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DEFINITIONS

In this Appendix, the following definitions apply throughout unless otherwise stated:

General

“2023 EGM”

“2024 AGM’”

“AC RA”

“AGM”

“Appendix”

“Approval Date’

“Associate”

“Average Closing
Price”

Market

The extraordinary general meeting of the Company held on 28
July 2023

The AGM to be held at SAFRA Toa Payoh Level 3, Reef
Room, 293 Lor 6 Toa Payoh, Singapore 319387 on Friday, 26
July 2024 at 2:00 p.m.

The Accounting and Corporate Regulatory Authority of
Singapore

Annual general meeting of the Company

This Appendix dated 11 July 2024 issued by the Company to
the Shareholders

The date of the general meeting at which the Share Buy-Back
Mandate is approved by Shareholders

(a) In relation to any Director, chief executive officer,
Substantial Shareholder or Controlling Shareholder
(being an individual) means:

(i) his immediate family;

(i)  the trustees of any trust of which he or his
immediate family is a beneficiary or, in the case
of a discretionary trust, is a discretionary
object; and

(i)  any company in which he and his immediate
family together (directly or indirectly) have an
interest of thirty per cent. (30%) or more; and

(b) In relation to a Substantial Shareholder or a
Controlling Shareholder (being a company) means
any other company which is its subsidiary or holding
company or is a subsidiary of such holding company
or one in the equity of which it and/or such other
company or companies taken together (directly or
indirectly) have an interest of thirty per cent. (30%) or
more

The average of the closing market prices of the Shares over
the last five (5) Market Days, on which transactions in the
Shares were recorded before the day of the making the On-
Market Share Buy-Back or, as the case may be, the day of the
making of the offer pursuant to the Off-Market Share Buy-
Back, and deemed to be adjusted for any corporate action that
occurs during the relevant five (5)-day period and the day of



DEFINITIONS

“Board” or “Board

Directors”

“Catalist Rules”

“CDP"

“Companies Act”

“Company”

“Constitution”

“control’

“Controlling Shareholder”

“Council”

“Director”

“EPS”

“FY” or “Financial Year”
“FY2024”

“Group”

“Latest Practicable Date”

“Market Day”

of

the making of the On-Market Share Buy-Back or, as the case
may be, the day of the making of the offer pursuant to the Off-
Market Share Buy-Back

The board of directors of the Company

Any or all of the rules in the Listing Manual Section B: Rules
of Catalist, as the case may be, as amended, supplemented
or modified from time to time

The Central Depository (Pte) Limited

The Companies Act 1967 of Singapore, as may be amended,
supplemented or modified from time to time

iWOW Technology Limited

The constitutive documents of the Company for the time being
in force as originally framed, or as amended or modified from
time to time

The capacity to dominate decision-making, directly or indirectly,
in relation to the financial and operating policies of a company

A person who:

0] holds directly or indirectly fifteen per cent. (15%) or
more of the nominal amount of all voting shares in the
Company. The SGX-ST may determine that a person
who satisfies this paragraph (i) is not a controlling
shareholder; or

(i) infact exercises control over the Company

The Securities Industry Council

A director of the Company as at the date of this Appendix
Earnings per Share

Financial year ending or, as the case may be, ended 31 March
Financial Year ended 31 March 2024

The Company and its Subsidiaries

30 June 2024, being the latest practicable date prior to the
release of this Appendix

A day on which the SGX-ST is open for trading of securities



DEFINITIONS

“Maximum Price”

“ NAV"

“Notice of AGM”

uNTAn

“Off-Market Share Buy-Back”

“On-Market Share Buy-Back”

“Proxy Form”

“‘Register of Directors’
Shareholdings”

“‘Register of  Substantial
Shareholders”

“Relevant Period”

(@) in the case of an On-Market Share Buy-Back, 105 per
cent. (105%) of the Average Closing Market Price of the
Shares; and

(b) in the case of an Off-Market Share Buy-Back, 120 per
cent. (120%) of the Average Closing Market Price of the
Shares

