cloud based services by enabling their applications on the cloud, aggregating the

applications and connecting them to various cloud environments; and

• provision of managed cybersecurity services which include security testing, forensic

investigation and incident response for customers globally.

Network and Infrastructure

The Singtel Optus Group operates a full-service national telecommunications network. As at 31 March

2019, its extensive technology, infrastructure and facilities backbone includes:

• over 10,000 km of intercity fibre cable providing connections from Perth through to Cairns;

• over 17,000 km of intra-city fibre cable, providing connections between major facilities and

connections to mobile base stations and corporate premises through a mixture of aerial and in ground

fibre;

• over 26,000 km of aerial coaxial cable with a footprint that covers approximately 1.4 million

households;

• approximately 1,885 DSLAM racks installed in 418 Telstra exchanges;

• major facilities within Australia consisting of 16 exchanges (including 1 with hosting centre

capabilities and 1 with data centre capabilities), 3 satellite earth stations and 1 dedicated hosting site

and 1 dedicated data centre;

• 124 points of interconnect with voice service carriers around the country, in the central business

districts (“CBD”), metro and major regional centres; and

• ownership in 3 international cables.

These networks provide the Singtel Optus Group with an advanced technology platform capable of

delivering leading products and services.

Mobile Network

The Singtel Optus Group delivers mobile voice and data capability through its national mobile network

to approximately 98.5 per cent of the Australian population as at 31 March 2019. The network supports

the Singtel Optus Group’s current customer base of approximately 10.3 million subscribers as at 31 March

2019.

Singtel Optus is continuing to roll out its expanded 4G LTE network which supports new services

capabilities including the streaming of online video content and TV services. The network operates from

approximately 7,687 mobile sites of which approximately 7,368 sites provide 4G LTE capability. As at

31 March 2019, the 4G LTE network reached 97.3 per cent of Australia’s national population and

99.8 per cent of the metro population.

In November 2004, pursuant to a joint venture agreement, Optus Mobile Pty Limited and Vodafone

Network Pty Limited agreed to share 3G mobile network infrastructure across approximately 58 per cent
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of the Australian population in metropolitan regions. The joint venture utilises co-located mobile sites

where each operator retains ownership of its own assets. Approximately 2,500 mobile sites are under the

joint venture arrangement.

The Singtel Optus Group announced on 3 May 2012 that a memorandum of understanding had been signed

to expand the joint venture agreement. This provided the Singtel Optus Group with access to nearly 1,000

additional mobile sites for the Singtel Optus Group’s 3G and 4G LTE services across Australia.

Fixed Network

The Singtel Optus Group delivers local and long distance telephony, high speed broadband and digital

pay-TV services over the HFC network which has a footprint that covers approximately 1.4 million

households. The HFC network extends to Sydney, Melbourne and Brisbane and in general, services

standalone dwellings only.

The Singtel Optus Group’s ULL DSL network which is deployed in 418 Telstra exchanges delivers fixed

voice and ADSL2+ broadband services to both residential and business customers, as well as SHDSL

services to business customers only. The Singtel Optus Group’s ULL DSL network has a footprint that

covers approximately 2.9 million premises. Residential fixed voice and ADSL2+ broadband services are

provided via a single high density line card, making service bundling simple. Over 70 per cent of the 418

exchanges are within the metro areas and provide both residential and business grade services.

The Singtel Optus Group delivers fixed telephony, content and high speed broadband services to consumer

and business customers using the NBN network. The Singtel Optus Group interconnects to the nationwide

NBN network at 121 permanent NBN points of interconnect.

The Singtel Optus Group is progressively migrating customers from the HFC and ULLDSL networks to

the NBN network as it rolls out in each area in Australia.

The Singtel Optus Group directly connects enterprise, corporate and government customers to its fixed

transmission network via its CAN. The Singtel Optus Group has constructed a CAN in major Australian

capital cities. These comprise mainly fibre optic loops in the CBD and metropolitan areas and are

supplemented by alternative access methods such as leased transmission and microwave radio when

required. Customers are able to connect to the Singtel Optus CAN through customer premises based

equipment and gain access to the products and services offered by Optus Business and Optus Wholesale.

IP Network

The Singtel Optus Group’s networks have been developed for the transport of IP data. These networks

make use of the Singtel Optus Group’s physical network infrastructure, providing IP connectivity in

support of a range of IP based products offered by the Singtel Optus Group. These products include IP

based voice services plus internet and intranet access for business and consumer customers as well as

virtual IP networks for business customers.

Satellite Network

The Singtel Optus Group operates a satellite network of five satellites covering Australia, New Zealand

and Antarctica. This satellite network delivers pay-TV to over two million households, free-to-air TV to

over 300,000 households, video transmission to 600 re-transmission sites for free-to-air broadcasters and

approximately 650 free-to-air self-help transmission sites. The satellite network also supports satellite

small cell sites in Australia which provide 3G and 4G services for the Australian government’s Mobile

Black Spot Program and data services for the Australian government departments and enterprises in the

mining, oil and gas sectors. Singtel Optus operates, on behalf of NBN Co, Sky Muster satellites designed

specifically to provide broadband services to Australia’s remote areas.
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Intellectual Property

It is the practice of the Singtel Optus Group to protect its intellectual property by obtaining appropriate

registrations. The Singtel Optus Group owns various registered trademarks including “Optus”, “yes”, and

the Optus logo. The Singtel Optus Group is the registered owner of various internet domain names

including “optus.com.au”, “optusbusiness.com.au” and “optusnet.com.au”.

Legal Proceedings

The Singtel Optus Group from time to time has or may be in dispute with third parties, including

regulators, regarding certain transactions, services and/or representations arising out of the ordinary

course of business. Some of these disputes have or may involve legal proceedings relating to breach of

laws and enforceable undertakings, and the contractual obligations of the parties and/or representations

made, including the amounts payable by companies within the Singtel Optus Group as fines or under the

contracts and claims against companies within the Singtel Optus Group for compensation for alleged

breach of contract and/or representations. The Singtel Optus Group vigorously defends all these claims.
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DESCRIPTION OF THE SUBSIDIARY GUARANTORS

Singapore Telecom Australia Investments Pty Limited (ABN 69 096 686 190) (“STAI”) is the parent and

holding company of Singtel Optus Group, with Singtel as the ultimate holding company. The Subsidiary

Guarantors, each of which is a wholly owned subsidiary of Singtel Optus, comprise the largest asset

holding and operating subsidiaries of STAI.

The following table sets out the list of Subsidiary Guarantors.

Singtel Optus Pty Limited

ABN 90 052 833 208

Investment Holding Company

Optus Networks Pty Ltd

ABN 92 008 570 330

Optus Mobile Pty Ltd

ABN 65 054 365 696

Optus C1

Satellite Pty Ltd(1)

ABN 80 087 587 504

Optus Vision Pty Ltd

ABN 50 066 518 821

Optus Systems Pty Ltd

ABN 36 056 541 167

Optus Administration Pty Ltd

ABN 79 055 136 804

Optus Billing Services Pty Ltd

ABN 95 088 011 536

Optus Fixed Infrastructure Pty Ltd

ABN 96 092 450 783

Note 1 Previously known as Cable and Wireless Optus Satellites Pty Ltd

As at 31 March 2019, the total aggregate assets in Singtel Optus, the Issuer and the Subsidiary Guarantors

represented 83.4 per cent. of the total assets of the Singtel Optus Group as determined based on financial

information in the audited consolidated financial statements of the Singtel Optus Group for the year ended

31 March 2019, which are prepared in accordance with Australian GAAP.

A brief description of each Subsidiary Guarantor and their principal business activities are set out below.

Optus Networks Pty Limited

Optus Networks Pty Limited (“Optus Networks”) was incorporated on 6 November 1981 with limited

liability in the Australian Capital Territory, Australia. Its registered address is located at Building C,

Level 4, 1-7 Lyonpark Road, Macquarie Park, New South Wales 2113, Australia.

Business Overview

The principal function of Optus Networks is to provide ICT services and solutions to enterprise customers.

Optus Networks holds a carrier licence under the Telecommunications Act 1997.

Directors

The directors of Optus Networks are Allen Lew Yoong Keong and Murray Philip King.

Optus Systems Pty Limited

Optus Systems Pty Limited (“Optus Systems”) was incorporated on 22 June 1992 with limited liability in

the Australian Capital Territory, Australia. Its registered address is located at Building C, Level 4,

1-7 Lyonpark Road, Macquarie Park, New South Wales 2113, Australia.
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Business Overview

The principal function of Optus Systems is to operate the information systems used by the Singtel Optus

Group. Optus Systems is paid management fees by other Singtel Optus Group entities for providing

information technology services.

Directors

The directors of Optus Systems are Allen Lew Yoong Keong and Murray Philip King.

Optus Mobile Pty Limited

Optus Mobile Pty Limited (“Optus Mobile”) was incorporated on 21 November 1991 with limited liability

in the Australian Capital Territory, Australia. Its registered address is located at Building C, Level 4,

1-7 Lyonpark Road, Macquarie Park, New South Wales 2113, Australia.

Business Overview

The principal function of Optus Mobile is the provision of mobile services via its own digital network and

satellite based services. Optus Mobile holds a carrier licence under the Telecommunications Act 1997.

Directors

The directors of Optus Mobile are Allen Lew Yoong Keong and Murray Philip King.

