ATTENTION: This is a template for reference only. Please contact the Physical Delivery Agent(s) as specified in the relevant Supplemental Listing Document (“SLD”) to obtain the actual form of Election Notice. Investors should note that a Physical Delivery Agent may impose an internal cut-off time for receiving the duly completed Election Notice which may be earlier than the cut-off time specified in the relevant SLD.

FORM OF ELECTION NOTICE

SG ISSUER 

(the “Issuer”)

European Style Structured Certificates
relating to the ordinary shares of [(] expiring on [(]
(the “Certificates”)

The duly completed and signed Election Notice should be delivered to the Physical Delivery Agent, so as to arrive not later than [(] (Singapore time) on [(] (which is a date on or before the “Election Notice Date”).
Words and expressions defined in the terms and conditions of the Certificates endorsed on the Global Warrant (“Terms and Conditions”) shall have the same respective meanings in this Election Notice.

To:
[ ] (the “Physical Delivery Agent”) [insert name and address of the Physical Delivery Agent]



PLEASE USE CAPITAL LETTERS

1.
Name(s) of person(s) who hold the Certificate(s) through the Physical Delivery Agent (the “Onboarded Investor(s)”)
2. Address(es) of Onboarded Investor(s)
Telephone No(s).:

Facsimile No(s).:

Contact name:
3.
Election
[I/We*, hold, through the Physical Delivery Agent, the number of Certificates (the “Relevant Certificates”) referred to in paragraph 4 below forming part of a duly authorised series of European Style Structured Certificates relating to the ordinary shares of [(] (“Certificates”) expiring on [(] issued by the Issuer, subject to and in accordance with the provisions of an instrument by way of deed poll (the “Instrument”) executed by the Issuer on [(]. I/We* hereby irrevocably elect to receive the Physical Settlement Stock together with the Cash Residual Amount (if any) in lieu of the aggregate Cash Settlement Amount (if positive) in respect of the Relevant Certificates and direct the Physical Delivery Agent to deliver to the Issuer the Physical Settlement Authorisation in respect of the Relevant Certificates.] 
4.
Number of Certificates
The number of the Relevant Certificates referred to in paragraph 3 above (the “Exercise Amount”) is:

FIGURES: _________________ WORDS : ________________________

Note:  

The Exercise Amount shall be an integral multiple of a Physical Delivery Lot.

5.
Declaration and Agreement

(A)
I/We* hereby undertake to pay all the expenses payable, including without limitation, any applicable depository charges, transaction or [exercise/election] charges imposed by the relevant clearance system, stamp duty, clearing fees, agent’s expenses, scrip fees, levies, registration charges and other expenses payable on or in respect of or in connection with the delivery of the Physical Settlement Stock and payment of the Cash Residual Amount to me/us*.

(B)
I/We* hereby irrevocably:

(i) confirm that I/we* have made this election under the Certificates in accordance with the Terms and Conditions of the Certificates [and the Terms and Conditions for CDP to act as Depository for the Certificates (the “CDP Terms and Conditions”)];

(ii) declare and confirm that I/we* have no less than the Exercise Amount in the “Free Balance” of my/our* securities sub-account with the Physical Delivery Agent  specified in paragraph 6;
(iii) declare and confirm that I/we* have complied with all the requirements prescribed by the Physical Delivery Agent for the purposes of facilitating the Physical Settlement;

(iv) agree that unless otherwise approved in writing by the Physical Delivery Agent,  I/we* shall not be entitled to transfer or otherwise deal with the Relevant Certificates with effect from the date of this Election Notice up to the Expiry Date;
(v) direct the Physical Delivery Agent to deliver to the Issuer the Physical Settlement Authorisation in respect of the Relevant Certificates; and
(vi) declare that the information and instructions set out above are correct and authorise the Issuer, the Physical Delivery Agent and CDP to act on the said information and instructions.