Net asset value

The notice of the 2024 AGM dated 11 July 2024 convening the
2024 AGM

Net tangible assets

Off-market purchases (if effected otherwise than on the SGX-
ST) in accordance with any equal access scheme(s) as
defined in Section 76C of the Companies Act as may be
determined or formulated by the Directors as they may
consider fit and in the best interests of the Company, which
scheme(s) shall satisfy all the conditions prescribed by the
Companies Act and the Catalist Rules

On-market purchases transacted on the Catalist through the
SGX-ST’s ready market or, as the case may be, any other
stock exchange on which the Shares may, for the time being,
be listed and quoted, through one or more duly licensed
stockbrokers appointed by the Company for the purpose of the
Share Buy-Back

The proxy form in respect of the 2024 AGM

A register of the shareholdings of the Directors of the
Company

A register of the Substantial Shareholders of the Company

The period commencing on and from the Approval Date, up to
the earliest of:

(i) the conclusion of the next AGM or the date by which
such AGM is required by law to be held, whichever is
earlier (whereupon the Share Buy-Back Mandate will
lapse, unless renewed at such meeting);

(i)  the date on which the Share Buy-Backs are carried out
to the full extent mandated; or

(i)  the date on which the authority conferred by the Share
Buy-Back Mandate is revoked or varied by the
Shareholders in a general meeting (if so varied or



DEFINITIONS

“‘Required Price”

“Securities Accounts

“SFA”

“SGXNET”

“SGX-ST”

“Share Buy-Back”

“Share Buy-Back Guidance
Note”

“Share Buy-Back Mandate”

“Shareholders”

revoked prior to the date of the next AGM is held or is
required to be held, whichever is earlier)

In relation to the offer required to be made under the
provisions of Rule 14.1 of the Take-over Code, the offer shall
be in cash or be accompanied by a cash alternative at a price
in accordance with Rule 14.3 of the Take-over Code which is
the highest of the highest price paid by the offerors and/ or
person(s) acting in concert with them for the Company’s
Shares (i) during the offer period and within the preceding six
(6) months, (ii) acquired through the exercise of instruments
convertible into securities which carry voting rights within six
(6) months of the offer and during the offer period, or (iii)
acquired through the exercise of rights to subscribe for, and
options in respect of, securities which carry voting rights within
six (6) months of the offer or during the offer period; or at such
price as determined by the Council under Rule 14.3 of the
Take-over Code

The securities account maintained by a Depositor with CDP,
but not including the securities accounts maintained with a
Depository Agent

The Securities and Futures Act 2001 of Singapore, as may be
amended, supplemented or modified from time to time

A system network used by listed companies to send
information and announcements to the SGX-ST or any other
system network prescribed by the SGX-ST

The Singapore Exchange Securities Trading Limited

The purchase or acquisition of Shares by the Company
pursuant to the Share Buy-Back Mandate, which can be by
way of an Off-Market Share Buy-Back or an On-Market Share
Buy-Back

The share buy-back guidance note found in Appendix 2 of the
Take-over Code, as may be amended, supplemented or
modified from time to time

The general mandate given by Shareholders to authorise the
Directors to purchase or acquire Shares in accordance with
the terms set out in this Appendix as well as the rules and
regulations set forth in the Companies Act and the Catalist
Rules

Registered holders of Shares except that where the registered
holder is CDP, the term “Shareholders” in relation to Shares
held by CDP shall, where the context admits, mean the
persons named as Depositors in the Depository Register
maintained by CDP and to whose Securities Accounts such
Shares are credited



DEFINITIONS

“Shares” : Ordinary shares in the capital of the Company

“Subsidiary” . Has the meaning ascribed to it in Section 5 of the Companies
Act

“Subsidiary Holdings” : Shares held by a Subsidiary in accordance with the

Companies Act

“Substantial Shareholder” . Aperson who has an interest or interests (directly or indirectly)
in voting Shares representing not less than five per cent. (5%)
of all the voting Shares

“Take-over Code” . The Singapore Code on Take-overs and Mergers, as may be
amended, supplemented or modified from time to time

“Treasury Shares” . Issued Shares which were (or are treated as having been)
purchased or acquired by the Company in circumstances
which Section 76H of the Companies Act applies and have,
since they were so purchased or acquired, been continuously
held by the Company since such Shares were so purchased
or acquired

Currencies, units and others

“S$” and “S$ cents” :  Singapore dollars and cents respectively, the lawful currency
of Singapore

“%"” or “per cent.” . Percentage or per centum

The terms "Depositor", "Depository Agent" and "Depository Register" shall have the meanings
ascribed to them in Section 81SF of the SFA.