Optus Administration Pty Limited

Optus Administration Pty Limited (“Optus Administration”) was incorporated on 24 March 1992

with limited liability in the Australian Capital Territory, Australia. Its registered address is located at

Building C, Level 4, 1-7 Lyonpark Road, Macquarie Park, New South Wales 2113, Australia.

Business Overview

The principal function of Optus Administration is to serve as group employer and also as provider of

administration services to the Singtel Optus Group.

Directors

The directors of Optus Administration are Allen Lew Yoong Keong and Murray Philip King.

Optus Billing Services Pty Limited

Optus Billing Services Pty Limited (“Optus Billing”) was incorporated on 10 June 1999 with limited

liability in New South Wales, Australia. Its registered address is located at Building C, Level 4,

1-7 Lyonpark Road, Macquarie Park, New South Wales 2113, Australia.

Business Overview

The principal function of Optus Billing is to manage the rating, billing and cash on behalf of the Optus

Group.

Directors

The directors of Optus Billing are Allen Lew Yoong Keong and Murray Philip King.

90



Optus C1 Satellite Pty Limited

Optus C1 Satellite Pty Limited (“Optus C1 Satellite”) previously Cable & Wireless Optus Satellites Pty

Limited was incorporated on 14 May 1999 with limited liability in New South Wales, Australia. Its

registered address is located at Building C, Level 4, 1-7 Lyonpark Road, Macquarie Park, New South

Wales 2113, Australia.

Business Overview

The principal function of Optus C1 Satellite is to enter into contracts to own the C1 satellite and to provide

services to the Commonwealth of Australia and to the Singtel Optus Group.

Directors

The directors of Optus C1 Satellite are Allen Lew Yoong Keong and Murray Philip King.

Optus Vision Pty Limited

Optus Vision Pty Limited (“Optus Vision”) was incorporated on 18 October 1994 with limited liability in

the Australian Capital Territory, Australia. Its registered address is located at Building C, Level 4,

1-7 Lyonpark Road, Macquarie Park, New South Wales 2113, Australia.

Business Overview

The principal function of Optus Vision is to provide carriage services in respect of pay-TV, local

telephony and data/internet in Sydney, Brisbane and Melbourne. It holds a carrier licence under the

Telecommunications Act 1997 and owns the HFC network.

Directors

The directors of Optus Vision are Allen Lew Yoong Keong and Murray Philip King.

Optus Fixed Infrastructure Pty Limited

Optus Fixed Infrastructure Pty Ltd (“Optus Fixed Infrastructure”) was incorporated on 12 April 2000 with

limited liability in the New South Wales, Australia. Its registered address is located at Building C, Level 4,

1-7 Lyonpark Road, Macquarie Park, New South Wales 2113, Australia.

Business Overview

The principal function of Optus Fixed Infrastructure is to provide network services to the Singtel Optus

group. It holds a carrier licence under the Telecommunications Act 1997 and owns the majority of the

Singtel Optus Group’s fixed line telecommunications infrastructure.

Directors

The directors of Optus Fixed Infrastructure are Allen Lew Yoong Keong and Murray Philip King.
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MANAGEMENT AND EMPLOYEES

Directors and Company Secretary

The directors of Singtel Optus are appointed by Singtel in accordance with the constitution of Singtel

Optus and applicable Australian laws and regulations.

The following table sets out the members of the board of directors and the company secretary of Singtel

Optus:

Name Position

Chua Sock Koong . . . . . . . . . . . . . . . . . . . . . . . . . . Director

Jeann Ngiap Jong Low . . . . . . . . . . . . . . . . . . . . . . Director

Paul Dominic O’Sullivan . . . . . . . . . . . . . . . . . . . . . Director

Allen Lew Yoong Keong . . . . . . . . . . . . . . . . . . . . . Director

Murray Philip King. . . . . . . . . . . . . . . . . . . . . . . . . . Director

Paul Gerard O’Brien . . . . . . . . . . . . . . . . . . . . . . . . Company Secretary

Ms Chua, 61, was appointed Singtel Group Chief Executive Officer (“CEO”) on 1 April 2007. She has

overall responsibility for the Singtel Group’s businesses.

Ms Chua joined Singtel in June 1989 as Treasurer before becoming CFO in April 1999. She held the

positions of Group CFO and CEO, International from February 2006 to 12 October 2006, when she was

appointed Deputy Group CEO.

Ms Chua sits on the boards of Bharti Airtel Limited, Bharti Telecom Limited, the Defence Science and

Technology Agency, Cap Vista Pte Ltd and key subsidiaries of the Singtel Group. She is also Deputy Chair

of the GSMA Board. She is also a member of the Singapore Management University Board of Trustees,

the Public Service Commission, the Research, Innovation and Enterprise Council and the Indonesia-

Singapore Business Council. She is also an alternate member of Singapore’s Council of Presidential

Advisers.

Ms Chua holds a Bachelor of Accountancy (First Class Honours) from the University of Singapore. She

is a Fellow Member of the Institute of Singapore Chartered Accountants and a CFA charterholder.

Ms Low, 58, was appointed Singtel Group Chief Corporate Officer on 10 April 2015. She is responsible

for the Singtel Group’s corporate functions including strategy, mergers and acquisitions, corporate

communications, legal, regulatory and procurement.

Prior to this role, she was Group Chief Financial Officer for seven years. Ms Low joined Singtel on

12 October 1998 as Group Financial Controller and has held several management roles including

Executive Vice President of Strategic Investments and CFO of Optus.

Ms Low is a member of the Governing Board of the Lee Kong Chian School of Medicine. She is also a

Director of Advanced Info Service Public Company Limited (AIS) and Intouch Holdings Public Company

Limited.

Ms Low holds an Honours Degree in Accountancy from the National University of Singapore and is a

Fellow Member of the Institute of Singapore Chartered Accountants.
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Mr O’Sullivan, 58, was appointed Optus Chairman in October 2014. As Chairman he plays a key role in

Optus engagement with major stakeholders including Federal and State Governments, regulatory bodies

and major business and community organizations. Prior to this role from 2012 to 2014 he was Chief

Executive Officer, Singtel Group Consumer where he was responsible for the Consumer businesses across

the Group including the wholly owned operations in Singapore and Australia as well as Singtel’s

investments in Thailand, India, Africa, Philippines and Indonesia.

Mr O’Sullivan was Chief Executive of Singtel Optus from September 2004 to March 2012. Prior to that

he held positions within Singtel Optus including Chief Operating Officer and Managing Director of Optus

Mobile. He has also worked in various international management roles at the Colonial Group and the

Royal Dutch Shell Group in Canada, the Middle East, the United Kingdom and Australia.

Mr O’Sullivan serves on the Board of Commissioners of Telkomsel. He is Chairman of the Western

Sydney Airport Company Limited, a Director of Coca-Cola Amatil Limited and a Board Member of The

National Disability Insurance Agency. He holds a Bachelor of Arts (Mod) Economics from Trinity College,

University of Dublin and is a graduate of the Advanced Management Program of Harvard University, U.S.

The career biographies of Mr Lew and Mr King are set out on pages 78 and 79 under “Description of Optus

Finance – Directors and Company Secretary”.

Corporate Governance

Singtel aspires to the highest standards of corporate governance and, to this end, has in place a set of

well-defined policies and processes to enhance corporate performance and accountability, as well as

protect the interests of stakeholders. Singtel Optus’ board of directors adheres to the Singtel Group’s

internal corporate governance standards and policies. On 22 April 2015, Singtel announced Singtel’s

delisting from the ASX. The delisting took effect on 5 June 2015. Singtel continues to be listed on the SGX

and the delisting from the ASX will not materially affect Singtel’s compliance obligations or corporate

governance policies and practices.

Under the corporate governance structure, there are five committees of the board of directors of Singtel

(the “Singtel Board”), which provide oversight on the operations of the Singtel Group, including Singtel

Optus and the Singtel Optus Group. Singtel Optus’ board of directors does not have separate committees

and is guided by the five committees of the Singtel Board. The key objectives for each committee are

described below.

Audit Committee (“AC”)

The key objectives of the AC are to assist the Singtel Board in discharging its statutory and other

responsibilities relating to internal controls, financial and accounting matters, compliance and business

and financial risk management.

Corporate Governance and Nominations Committee (“CGNC”)

The key objectives of the CGNC are to establish and review the profile of Singtel Board members; to make

recommendations to the Singtel Board on the appointment, re-nomination and retirement of Directors; to

review the independence of Directors; to assist the Singtel Board in evaluating the performance of the

Singtel Board, Board Committees and Directors; and to develop and review the Company’s corporate

governance practices, taking into account relevant local and international developments in the area of

corporate governance.
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Executive Resource and Compensation Committee (“ERCC”)

The key objectives of the ERCC are to oversee the remuneration of the Singtel Board and Senior

Management, to set appropriate remuneration framework and policies, including long-term incentive

schemes and to deliver annual and long-term performance of the Singtel Group.

Finance and Investment Committee (“FIC”)

The key objectives of the FIC include the provision of advisory support on the development of the Singtel

Group’s overall strategy, review strategic issues, consider and approve investments and divestments;

review and approve changes in the Singtel Group’s investment and treasury policies; evaluate and approve

financing offers and banking facilities, manage the Singtel Group’s liabilities in line with the Singtel

Board’s policies and directions and oversee any on-market share repurchases pursuant to Singtel Group’s

share purchase mandate.