(C) I/We* declare and confirm that the delivery of this Election Notice by me/us* constitutes an irrevocable election by me/us* to receive the Physical Settlement Stock together with the Cash Residual Amount (if any) in lieu of the aggregate Cash Settlement Amount (if positive) and direction for the Physical Delivery Agent to deliver to the Issuer the Physical Settlement Authorisation in respect of the Relevant Certificates. 
(D) I/We* acknowledge and agree the following: 
(i) any determination as to whether this Election Notice is duly completed, validly delivered and in proper form shall be made by the Physical Delivery Agent in its sole and absolute discretion and shall be conclusive and binding on me/us*; 
(ii) without limiting the generality of the Physical Delivery Agent’s discretion, the Physical Delivery Agent may regard this Election Notice invalid if (i) I am/we are* not an Onboarded Investor, (ii) the number of Certificates credited to my/our* securities sub-account with the Physical Delivery Agent is less than the Exercise Amount, (iii) any information, confirmation or declaration in this Election Notice is found to be untrue or incorrect or (iv) the submission of this Election Notice is not performed in compliance with the Terms and Conditions;  
(iii) the Physical Delivery Agent shall be authorised and entitled, in its sole and absolute discretion, to reject this Election Notice which it deems to be incomplete, invalid or not in proper form and any such rejected Election Notice shall be null and void; if such Election Notice is subsequently corrected to the satisfaction of the Physical Delivery Agent, it shall be deemed to be a new Election Notice submitted at the time such correction was delivered to the Physical Delivery Agent ; and

(iv) the Physical Delivery Agent also reserves the right to treat any 
Election Notice which is incomplete, invalid or not in proper form as valid.
(E) I/We* understand that upon receipt of this Election Notice and determining this Election Notice to be valid, the Physical Delivery Agent may determine that no Physical Settlement Authorisation shall be delivered to the Issuer in respect of the Relevant Certificates if the delivery of the Physical Settlement Stock to me/us* may infringe any applicable law, regulation or rule or necessitate compliance with conditions or requirements which the Physical Delivery Agent, in its absolute discretion, determines to be onerous or impracticable by reason of costs, delay or otherwise. 
(F) I/We* understand that if a Physical Settlement Event occurs, the Issuer shall be entitled (but not obliged) to physically settle the Relevant Certificates deposited in the securities accounts designated by the Physical Delivery Agents, in respect of which the Physical Delivery Agent has delivered to the Issuer the Physical Settlement Authorisation, in accordance with the Terms and Conditions. I/We* further understand that without prejudice to the generality of the foregoing discretion, the Issuer may determine that the Certificates in respect of which a Physical Settlement Authorisation has been provided shall not be physically settled where: (i) no Physical Settlement Event has occurred and/or (ii) the delivery of the Physical Settlement Stock to the Physical Delivery Agent and/or me/us* may infringe any applicable law, regulation or rule or necessitate compliance with conditions or requirements which the Issuer, in its absolute discretion, determines to be onerous or impracticable by reason of costs, delay or otherwise.
(G) I/We* understand that in the event the Issuer determines to physically settle the Relevant Certificates, upon occurrence of a Settlement Disruption Event, the Issuer retains the discretion to cash settle the Relevant Certificates in the circumstances described in Condition [(].
(H) I/We* understand that in the event the Issuer determines that the Relevant Certificates will be physically settled, the Issuer may, through CDP, pay the Physical Delivery Agent [up to] the aggregate Cash Settlement Amount (if any) in respect of the Relevant Certificates. I/We* understand that:

(i) the Physical Delivery Agent will receive the amount equal to the Physical Settlement Stock multiplied by the Closing Price (the “Physical Settlement Amount”) as payment agent for and on behalf of the Issuer. The Physical Settlement Amount does not constitute “Cash Distribution” for the purposes of the CDP Terms and Conditions and is not my/our* entitlement, and in no event I/we* shall have any right, claim or demand in respect of such Physical Settlement Amount; and
(ii) in the case of Physical Settlement, my/our* only entitlement to cash amount is the Cash Residual Amount (if any). 