Any reference in this Appendix to any enactment is a reference to that enactment for the time being
in force, as may be amended or re-enacted. Any word defined under the Companies Act, the Catalist
Rules, the SFA, the Take-over Code or any statutory modification thereof and used in this Appendix
shall have the meaning assigned to it under the Companies Act, Catalist Rules, SFA, Take-over Code
or its statutory modification, as the case may be, unless the context otherwise requires.

Words importing the singular number shall include the plural number where the context admits and
vice versa. Words importing the masculine gender shall include the feminine gender where the context
admits. Reference to persons shall, where applicable, include corporations.

Any reference in this Appendix to any agreement or document shall include such agreement or
document as amended, modified, varied, novated, supplemented or replaced from time to time.

Any reference in this Appendix to a time of day or date is a reference to a time of day or date, as the
case may be, in Singapore, unless otherwise stated.

Any discrepancies in this Appendix between the sum of the figures stated and the totals thereof are
due to rounding. Accordingly, figures shown as totals in this Appendix may not be an arithmetic

aggregation of the figures that precede them.

[The rest of this page has been intentionally left blank]



LETTER TO SHAREHOLDERS

iWOW TECHNOLOGY LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration No. 199905973K)

Directors: Registered Office:
Soo Kee Wee (Chairman and Non-executive Director) 1004 Toa Payoh North
Bo Jiang Chek Raymond (Chief Executive Officer and Executive Director) #02-17

Ang Swee Tian (Lead Independent Director) Singapore 318995

Liew Kok Oon (Independent Director)
Thong Yuen Siew Jessie (Independent Director)

11 July 2024

To: The Shareholders of iWOW Technology Limited

Dear Sir/ Madam,

THE PROPOSED RENEWAL OF THE SHARE BUY-BACK MANDATE

1. INTRODUCTION

1.1 2024 AGM
We refer to the Notice of AGM dated 11 July 2024 convening the 2024 AGM to be held on
Friday, 26 July 2024 at 2:00 p.m., and in particular, the Ordinary Resolution 8 in relation to
the proposed renewal of the Share Buy-Back Mandate, as further elaborated in Section 2 of
this Appendix below.

1.2 Appendix
The purpose of this Appendix is to provide Shareholders with the relevant information
relating to, and to seek Shareholders’ approval for, the proposed renewal of the Share
Buy-Back Mandate. The Notice of AGM has been, or will be, made available to

Shareholders on the same date as the date of this Appendix via SGXNET and may also
be accessed via the Company’s website at www.iwow.com.sg.

The SGX-ST assumes no responsibility for the contents of this Appendix, including the
correctness of any of the statements or opinions made or reports contained in this Appendix.
If you are in any doubt as to the course of action to take, you should consult your
stockbroker, bank manager, solicitor, accountant, or other professional adviser(s)
immediately.

1.3 Legal Adviser

The Company has appointed Shook Lin & Bok LLP as its legal adviser in respect of the
proposed renewal of the Share Buy-Back Mandate.
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2.2

THE PROPOSED RENEWAL OF THE SHARE BUY-BACK MANDATE
Background

It is a requirement under the Companies Act and the Catalist Rules that a company that
wishes to purchase or otherwise acquire its own shares must obtain the approval of its
shareholders at a general meeting. In this regard, at the 2023 EGM, Shareholders had
approved the adoption of the Share Buy-Back Mandate to enable the Company to purchase
or otherwise acquire its Shares upon and subject to the terms of the Share Buy-Back
Mandate. The rationale for, the authority and limitations on, and the financial effects of, the
Share Buy-Back Mandate were set out in the Company’s Circular to Shareholders dated 13
July 2023.