Risk Committee (“RC”)

The key objectives of the RC are to assist the Singtel Board in fulfilling its responsibilities in relation to

governance of material risks in the Singtel Group’s business which include ensuring that Management

maintains a sound system of risk management and internal controls to safeguard shareholders’ interests

and the Singtel Group’s assets, and determining the nature and extent of the material risks that the Singtel

Board is willing to take in achieving the Singtel Group’s strategic objectives.

Management Committee

In addition to the five Singtel Board Committees and the two advisory bodies, Singtel has a Management

Committee that comprises the Group CEO, CEO Group Enterprise, CEO Consumer Australia, CEO

Consumer Singapore, CEO International, CEO Group Digital Life, Group Chief Corporate Officer, Group

CFO, Group Chief Human Resources Officer, Group Chief Information Officer and Group Chief

Technology Officer. The Management Committee meets every week to review and direct Management on

operational policies and activities.

Advisory Committee/Panel

Singtel has two advisory bodies, the Optus Advisory Committee (OAC) and the Technology Advisory

Panel (TAP).

The OAC comprises both Board and non-Board members. The OAC reviews strategic business issues

relating to the Australian business.

The TAP advises the Singtel Board on developments, issues and emerging trends in the technology space.

The TAP comprises distinguished international members.
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Management

The following table sets out the senior management of Singtel Optus responsible for the day-to-day

management and operation of Singtel Optus:

Name Position

Allen Lew Yoong Keong . . . . . . . . . Chief Executive Officer, Consumer Australia & Optus

Murray King . . . . . . . . . . . . . . . . . . Chief Financial Officer, Consumer Australia & Optus

Kelly Bayer Rosmarin . . . . . . . . . . . Deputy Chief Executive Officer

Nicholle Duce . . . . . . . . . . . . . . . . . Head, Human Resources Optus

Andrew Sheridan . . . . . . . . . . . . . . . Vice President, Regulatory and Public Affairs

Chris Mitchell . . . . . . . . . . . . . . . . . Managing Director, Optus Business

Dennis Wong . . . . . . . . . . . . . . . . . Vice President, Networks Australia

Employees

As at 31 March 2019, the Singtel Optus Group employed 7,297 employees.

The Singtel Optus Group believes that it enjoys good relationships with its employees. The Singtel Optus

Group is committed to a direct relationship with its employees through the Employment Partnership

Agreement (“EPA”) and the Retail Enterprise Agreement. These collective agreements cover

approximately 58 per cent of employees of the Singtel Optus Group.
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REGULATORY ENVIRONMENT

Australian Regulatory Environment

The following is a general summary of the Australian laws and regulations relating to the provision of

telecommunications services in Australia. It is for general information only, and does not purport to be an

exhaustive or comprehensive description of those laws and regulations.

The Australian telecommunications market was opened up to competition on 1 July 1997. At that time,

telecommunications specific provisions were introduced to the Trade Practices Act 1974, now named the

Competition and Consumer Act 2010 (the “Competition and Consumer Act”). These provisions were

designed to provide a counter balance to Telstra’s position as the vertically integrated incumbent which

had a dominant position in the telecommunications market. Given its ubiquity, the Singtel Optus Group

and other carriers continue to rely on access to Telstra’s fixed network. These regulatory developments

have enabled the Singtel Optus Group and other new entrants to compete and take market share from

Telstra in most telecommunications segments.

These provisions require Telstra to provide access to key input services. The ACCC has specific powers

to declare access services and to set terms and conditions for those Declared Services. The ACCC is also

given broad powers to investigate and take action against anti-competitive conduct.

Since 1997, the regulatory regime has been adjusted, largely to refine the powers of the ACCC. Legislative

reforms have made significant changes to the existing regulatory arrangements. See also “National

Broadband Network and Reform of the Regulatory Framework” below.

Overview

The regulatory regime is principally set out in the Telecommunications Act 1997 (the “TCA”) and

Part XIB and Part XIC of the Competition and Consumer Act. Key regulatory issues are dependent on the

delegated powers of the Australian Minister for Communications (the “Australian Minister”), the ACCC

and the Australian Communications and Media Authority (“ACMA”).

Obligations on the Singtel Optus Group

Whilst the competition regulations seek to level the playing field in a market dominated by Telstra, many

of those same regulations also apply equally to the Singtel Optus Group. For example, Parts XIB and XIC

of the Competition and Consumer Act which set out the competition and access framework are carrier

neutral. The Singtel Optus Group offers a range of Declared Services. The terms of access to these

Declared Services can be set by the ACCC in the absence of a commercial agreement.

The Singtel Optus Group is also subject to a range of compliance regulations covering technical standards,

consumer protection, service standards and privacy matters, amongst others.

Access and Interconnection Declared Services

The ACCC is responsible for declaring services pursuant to Part XIC of the Competition and Consumer

Act, which sets out a telecommunications industry-specific access regime. This regime applies to those

services which have been declared by the ACCC (“Declared Services”) for example:

• fixed terminating access service:

• fixed originating access service;

• mobile terminating access service (“MTAS”);

96



• domestic transmission capacity (except links between mainland capital cities and some routes

between capital cities and regional centres) on various bandwidths;

• unconditioned local loop services (“ULLS”) allowing access seekers use of unconditioned wires

which connect customer premises;

• line sharing service (“LSS”) allowing an access seeker to supply broadband services to customers

while the access provider supplies voice services to the customer;

• local carriage services (“LCS”) (except in the CBD);

• wholesale line rental (“WLR”) (except in the CBD);

• wholesale asymmetric digital subscriber line service (“ADSL”);

• local bistream access service;

• NBN access service, ancillary services and facilities access service; and

• Superfast Broadband Access Services (“SBAS”).

Whilst the declaration provisions are usually carrier and technology neutral and may apply to all carriers

and carriage service providers, in practice some Declared Services apply only to Telstra.

Terms and conditions of access

Changes in effect from 1 January 2011 to the Competition and Consumer Act have given the ACCC the

power to issue Access Determinations that set the terms and conditions of access to Declared Services.

These terms are binding unless the access seeker and access provider have agreed alternate commercial

terms.

Facilities access

The TCA also contains a regime requiring carriers to provide other carriers with access to certain facilities

such as exchanges, pillars, ducts and towers. If the parties are unable to agree upon the terms and

conditions of access, they will be determined by an arbitrator or, if the parties cannot agree on an

arbitrator, by the ACCC. The ACCC has also issued a Facilities Access Code governing access to mobile

towers and underground facilities, with which carriers must comply.

Competition Rules

The ACCC has been given specific power under Part XIB of the Competition and Consumer Act to regulate

anti-competitive conduct in breach of the competition rule. Under the competition rule, a carrier or

carriage service provider with a substantial degree of power in a telecommunications market must not take

advantage of that power with the effect, or likely effect, of substantially lessening competition in that or

another telecommunications market.

If a competition notice has been issued, and the carrier or carriage service provider continues to engage

in the conduct, any person, including a competitor, may bring proceedings in the Australian Federal Court

to seek an injunction, fines or compensation for the damage suffered.

Carrier Licences and Service Provider Rules

A carrier licence is required to own most transmission infrastructure which is used for the provision of

telecommunications services to the public. This includes fixed network links, base stations used to supply
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mobile telephony, fixed radio communications transmitters and satellites. No carrier licence is required to

own infrastructure such as switches, operational support systems, databases and internet servers. Breach

of a licence condition by a body corporate is subject to a penalty of up to A$10 million for each

contravention.

While service providers are not required to be licensed or registered, they are required to comply with the

service provider rules which involve compliance with the telecommunications regulatory regime as set out

in the TCA and other legislation, including any determinations made by the ACMA. Breach of a service

provider rule by a body corporate is subject to a penalty of up to A$10 million for each contravention.

The Telecommunications Consumer Protection Code sets out requirements for Australian

telecommunications companies when dealing with their customers. The Code was developed by the

industry association, Communications Alliance, under the co-regulatory arrangements in the TCA, and

registered by the ACMA. Telecommunications service providers that do not comply with the code face a

direction to comply from the ACMA, while further breaches could lead to Federal Court action with the

possibility of civil penalties of up to A$250,000.

Telecommunications Security Sector Reform (“TSSR”) Obligations

From 18 September 2018, carriers are subject to the new TSSR obligations. All carriers, carriage service

providers and carriage service intermediaries will be required to protect networks and facilities from

unauthorised access and interference – including a requirement to maintain ‘competent supervision’ and

‘effective control’ over telecommunications networks and facilities owned or operated by them. The

Australian government has the power to direct a carrier, carriage service provider or carriage service

intermediary to do, or not do, a specified thing that is reasonably necessary to protect networks and

facilities from national security risks.

In advance of the implementation of the TSSR obligations, the Australian government issued 5G security

guidance to Australian carriers on 23 August 2018. The guidance indicated that “the involvement of

vendors who are likely to be subject to extrajudicial directions from a foreign government that conflict

with Australian law, may risk failure by the carrier to adequately protect a 5G network from unauthorised

access or interference” in contravention of the TSSR obligations.

Australia’s Foreign Investment policy

Investments into Australia by overseas entities and governments are subject to approval under the foreign

investment review framework. The legislative framework includes the Foreign Acquisitions and Takeover

Act (1975) and the Foreign Acquisitions and Takeovers Fees Impositions Act 2015 and their associated

legislation. The legislation enables the Treasurer to review foreign investment proposals that meet certain

criteria. The Treasurer has the power to approve, block, or apply conditions to the way proposals are

implemented to ensure they are consistent with the national interest. When making decisions the Treasurer

is advised by the Foreign Investment Review Board, which examines foreign investment proposals and

advises on national interest implications. Certain investment decisions by the Singtel Optus Group may

require approval under the foreign investment review framework.