I/We* further understand, agree and acknowledge that upon CDP’s payment of the aggregate Cash Settlement Amount in respect of the Relevant Certificates to the Physical Delivery Agent, CDP’s obligations in respect of the Relevant Certificates under the Terms and Conditions and the CDP Terms and Conditions shall be fully discharged, and I/we* shall have no further claim or demand against CDP.
(I)
I/We* understand that in the event the Cash Settlement Amount is positive and the Issuer determines that the Relevant Certificates will be physically settled, (i) the Physical Settlement Stock will only be delivered to the Physical Delivery Agent after the Issuer’s receipt of the  Physical Settlement Amount from the Physical Delivery Agent and the Issuer’s obligations in respect of the Relevant Certificates under the Terms and Conditions shall be fully discharged upon the Physical Delivery Agent’s receipt of the Physical Settlement Stock and the Cash Residual Amount from the Issuer for me/us* and (ii) when I/we* will receive the Physical Settlement Stock and the Cash Residual Amount from the Physical Delivery Agent would be subject to the agreements or arrangements between the Physical Delivery Agent and me/us*.

(J)
I/We* hereby certify that as of the date hereof and at the date of delivery of the Physical Settlement Stock or, as the case may be, the date on which the cash payment is made in accordance with the relevant Condition of the Certificates, none of the Relevant Certificates is or will be beneficially owned by U.S. persons (as defined in Regulation S under the U.S. Securities Act of 1933, as amended).
(K)
I/We* declare and confirm that my/our issuance and delivery of this Election Notice and my/our* receipt of the Physical Settlement Stock and the Cash Residual Amount (if any) do not and will not infringe any applicable law, regulation or rule.
(L)
I/We* understand that certain portions of this Election Notice may be required in connection with certain tax and securities laws of the United States. If administrative or legal proceedings are commenced or threatened in connection with which this Election Notice is or would be relevant, I/we* irrevocably authorise you to produce this Election Notice to any interested party in such proceedings.

(M)
I/We* agree to indemnify the Issuer, the Physical Delivery Agent and/or CDP against any loss, liability, damage, claim, cost or expense whatsoever arising or incurred as a result, directly or indirectly, of any such declaration in this paragraph proving to be untrue or incorrect.
6.
Details

(A)
NAME OF UNDERSIGNED

MR/MRS/MISS/MADAM/MESSRS*

(B)
ADDRESS OF UNDERSIGNED
(C) 
IDENTITY CARD/PASSPORT NUMBER*
(D)
TELEPHONE NUMBER


(For Individuals)

___________________________________

_____________________

___________________________________

_____________________

 (F)
SUB-ACCOUNT NUMBER

                                                 -                                     -


__________________
_______________
     ________________

(G)
NO. OF CERTIFICATES SUBJECT TO THIS ELECTION NOTICE


__________________________



Signature and Name of Onboarded Investor
Signed by/on behalf of
:
_______________________________________

Name


:
_______________________________________

Position


:
_______________________________________

In case of a joint holding, all joint Onboarded Investors must sign.

Date: _________________   

* Delete as appropriate

A corporation completing this Election Notice is required to affix its common seal in accordance with its constitutive document, a copy of which must be lodged with the Physical Delivery Agent.

(ON THE REVERSE)

NOTES AND INSTRUCTIONS

1. Terms defined in the Instrument, the Conditions of the Certificates and the Certificates shall, unless the context otherwise requires, have the same meaning when used in this Election Notice.

2. Please complete this Election Notice in English and in block letters.

3. In the case of a joint holding, all joint Onboarded Investors must sign this Election Notice.

4. The election for physical settlement of the Certificates shall only be made in accordance with the Terms and Conditions of the Certificates. Please refer to the Conditions carefully before you complete this Election Notice.  Failure to complete this Election Notice in compliance with the notes and instructions herein or to deliver it in the prescribed manner to the Physical Delivery Agent will result in this Election Notice being treated as null and void.

5. Where the Issuer determines to [accept an Election Notice], any Physical Settlement Stock to be delivered upon provision to the Physical Delivery Agent of the Certificates shall be delivered upon the terms and subject to the provisions of the Certificates and the constitutive documents of the company(ies) which has/have issued the Physical Settlement Stock.

6.
All documents and payments to be despatched by the Issuer, the Physical Delivery Agent or CDP to Certificate Holders pursuant to the election for physical settlement of the Certificates shall be by ordinary post and at the risk of the persons(s) entitled thereto.

To be completed by the Physical Delivery Agent
We acknowledge receipt of the Election Notice on ……………………….   
………………………………………



For and on behalf of

                                                          [insert name of the Physical Delivery Agent]