Customer Service Guarantee

The Singtel Optus Group is required to comply with the Telecommunications (Customer Service

Guarantee) Standard 2011 (No. 2) (“CSG Standard”), which is administered by ACMA under the

Telecommunications (Consumer Protection and Service Standards) Act 1999. The CSG Standard imposes

on carriage service providers specific performance standards and compensation payment requirements

with respect to the connection, fault rectification and making of appointments for the supply of standard

fixed telephone services to consumers and small business customers. A carriage service provider is

required to provide financial compensation to a customer for not meeting a performance standard.

Exemptions are available in specified circumstances.
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Universal Service Obligation

On 21 March 2012, the Australian parliament passed universal service reform legislation, aimed at

ensuring the ongoing delivery of key telecommunication consumer safeguards during and after the rollout

of the NBN. This legislation represents a move from a regulatory model for the delivery of universal

service to a contractual model. A key aspect of the legislation was the establishment of the

Telecommunications Universal Service Management Agency (“TUSMA”). From July 2015, the

responsibilities of TUSMA have been transferred to the Department of Communications and the Arts and

the TUSMA has ceased to exist. The Department of Communications and the Arts is responsible for

entering into, and managing contracts or grants, to ensure:

• all Australians have reasonable access to a standard telephone service (the Universal Service

Obligation (“USO”) for voice telephony services);

• payphones are reasonably accessible to all Australians (the USO for payphones);

• the ongoing delivery of the Emergency Call Service by Telstra (calls to Triple Zero ‘000’ and ‘112’);

• the ongoing delivery of the National Relay Service;

• the continued availability of untimed local calls for customers outside standard zones; and

• that appropriate safeguards are in place to support the continuity of supply of carriage services

during the transition to the NBN.

All carriers, including Telstra and the Singtel Optus Group, are required under the USO arrangements to

contribute to, or subsidise, the costs of providing telecommunications services in loss making areas,

mainly in rural Australia. Contributions to the subsidy are based on each carrier’s share of the total

national pool of eligible revenue and are determined by the Australian Minister. The government is

currently reviewing the USO policy.

Spectrum Licences

The Australian government adopts a policy of pro-actively managing the use of spectrum. The use of

spectrum requires a licence and spectrum licences are allocated to users by the ACMA from time to time

via auction, tender or by allocation for a pre-determined price or negotiated price. Limits may be imposed

upon the amounts of spectrum the Singtel Optus Group or other bidders may purchase.

Access to spectrum is of critical importance to the Singtel Optus Group in order to support its business

of providing mobile voice and data services. Singtel Optus may also need to access additional spectrum

to support both organic growth and the development of new services.

The Singtel Optus Group currently holds spectrum in the 900MHz (2 x 8.4MHz nationally) range under

an apparatus licence which has been eligible to be rolled over under an existing market price renewal

process. The next renewal is in June 2020. The 900MHz band is under a planning review by the ACMA,

which includes consulting on the future allocation of this band. This spectrum supports the Singtel Optus

Group’s 3G network services.

In addition, the Singtel Optus Group holds licences in various spectrum bands detailed in the table below

as at 31 March 2019.
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Spectrum band1 Holdings Term of licence Expiry

700MHz 2 x 10MHz nationally

(with exception of the Mid West

Radio Quiet Zone)

15 years December 2029

900MHz

(apparatus)

2 x 8.4MHz nationally 1 year June 2020

1800MHz 2 x 15MHz in Sydney, Melbourne,

Brisbane, Perth, Adelaide

15 years June 2028

1800MHz

(regional)

Between 2 x 20MHz and

2 x 25MHz in regional areas

11 years June 2028

2100MHz 2 x 20MHz in all 8 Australian

capitals and 5MHz in regional

areas

15 years October 2032

2100MHz

(apparatus)

Up to 2 x 10MHz in regional and

remote areas at more than 1800

sites

1 year rolling

renewal

September 2019

2300MHz 98MHz in Sydney, Melbourne,

Brisbane, Perth and Adelaide;

70MHz in Canberra

15 years July 2030

2600MHz 2 x 20MHz nationally

(with exception of the Mid West

Radio Quiet Zone)

15 years September 2029

3500MHz 100MHz in Sydney and

Melbourne; 72MHz in Adelaide;

67.5MHz in Brisbane; 65MHz in

Perth/Regional Western Australia,

Canberra

15 years December 2030

3600MHz 30MHz in Southern/Western NSW,

Regional South Australia

35MHz in North Queensland,

Central Queensland, Regional

North NSW/Southern Queensland,

Regional Victoria, Tasmania

10 years March 2020 –

December 2030

1 These are the ACMA defined terms for the spectrum bands, in practice each band sits in a range.

National Broadband Network and Reform of the Regulatory Framework

On 7 April 2009, the Australian government announced its plans to build a NBN as a core pledge in its

election manifesto. The key details of the announcement were:

• the NBN will be built and operated by a new company specifically established by the Australian

government;
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• to carry out this project the network will:

• connect 93 per cent. of homes, schools and workplaces with optical fibre (fibre to the premises

“FTTP”), providing broadband services to Australians in urban and regional towns with speeds

of 100 Mbps;

• use next generation wireless and satellite technologies that will be able to deliver 12 Mbps or

more to people living in more remote parts of rural Australia (last 7 per cent. of premises);

• provide long haul fibre optic transmission links connecting cities, major regional centres and

rural towns;

• be Australia’s first national wholesale-only, open access broadband network;

• be built and operated on a commercial basis by a company established at arm’s length from the

Australian government and involve private sector investment; and

• be expected to be rolled-out, simultaneously, in metropolitan, regional, and rural areas over an

estimated period of eight years;

• the preliminary estimate was that the NBN network would cost up to A$43 billion. This estimate has

subsequently been revised to between A$46 billion and A$56 billion in NBN Co’s Corporate Plan;

and

• the Australian government will be the majority shareholder of this company, but significant private

sector investment in the company is anticipated once the rollout is completed.

The Australian government subsequently established the NBN Co.

The roll-out of the network commenced in Tasmania with the first services officially launched in August

2010. NBN Co commenced trialing services on mainland Australia in June 2011.

In December 2010, the Australian Parliament passed the Telecommunications Legislation Amendment

(Competition and Consumer Safeguards) Bill 2010. This introduced significant reforms to the existing

regulatory framework aimed at strengthening the powers of the ACCC and introducing measures to

address Telstra’s vertical integration. The Act required Telstra to undertake a form of voluntary structural

separation or to implement a form of mandatory functional separation of its retail and wholesale fixed line

business.

In March 2011, the Australian Parliament passed legislation to establish the regulatory and governance

framework for the NBN Co. This legislation seeks to deliver on the Australian government’s commitment

that the NBN will be operated as a wholesale-only network, on open access terms with strict oversight by

the ACCC.

On 23 June 2011, the Australian government announced that Telstra and NBN Co had signed definitive

agreements relating to Telstra’s participation in the NBN. Under the terms of the agreement NBN Co will

be able to access the Telstra infrastructure, including pits, ducts and exchange space, to roll out its new

network. In addition, Telstra announced that, as a key component of the definitive agreements, it will

progressively migrate its services from its legacy copper and pay-TV cable networks to the NBN.

Telstra in 2011 estimated that the agreement with NBN Co and the public policy reforms would deliver

it a post-tax net present value of approximately A$11 billion.

On 23 June 2011, the Singtel Optus Group announced that it had entered into an agreement with the NBN

Co on the migration of customers who receive services on the Singtel Optus Group’s HFC network to the
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NBN (the “2011 Optus HFC Subscriber Agreement”), with the total value of the agreement being

approximately A$800 million on a post-tax net present value basis.

On 12 December 2013, NBN Co released its report following a strategic review of the Australian

government’s NBN project. NBN Co recommended an optimised multi-technology mix model which

would require the re-negotiation of a number of existing contracts. On 8 April 2014, the Australian

government issued a new Statement of Expectations to NBN Co which endorsed the recommendation to

transition to a multi-technology approach.

In December 2014, Telstra signed revised definitive agreements with NBN Co and the Commonwealth

government to enable the rollout of the Australian government’s multi-technology mix NBN. Telstra has

indicated that the estimated net present value of the revised agreements is equivalent to the estimated net

present value of the original agreements.

In December 2014, the Singtel Optus Group and NBN Co entered into a revised agreement (“2014 Revised

Agreement”) where the overall value was comparable to that of the 2011 Optus HFC Subscriber

Agreement, with the majority of the payments to be received progressively on migration.

In September 2016, NBN Co advised the Singtel Optus Group that it would not be using Optus HFC

network infrastructure beyond the Redcliffe trial area in Queensland. This change does not impact the

contractual migration payments that are available to the Singtel Optus Group. It may alter some of the

operational aspects of the 2014 Revised Agreement where the Singtel Optus Group will progressively

decommission and transfer part of its coaxial cable and ancillary assets to NBN Co, while retaining

ownership of strategic aerial fibre assets used to connect mobile base stations and business customers.

On 27 November 2017, NBN Co announced that it would immediately cease selling services over the HFC

network for the next six to nine months. This change would result in a delay of migration payments to

Optus of up to nine months but does not impact the contractual migration payments that are available to

Optus. In April 2018 NBN Co announced it would recommence sale of services over the HFC network.

In 2018, the ACMA made the following standards and determinations which set the industry rules for

migrating customers from their old telecommunications service to a service on the NBN:

• Consumer Information Standard which took effect on 21 September 2018;

• Service Migration Determination which took effect on 21 September 2018;

• Service Continuity Standard which took effect on 21 September 2018; and

• Complaints Handling Standard and Complaints Record Keeping Rules which took effect on 1 July

2018.

These rules apply to Optus (and the other industry participants involved in customer migrations) and are

directly enforceable by the ACMA, which has the power to commence proceedings in the Federal Court

seeking remedies such as injunctions and civil penalties of up to A$10 million. The ACMA may also issue

formal warnings, remedial directions and infringement notices.
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TAXATION

The following paragraphs are general in nature only and are not intended to constitute a complete analysis

of all potential tax consequences relating to the ownership of Notes. Prospective investors should consult

their own tax advisers concerning the consequences of an investment in the Notes in their particular

circumstances.

Australian Taxation

The following is a summary of the Australian interest withholding tax treatment at the date of this

Offering Circular of payments of interest on the Notes to non-residents of Australia for tax purposes

and certain other matters. It should be noted that revenue authorities may take a different view and

that there is a risk that the operation of the tax laws can be altered by a change in law, interpretation

or application, potentially in a manner that may apply retrospectively to a transaction. The following

should not be treated as taxation advice. It is not exhaustive, and in particular, does not deal with

the position of all classes of holders of Notes. Prospective holders of Notes who are in any doubt as

to their tax positions should consult their professional advisers.

Broadly, pursuant to section 128F of the Income Tax Assessment Act 1936 (Cth) (“Australian Tax Act”),

an exemption from Australian interest withholding tax is available in respect of interest paid to a

non-resident of Australia for tax purposes under any Notes, if the following conditions are met:

(a) the Issuer is a company and a resident of Australia when it issues the relevant Notes and when

interest (as defined in section 128A(1AB)) is paid;

(b) the relevant Notes are issued in a manner which satisfies the public offer test. There are five principal

methods of satisfying the public offer test. These are:

(i) offers of the relevant Notes to 10 or more persons, each of whom is carrying on a business of

providing finance, or investing or dealing in securities, in the course of operating in financial

markets and was not known, or suspected by the Issuer, to be associates (as defined in

section 128F(9) of the Australian Tax Act) of each other;

(ii) offers of the relevant Notes to 100 or more potential investors whom it was reasonable for the

Issuer to have regarded as either having acquired debentures or debt interests in the past, or

being likely to be interested in acquiring debentures or debt interests;

(iii) offers of the relevant Notes as a result of being accepted for listing on a stock exchange, where

the Issuer had previously entered into an agreement with a dealer, manager or underwriter in

relation to the placement of debentures or debt interests, requiring the Issuer to seek such

listing;

(iv) offers of the relevant Notes as a result of negotiations being initiated publicly in electronic

form, or in another form, that was used by financial markets for dealing in debentures or debt

interests; or

(v) offers of the relevant Notes to a dealer, manager or underwriter, who, under an agreement,

offered to sell such Notes within 30 days by one of the preceding methods.

In addition, the issue of a “global note” (as defined in section 128F(10) of the Australian Tax Act)

and the offering of interests in the global note by one of these methods should satisfy the public offer

test;
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(c) the Issuer does not know, or have reasonable grounds to suspect, at the time of issue, that any of the

Notes or interests in any of the relevant Notes were being, or would later be, acquired, directly or

indirectly, by an Offshore Associate of the Issuer (other than in the capacity of a dealer, manager or

underwriter in relation to the placement of the relevant Notes, or a clearing house, custodian, funds

manager or responsible entity of a registered scheme); and

(d) at the time of the payment of interest, the Issuer does not know, or have reasonable grounds to

suspect, that the payee is an Offshore Associate of the Issuer (other than an Offshore Associate who

receives the payment in the capacity of a clearing house, paying agent, custodian, funds manager or

responsible entity of a registered scheme).

For these purposes, an “Offshore Associate” means an associate (as defined in section 128F(9) of the

Australian Tax Act) of the Issuer, where the associate is either:

(a) a non-resident of Australia that does not acquire Notes or an interest in Notes (or receives the

relevant interest payment) in carrying on a business in Australia at or through a permanent

establishment of the associate in Australia; or

(b) a resident of Australia that acquires Notes or an interest in Notes (or receives the relevant interest

payment) in carrying on a business in a country outside Australia at or through a permanent

establishment of the associate in that country.

Under section 128F(9), “associate” is defined broadly to include (i) any entities that “sufficiently

influence”, or hold the majority voting interests in, the Issuer (i.e. controlling or parent companies of the

Issuer); (ii) entities that are “sufficiently influenced by”, or whose majority voting interests are held by,

the Issuer (or any controlling or parent companies of the Issuer); and (iii) any trusts under which the Issuer

or any of the aforementioned entities may benefit.

Under present circumstances, this means that Offshore Associates of the Issuer may include, but are

not limited to, not only the intermediate parent company of the Issuer, being Singtel, but also its

ultimate controlling parent company, being Temasek, any controlled entities of Temasek and any

trusts under which Singtel and/or Temasek benefit. Any investor who believes that it may be

affiliated with or related to any of the above-mentioned entities or who believes it may otherwise be

an Offshore Associate of the Issuer, should make appropriate enquiries before investing in any Notes

and should not acquire any Notes if it is an Offshore Associate.

The Issuer proposes to issue the Notes in a manner which will satisfy the requirements of section 128F

of the Australian Tax Act.

The Australian government has also signed a number of new or amended double tax conventions (“New

Treaties”) with certain countries (“Specified Countries”) including the United States of America, the

United Kingdom, Norway, Finland, the Republic of France, Japan, the Republic of South Africa, New

Zealand, Chile, Switzerland and Germany. The New Treaties may apply to interest derived by a resident

of a Specified Country in relation to a Note issued by the Issuer.

The New Treaties with the United States of America, the United Kingdom, Norway, Finland, the Republic

of France, Japan, the Republic of South Africa, New Zealand, Switzerland and Germany effectively

prevent withholding tax applying to interest derived by:

(a) the government of the relevant Specified Country and certain governmental authorities and agencies

in the Specified Country; and

(b) certain unrelated banks, and financial institutions which substantially derive their profits by carrying

on a business of raising and providing finance, which are resident in the Specified Country,

by reducing the interest withholding tax rate to zero.
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Under the New Treaty with Chile, interest withholding tax applying to interest derived by certain unrelated

banks, and financial institutions which substantially derive their profits by carrying on a business of

raising and providing finance, is reduced to the rate of 5 per cent.

Under the New Treaties’ back-to-back loans and economically equivalent arrangements will not obtain the

benefit of the reduction in interest withholding tax and the anti-avoidance provisions in the Australian Tax

Act can apply. Additionally, under the New Treaty with the United States of America, interest determined

by reference to the profits of the Issuer or one of its associated enterprises will not obtain the benefit of

reduction in interest withholding tax.

Further, under the New Treaty for Japan, interest derived by the Japan Bank for International Cooperation

or the Nippon Export and Investment Insurance will have a nil rate of withholding tax.

All of the New Treaties are currently in effect.

Section 126 of the Australian Tax Act imposes a type of withholding tax at the rate of 45 per cent. on the

payment of interest on bearer notes which would include Notes in bearer form if the Issuer fails to disclose

the names and addresses of the holders to the Australian Taxation Office. Section 126 does not apply to

the payment of interest on Notes held by non-residents who do not carry on business at or through a

permanent establishment in Australia, where the issue of those Notes satisfies the requirements of section

128F of the Australian Tax Act or interest withholding tax is payable.

If a holder of a Note issued by the Issuer is a non-resident that holds a Note at or through a permanent

establishment in Australia, withholding for tax at the rate of 47 per cent. must be deducted, unless the

holder of that Note supplies the Issuer of that Note with its Australian Business Number or Tax File

Number or proof of an appropriate exemption from quoting such numbers. Such a holder may also be

subject to Australian income tax in respect of interest derived from the relevant Notes.

As set out in more detail in the Terms and Conditions of the Notes, if the Issuer should at any time be

compelled by law to deduct or withhold an amount in respect of any withholding taxes, the Issuer shall,

subject to certain exceptions, pay such additional amounts as may be necessary in order to ensure that the

net amounts received by the holders of the relevant Notes after such deduction or withholding shall equal

the respective amounts which would have been receivable had no such deduction or withholding been

required.

The Issuer has been advised that under Australian laws as presently in effect:

(a) assuming the requirements of section 128F of the Australian Tax Act are satisfied with respect to an

issue of Notes, payment of principal and interest to a holder of such Notes, who is a non-resident

of Australia, and who, during the taxable year, has not engaged in trade or business at or through a

permanent establishment in Australia, will not be subject to Australian income tax;

(b) a holder of the Notes, who is a non-resident of Australia will not be subject to Australian income tax

on gains realised during that year on a sale or redemption of such Notes, where:

(i) such gains do not have an Australian source; and

(ii) those Notes have not been held, and the sale and disposal of those Notes does not occur, as part

of a business carried on, at or through a permanent establishment in Australia.

A gain arising on the sale of such Notes by a non-resident holder to another non-Australian resident

holder where such Notes are sold outside Australia and all negotiations are conducted, and

documentation executed, outside Australia should not be regarded as having an Australian source;
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(c) there are specific rules that can apply to treat a portion of the purchase price of Notes as interest for

withholding tax purposes when certain Notes originally issued at a discount or with a maturity

premium or which do not pay interest at least annually are sold to an Australian resident (who does

not acquire them in the course of carrying on trade or business at or through a permanent

establishment outside Australia) or a non-resident who acquires them in the course of carrying on

trade or business at or through a permanent establishment in Australia;

(d) no Notes will be subject to death, estate or succession duties imposed by Australia, or by any

political subdivision or authority therein having power to tax, if held at the time of death; and

(e) no ad valorem stamp, issue, registration or similar taxes are payable in Australia on the issue or

redemption of any Notes or the transfer of any Notes provided that the Notes are not issued in

South Australia or transferred by physical delivery in South Australia or held on a register located

in South Australia.

The proposed Financial Transactions Tax (the “FTT”)

On 14 February 2013, the European Commission published a proposal (the “Commission’s Proposal”) for

a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,

Portugal, Slovenia and Slovakia (the “participating Member States”). However, Estonia has since stated

that it will not participate.

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in the

Notes (including secondary market transactions) in certain circumstances. The issuance and subscription

of Notes should, however, be exempt.

Under the Commission’s Proposal, the FTT could apply in certain circumstances to persons both within

and outside of the participating Member States. Generally, it would apply to certain dealings in the Notes

where at least one party is a financial institution, and at least one party is established in a participating

Member State. A financial institution may be, or be deemed to be, “established” in a participating Member

State in a broad range of circumstances, including (a) by transacting with a person established in a

participating Member State or (b) where the financial instrument which is subject to the dealings is issued

in a participating Member State.

However, the FTT proposal remains subject to negotiation between participating Member States. It may

therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU

Member States may decide to participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.

Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986 as amended, commonly known

as FATCA, a “foreign financial institution” may be required to withhold on certain payments it makes

(“foreign passthru payments”) to persons that fail to meet certain certification, reporting, or related

requirements. The issuer may be a foreign financial institution for these purposes. A number of

jurisdictions (including the jurisdiction of the issuer) have entered into, or have agreed in substance to,

intergovernmental agreements with the United States to implement FATCA (“IGAs”), which modify the

way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as currently in effect,

a foreign financial institution in an IGA jurisdiction would generally not be required to withhold under

FATCA or an IGA from payments that it makes. Certain aspects of the application of the FATCA provisions

and IGAs to instruments such as the Notes, including whether withholding would ever be required

pursuant to FATCA or an IGA with respect to payments on instruments such as the Notes, are uncertain

and may be subject to change. Even if withholding would be required pursuant to FATCA or an IGA with

respect to payments on instruments such as the Notes, such withholding would not apply prior to the date
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that is two years after the date on which final regulations defining “foreign passthru payments” are

published in the US Federal Register, and Notes characterised as debt (or which are not otherwise

characterised as equity and have a fixed term) for U.S. federal tax purposes that are issued on or prior to

the date that is six months after the date on which final regulations defining “foreign passthru payments”

are filed with the U.S. Federal Register generally would be “grandfathered” for purposes of FATCA

withholding unless materially modified after such date. However, if additional notes (as described under

“Terms and Conditions of the Notes – Further Issues”) that are not distinguishable from previously issued

Notes are issued after the expiration of the grandfathering period and are subject to withholding under

FATCA, then withholding agents may treat all Notes, including the Notes offered prior to the expiration

of the grandfathering period, as subject to withholding under FATCA.

Holders should consult their own tax advisors regarding how these rules may apply to their

investment in the Notes. In the event any withholding would be required pursuant to FATCA or an

IGA with respect to payments on the Notes, no person will be required to pay additional amounts

as a result of the withholding.

TO ENSURE COMPLIANCE WITH IRS CIRCULAR 230, EACH TAXPAYER IS HEREBY NOTIFIED

THAT: (A) ANY TAX DISCUSSION HEREIN IS NOT INTENDED OR WRITTEN TO BE USED, AND

CANNOT BE USED BY THE TAXPAYER FOR THE PURPOSE OF AVOIDING U.S. FEDERAL

INCOME TAX PENALTIES THAT MAY BE IMPOSED ON THE TAXPAYER; (B) ANY SUCH TAX

DISCUSSION WAS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING OF THE

TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) THE TAXPAYER SHOULD SEEK

ADVICE BASED ON THE TAXPAYER’S PARTICULAR CIRCUMSTANCES FROM AN

INDEPENDENT TAX ADVISER.
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SUBSCRIPTION AND SALE

The Dealers have, in the amended and restated programme agreement dated 24 July 2014 (as supplemented

by a supplemental programme agreement dated 27 July 2015 and further supplemented by a supplemental

programme agreement dated 27 July 2017, 25 July 2018 and 26 July 2019) (the “Programme Agreement”),

agreed with the Obligors a basis upon which they or any of them may from time to time agree to purchase

Notes. Any such agreement will extend to those matters stated under “Form of the Notes” and “Terms and

Conditions of the Notes”. In the Programme Agreement, the Issuer (failing which, the Guarantors) have

agreed to reimburse the Dealers for certain of their expenses in connection with the establishment and any

future update of the Programme and the issue of Notes under the Programme and to indemnify the Dealers

against certain liabilities incurred by them in connection therewith.

United States

The Notes and the Guarantees have not been and will not be registered under the Securities Act and the

Notes may not be offered or sold within the United States or to, or for the account or benefit of, U.S.

persons except in accordance with Regulation S under the Securities Act (“Regulation S”) or pursuant to

an exemption from the registration requirements of the Securities Act. Terms used in this paragraph have

the meanings given to them by Regulation S.

The Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or

delivered within the United States or its possessions or to a United States person, except in certain

transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to

them by the U.S. Internal Revenue Code of 1986, as amended, and regulations thereunder.

Each Dealer has represented and agreed that, and each further Dealer appointed under the Programme will

be required to represent and agree that, except as permitted by the Programme Agreement, it has not

offered and sold, and agrees that it will not offer, sell or, in the case of notes in bearer form, deliver Notes

(i) as part of their distribution at any time or (ii) otherwise until 40 days after the completion of the

distribution of an identifiable tranche of which such Notes are a part, as determined and certified to the

Fiscal Agent, by such Dealer (or, in the case of an identifiable tranche of Notes sold to or through more

than one Dealer, by each of such Dealers with respect to Notes of an identifiable tranche purchased by or

through it, in which case the Fiscal Agent shall notify each such Dealer when all such Dealers have so

certified), within the United States or to, or for the account or benefit of, U.S. persons, and it will have

sent to each distributor, dealer or person receiving a selling concession, fee or other remuneration to which

it sells Notes during the distribution compliance period a confirmation or other notice setting forth the

restrictions on offers and sales of the Notes within the United States or to, or for the account or benefit

of, U.S. persons. Terms used in the preceding sentence have the meanings given to them by Regulation S.

The Notes are being offered and sold outside the United States to non-U.S. persons in reliance on

Regulation S.

In addition, until 40 days after the commencement of the offering of any identifiable tranche of Notes, an

offer or sale of Notes within the United States by any Dealer whether or not participating in the offering

of such tranche of Notes may violate the registration requirements of the Securities Act.
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European Economic Area (“EEA”) – Prohibition of Sales to EEA Retail Investors

Unless the Pricing Supplement in respect of any Notes specifies the “Prohibition of Sales to EEA Retail

Investors” as “Not Applicable”, each Dealer has represented and agreed, and each further Dealer appointed

under the Programme will be required to represent and agree, that it has not offered, sold or otherwise

made available and will not offer, sell or otherwise make available any Notes which are the subject of the

offering contemplated by this Offering Circular as completed by the Pricing Supplement in relation thereto

to any retail investor in the EEA. For the purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,

“MiFID II”); or

(ii) a customer within the meaning of Directive (EU) 2016/97, where that customer would not

qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (The “Prospectus

Regulation”); and

(b) the expression an “offer” includes the communication in any form and by any means of sufficient

information on the terms of the offer and the Notes to be offered so as to enable an investor to decide

to purchase or subscribe for the Notes.

If the Pricing Supplement in respect of any Notes specifies “Prohibition of Sales to EEA Retail Investors”

as “Not Applicable”, in relation to each EEA State, each Dealer has represented and agreed, and each

further Dealer appointed under the Programme will be required to represent and agree, that it has not made

and will not make an offer of any Notes the subject of such Pricing Supplement to the public in that EEA

State except that it may make an offer of such Notes to the public in that EEA State:

(a) if the pricing supplement in relation to the Notes specifies that an offer of those Notes may be made

other than pursuant to Article 1(4) of the Prospectus Regulation in that EEA State (a “Non-exempt

Offer”), following the date of publication of a prospectus in relation to such Notes which has been

approved by the competent authority in that EEA State or, where appropriate, approved in another

EEA State and notified to the competent authority in that EEA State, provided that any such

prospectus has subsequently been completed by the pricing supplement contemplating such

Non-exempt Offer, in accordance with the Prospectus Regulation, in the period beginning and ending

on the dates specified in such prospectus or pricing supplement, as applicable and the Issuer has

consented in writing to its use for the purpose of that Non-exempt Offer;

(b) at any time to any legal entity which is a “qualified investor” as defined in the Prospectus

Regulation;

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in

the Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or Dealers

nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer

to publish a prospectus pursuant to Article 3 of the Prospectus Regulation, or supplement a prospectus

pursuant to Article 23 of the Prospectus Regulation.
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For the purposes of this provision, the expression “an offer of Notes to the public” in relation to any Notes

in any EEA State means the communication in any form and by any means of sufficient information on

the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or

subscribe for the Notes.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be

required to represent and agree, that:

(a) in relation to any Notes which have a maturity of less than one year, (i) it is a person whose ordinary

activities involve it in acquiring, holding, managing or disposing of investments (as principal or

agent) for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any

Notes other than to persons whose ordinary activities involve them in acquiring, holding, managing

or disposing of investments (as principal or as agent) for the purposes of their businesses or who it

is reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent)

for the purposes of their businesses where the issue of the Notes would otherwise constitute a

contravention of Section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be

communicated an invitation or inducement to engage in investment activity (within the meaning of

Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in

circumstances in which Section 21(1) of the FSMA does not apply to the Issuer or the Guarantors;

and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything

done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

Australia

Each Dealer has acknowledged that this Offering Circular is not a “Product Disclosure Statement” (as

defined in Chapter 7 of the Corporations Act 2001 (Cth) of Australia (“Corporations Act”)). No

“prospectus” or other “disclosure document” (each as defined in the Corporations Act) in relation to the

Programme or the Notes has been or will be lodged with the Australian Securities and Investments

Commission (“ASIC”) or ASX Limited ABN 98 008 624 691.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be

required to represent and agree, that it:

(a) has not made or invited, and will not make or invite, (directly or indirectly) offers from any person

to purchase the Notes, or applications from any person for the issue of Notes, where the relevant

invitation is received in Australia (regardless of where any resulting issue, sale or transfer occurs);

and

(b) has not offered, and will not offer, (directly or indirectly) Notes for issue or sale to any person where

the relevant offer is received in Australia (regardless of where any resulting issue, sale or transfer

occurs),

unless:

(i) the aggregate consideration payable for such Notes on acceptance of the offer or invitation by the

person to whom the relevant offer or invitation is made, is at least A$500,000 or its equivalent in any

other currency (calculated in accordance with both section 708(9) of the Corporations Act and

regulation 7.1.18 of the Corporations Regulations 2001 (Cth)) or the offer or invitation otherwise

does not require disclosure in accordance with Parts 6D.2 or 7.9 of the Corporations Act; and
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(ii) the offer or invitation is not made to a person who is a “retail client” within the meaning of

section 761G of the Corporations Act; and

(iii) the offer or invitation complies with all other applicable Australian laws, regulations and directives;

and

(iv) such action does not require any document to be lodged with ASIC, the ASX Limited ABN 98 008

624 691 or any successor entity thereto.

In addition, each Dealer has agreed, and each further Dealer appointed under the Programme will be

required to agree, that in connection with the primary distribution of the Notes, it will not sell Notes to

any person if, at the time of such sale, the employees or officers of the Dealer directly involved in the sale

knew or had reasonable grounds to suspect that, as a result of such sale, any Notes or an interest in any

Notes were being, or would later be, acquired (directly or indirectly) by an Offshore Associate of the

Issuer.

Each Dealer has also represented and agreed, and each further Dealer appointed under the Programme will

also be required to represent and agree, that it has not distributed or published and will not distribute or

publish the Offering Circular or any other offering material or advertisement relating to the Notes in

Australia unless the relevant distribution or publication, as applicable, complies with all applicable

Australian laws, regulations and directives.

Singapore

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required

to acknowledge, that this Offering Circular has not been registered as a prospectus with the Monetary

Authority of Singapore. Accordingly, each Dealer has represented, warranted and agreed, and each further

Dealer appointed under the Programme will be required to represent, warrant and agree, that it has not

offered or sold any Notes or caused the Notes to be made the subject of an invitation for subscription or

purchase and will not offer or sell any Notes or cause the Notes to be made the subject of an invitation

for subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this

Offering Circular or any other document or material in connection with the offer or sale, or invitation for

subscription or purchase, of the Notes, whether directly or indirectly, to any person in Singapore other than

(i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act, Chapter 289 of

Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section 274 of the SFA,

(ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA,

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

in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of

Investors) Regulations 2018, or (iii) otherwise pursuant to, and in accordance with the conditions of, any

other applicable provision of the SFA.

Where the Notes 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,
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securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that

corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be

transferred within six months after that corporation or that trust has acquired the Notes pursuant to an offer

made under Section 275 of the SFA except:

(i) to an institutional investor or to a relevant person, or to any person arising from an offer referred to

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

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

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

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

(v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and

Securities-based Derivatives Contracts) Regulations 2018.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of

Japan (Act No. 25 of 1948, as amended, the “FIEA”). Accordingly, each Dealer has agreed, and each

further Dealer appointed under the Programme will be required to agree, that it has not, directly or

indirectly, offered or sold and will not offer or sell any Notes, directly or indirectly, in Japan or to, or for

the benefit of, any resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign

Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)), or to others for re-offering or resale,

directly or indirectly, in Japan or to, or for the benefit of, a resident of Japan, except pursuant to an

exemption from the registration requirements of, and otherwise in compliance with, the FIEA and any

other applicable laws, regulations and ministerial guidelines of Japan.

Hong Kong

In relation to each Tranche of Notes issued by the Issuer, each Dealer has represented and agreed, and each

further Dealer appointed under the Programme will be required to represent and agree that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any

Notes, except for Notes which are a “structured product” as defined in the Securities and Futures

Ordinance (Cap. 571) of Hong Kong (the “SFO”) other than (i) to “professional investors” as defined

in the SFO and any rules made under the SFO; or (ii) in other circumstances which do not result in

the document being a “Prospectus” as defined in the Companies (Winding Up and Miscellaneous

Provisions) Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute an

offer to the public within the meaning of the C(WUMP)O; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its

possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,

invitation or document relating to the Notes, which is directed at, or the contents of which are likely

to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities

laws of Hong Kong) other than with respect to Notes which are or are intended to be disposed of only

to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules

made under the SFO.

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree

that it will (to the best of its knowledge and belief) comply with all applicable securities laws and

regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses
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or distributes this Offering Circular and will obtain any consent, approval or permission required by it for

the purchase, offer, sale or delivery by it of Notes under the laws and regulations in force in any

jurisdiction to which it is subject or in which it makes such purchases, offers, sales or deliveries and none

of the Issuer, the Guarantors or any other Dealer shall have any responsibility therefore.

None of the Issuer, the Guarantors or any of the Dealers represents that Notes may at any time lawfully

be sold in compliance with any applicable registration or other requirements in any jurisdiction, or

pursuant to any exemption available thereunder, or assumes any responsibility for facilitating such sale.

With regard to each Tranche, the relevant Dealer will be required to comply with any additional

restrictions agreed between the relevant Issuer and the relevant Dealer and set out in the applicable Pricing

Supplement.
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GENERAL INFORMATION

Authorisation

The establishment and update of the Programme and the issue of Notes have been duly authorised by

resolutions of the Board of Directors of Optus Finance dated 31 July 2009, 26 August 2010, 27 July 2011,

18 July 2012, 15 July 2013, 18 July 2014, 21 July 2015, 20 July 2016, 20 July 2017, 6 July 2018 and

19 July 2019, the giving of the Guarantees have been duly authorised by resolutions of the Board of

Directors of Singtel Optus dated 31 July 2009, 26 August 2010, 27 July 2011, 18 July 2012, 15 July 2013,

18 July 2014, 21 July 2015, 20 July 2016, 20 July 2017, 6 July 2018 and 19 July 2019, resolutions of the

Board of Directors of Optus Networks Pty Limited dated 31 July 2009, 26 August 2010, 27 July 2011,

18 July 2012, 15 July 2013, 18 July 2014, 21 July 2015, 20 July 2016, 20 July 2017, 6 July 2018 and

19 July 2019, resolutions of the Board of Directors of Optus Administration Pty Limited dated 31 July

2009, 26 August 2010, 27 July 2011, 18 July 2012, 15 July 2013, 18 July 2014, 21 July 2015, 20 July 2016,

20 July 2017 6 July 2018 and 19 July 2019, resolutions of the Board of Directors of Optus Mobile Pty

Limited dated 31 July 2009, 26 August 2010, 27 July 2011, 18 July 2012, 15 July 2013, 18 July 2014,

21 July 2015, 20 July 2016, 20 July 2017, 6 July 2018 and 19 July 2019, resolutions of the Board of

Directors of Optus Systems Pty Limited dated 31 July 2009, 26 August 2010, 27 July 2011, 18 July 2012,

15 July 2013, 18 July 2014, 21 July 2015, 20 July 2016, 20 July 2017, 6 July 2018 and 19 July 2019,

resolutions of the Board of Directors of Optus Vision Pty Limited dated 31 July 2009, 26 August 2010,

27 July 2011, 18 July 2012, 15 July 2013, 18 July 2014, 21 July 2015, 20 July 2016, 20 July 2017, 6 July

2018 and 19 July 2019, resolutions of the Board of Directors of Optus Billing Services Pty Limited dated

31 July 2009, 26 August 2010, 27 July 2011, 18 July 2012, 15 July 2013, 18 July 2014, 21 July 2015,

20 July 2016, 20 July 2017, 6 July 2018 and 19 July 2019, resolutions of the Board of Directors of Optus

C1 Satellite Pty Limited dated 31 July 2009, 26 August 2010, 27 July 2011, 18 July 2012, 15 July 2013,

18 July 2014, 21 July 2015, 20 July 2016, 20 July 2017, 6 July 2018 and 19 July 2019, and resolutions

of the Board of Directors of Optus Fixed Infrastructure Pty Limited (ABN 96 092 450 783) dated 20 July

2016, 20 July 2017, 6 July 2018 and 19 July 2019.

Approval, listing and admission to trading of Notes

Application has been made to the SGX-ST for permission to deal in and quotation for any Notes which

are agreed at the time of issue thereof to be so listed on the SGX-ST. Such permission will be granted when

such Notes 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.

Admission to the Official List of the SGX-ST and quotation of any Notes on the SGX-ST is not to be taken

as an indication of the merits of the Issuer, the Guarantors, their respective subsidiaries and associated

companies (if any), the Programme or such Notes. For so long as any Notes are listed on the SGX-ST and

the rules of the SGX-ST so require, such Notes will be traded on the SGX-ST in a minimum board lot size

of S$200,000 (or its equivalent in other currencies).

Documents available

For the period of 12 months following the date of this Offering Circular, copies of the following

documents will, when published, be available for inspection from the registered offices of the Issuer and

from the specified offices of the Paying Agents for the time being in One Canada Square, 40th Floor,

London E14 5AL, United Kingdom:

(a) the constitutional documents of each Obligor;

(b) the most recent published audited consolidated and unconsolidated financial statements and the most

recently published unaudited interim consolidated and unconsolidated financial statements (if any)

of Singtel Optus;

(c) the Programme Agreement, the Agency Agreement, the Guarantees, the Deed of Covenant and the

forms of the Global Notes, the Notes in definitive form, the Receipts, the Coupons and the Talon;
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(d) a copy of this Offering Circular; and

(e) any future offering circulars, prospectuses, information memoranda and supplements including

Pricing Supplements (save that the above will only be available for inspection by a holder of such

Note and such holder must produce evidence satisfactory to the relevant Paying Agent as to its

holding of Notes and identity) to this Offering Circular and any other documents incorporated herein

or therein by reference.

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg. The

appropriate Common Code and ISIN for each Tranche of Notes allocated by Euroclear and Clearstream,

Luxembourg will be specified in the applicable Pricing Supplement. If the Notes are to clear through an

additional or alternative clearing system the appropriate information will be specified in the applicable

Pricing Supplement.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the relevant Issuer

and each relevant Dealer at the time of issue in accordance with prevailing market conditions.

Significant or Material Change

Save as disclosed in this Offering Circular, there has been no significant change in the financial or trading

position of the Singtel Optus Group since 31 March 2019 and there has been no material adverse change

in the financial position or prospects of the Singtel Optus Group since 31 March 2019.

Litigation

Save as disclosed in this Offering Circular, the Obligors have not been involved in any governmental, legal

or arbitration proceedings (including any proceedings which are pending or threatened of which the

Obligors are aware) in the 12 months preceding the date of this Offering Circular which may have or have

in such period had a significant effect on the financial position or profitability of the Obligors or the

Singtel Optus Group as a whole.

Auditors

The previous independent auditors of the Singtel Optus Group were Deloitte Touche Tohmatsu, who had

audited, and rendered unqualified audit reports on, the consolidated financial statements of the Singtel

Optus Group for the years ended 31 March 2017 and 2018, which are included in this Offering Circular.

The current independent auditors of the Singtel Optus Group are KPMG, who have audited, and rendered

unqualified audit reports on, the consolidated financial statements of the Singtel Optus Group for the year

ended 31 March 2019, which are included in this Offering Circular.

Dealers transacting with the Obligors

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment

banking and/or commercial banking transactions with, and may perform services to the Obligors and their

affiliates in the ordinary course of business.

Legal Entity Identifier

The Legal Entity Identifier of the Issuer is 254900UAM2PKZZ3FLH23.
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SUMMARY OF PRINCIPAL DIFFERENCES BETWEEN
SINGAPORE FINANCIAL REPORTING STANDARDS

(INTERNATIONAL) AND AUSTRALIAN GAAP

There are differences between the financial statements reported under Singapore Financial Reporting

Standards (International) (SFRS(I)) used for consolidation by Singtel and the statutory reports that are

submitted annually to the Australian Securities & Investments Commission under Australian Accounting

Standards (Australian GAAP). The principal differences between SFRS(I) and Australian GAAP mainly

relate to subscriber acquisition costs.

Under SFRS(I) all subscriber acquisition and retention costs are expensed as incurred. Under Australian

GAAP, the direct costs of acquiring and retaining subscriber contracts, such as activation commissions, are

recognised as an asset and amortised from the date of initial recognition over the shorter of the minimum

contract term and the period during which the future economic benefits are expected to be obtained.

Further differences relate to the alignment of accounting treatment mainly for capacity sales and the

classification and disclosure of certain items in the financial statements.

A reconciliation of operating revenue and net profit between SFRS(I) and Australian GAAP is included

in the consolidated financial statements of the Singtel Optus Group attached to this Offering Circular.
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GLOSSARY

Terms referred to in this Offering Circular and commonly used in the telecommunications industry are set

out below.

2G Second generation wireless telephone technology.

3G Third generation wireless technology.

4G Fourth generation wireless technology.

5G Fifth generation wireless technology.

Apparatus licence Licence to transmit a certain radio frequency within a defined area.

ADSL2+ Second generation asymmetric digital subscriber line that provides higher bit

rate.

Analogue Communications by transmission of continuously varying representations of

the input signal, as compared to binary coding of information in digital

transmission.

Backbone The part of a communications network that connects main nodes, central

offices or local area networks.

Bandwidth The capacity of a communications link.

Base station Base transceiver station transmitter and receiver which serves as a bridge

between all mobile users in a cell and connects mobile calls to the mobile

switching centre.

Digital A method of storing, processing and transmitting information through the use

of distinct electronic or optical pulses that represent the binary digits 0 and 1.

Digital transmission and switching technology employ a sequence of discrete,

distinct pulses to represent information, as opposed to the continuously

variable analogue signal.

Digital Dividend Spectrum in the range 694 to 820MHz inclusive, freed up by the transition

from analogue to digital television services.

DSL Digital Subscriber Line, the family of protocols for transmission of data via

copper lines.

DSLAM DSL access multiplexer. The device installed at an exchange to connect to

customers via DSL.

Ethernet A protocol for the transmission of packet based data. It can be at various

speeds from 10Mbps to 10Gbps.

Fibre optic A cable made up of strands of extremely fine glass fibres through which

signals are transmitted as pulses of light.

Gbps Giga bits per second.

GSM Global system for mobile communications, a mobile telephone system based

on digital transmission.
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HFC Hybrid fibre coaxial. The HFC network is a system that can deliver voice,

video and data as a Fibre-To-The-Node network architecture using fibre-optic

cable for transmission connectivity between the head-end exchange and the

node, and coaxial cable for connection between the node and the premises.

HSPA High speed packet access.

ICT Information and communication technology.

IP Internet protocol.

IPTV Internet protocol television services distributed by mobile devices and Internet

Protocol.

ISP Internet service provider, an internet service provider provides the link

between an end user and the internet.

IT Information technology.

Layer 2 The second protocol layer in the Open Systems Interconnect model termed the

“data link layer”.

Long Term Evolution Lower latency and faster wireless data speeds. Improving the experience for

real-time applications such as gaming and video conferencing.

Mbps Mega bits per second.

Long Distance Voice Voice calls extending beyond local call boundaries. Typically this would be

calls from one town or city to another town or city.

MHz Megahertz, a unit of measure of frequency; 1 MHz is equal to one million

cycles per second.

NBN Co National Broadband Network Company.

PSTN Public switched telephone network, the public telephone network which

includes local loops, exchange trunks and international links.

Roaming The cellular service that permits subscribers of one network to use their

cellular telephones in another operator’s network.

SHDSL Symmetric high-speed digital subscriber line. A family of protocols relating to

the transmission of symmetric (upstream and downstream bandwidth are

equal) data speeds over copper wires (ULL) to support DSL services, this can

be done using single or bonded copper pairs and ranging in speeds from

64kbps (TDM) up to 20 Mbps (Ethernet) depending on the distance from the

Telstra Serving Exchange, technology used and number of ULL (copper) pairs

used. SHDSL is used to support business grade products over DSL access

including ISDN voice, PDH/SDH transport, Ethernet, IP-VPN and Internet.

TAS Total access services. A family of Optus products which allow an organisation

to use a special number to receive incoming calls (eg: 13, 1,300, or 1,800

numbers).

Transfer Orbit A service to provide support in the launch of a new satellite.
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ULL Unbundled Local Loop or Unconditional Local Loop, the regulated access to

the Telstra local cooper lines.

ULLDSL Unbundled local loop digital subscriber line, the transmission of data over

Telstra copper lines.

VoIP Voice over Internet Protocol. A technology that allows telephone calls to be

made over computer networks like the internet or private corporate data

networks. VoIP converts analog voice signals into digital data packets and

supports real time, two-way transmission of conversations using internet

protocols.

VPN Virtual private network, a virtual network constructed by connecting

computers together over the internet and encrypting their communications.

WAN Wide area network, any form of network (private or public) that covers a wide

geographical area and usually uses public carrier facilities.
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