The Share Buy-Back Mandate will expire on the date of the forthcoming 2024 AGM.
Accordingly, approval is being sought from the Shareholders for the renewal of the Share
Buy-Back Mandate at the 2024 AGM.

If approved at the 2024 AGM, the Share Buy-Back Mandate will take effect from the date
thereof and continue in force until the date of the next AGM of the Company or otherwise as
set out in Section 2.3.2 below. The renewal of the Share Buy-Back Mandate may be tabled
at each subsequent AGM of the Company for Shareholders’ approval, at the discretion of
the Directors.

Rationale for the Share Buy-Back Mandate

The Share Buy-Back Mandate would give the Directors the flexibility to undertake Share
Buy-Backs at any time when circumstances permit, with the objective of increasing
Shareholders’ value and to improve, inter alia, the return of equity of the Group. A Share
Buy-Back made at an appropriate price level is one of the ways through which the return on
equity of the Group may be enhanced.

The Directors believe that the Share Buy-Back Mandate provides the Company with a
mechanism to facilitate the return of surplus cash over and above the Group’s working
capital requirements in an expedient and cost-efficient manner. Share Buy-Backs also allow
the Directors to exercise control over the Company’s share structure and, depending on
market conditions, may lead to an enhancement of the EPS and/or NTA per Share. The
Directors further believe that Share Buy-Backs may also help to mitigate short-term market
volatility and offset the effects of share price speculation.

If and when circumstances permit, the Directors will decide whether to effect the Share Buy-
Backs via On-Market Share Buy-Backs or Off-Market Share Buy-Backs, after taking into
account the amount of surplus cash available, the then prevailing market conditions and the
most cost-effective and efficient approach.

Share Buy-Backs will only be undertaken as and when the Directors consider it to be in the
best interests of the Company and/or Shareholders. Shareholders should note that although
the Share Buy-Back Mandate will authorise purchases or acquisitions of Shares to be
carried out up to the ten per cent. (10%) limit as elaborated in Section 2.3.1 below, the
Company may not fully utilise the said ten per cent. (10%) limit. No Share Buy-Backs will be
made in circumstances which the Directors believe will have or may have a material adverse
effect on the public float, the liquidity and the orderly trading of the Shares, or the financial
position, working capital requirements and gearing level of the Company and the Group.
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2.31

2.3.2

Authority and limits of the Share Buy-Back Mandate
The authority and limitations placed on the Share Buy-Backs by the Company under the
Share Buy-Back Mandate, if renewed at the 2024 AGM, are substantially the same as were

previously approved by Shareholders at the 2023 EGM, and are summarised below.

Maximum Number of Shares

Only Shares that are issued and fully paid up may be purchased or acquired by the Company
pursuant to the Share Buy-Back Mandate.

In order to maintain the free float of the Shares, the total number of Shares that may be
purchased or acquired by the Company pursuant to the Share Buy-Back Mandate during
the Relevant Period is limited to that number of Shares representing not more than ten per
cent. (10%) of the total issued ordinary share capital of the Company (excluding Treasury
Shares and Subsidiary Holdings), as ascertained as at the Approval Date, unless the
Company has effected a reduction of the share capital of the Company in accordance with
the applicable provisions of the Companies Act at any time during the Relevant Period, in
which event the issued ordinary share capital of the Company shall be taken to be the
amount of the issued ordinary share capital of the Company as altered (excluding any
Treasury Shares and Subsidiary Holdings). For further details, please refer to Section 2.9 of
this Appendix.

For the purposes of calculating the percentage of issued Shares above, any of the Shares
which are held as Treasury Shares and any Subsidiary Holdings will be disregarded.

For illustrative purposes only, based on the existing issued and paid-up capital of the
Company as at the Latest Practicable Date of S$30,983,050 comprising 263,213,160
Shares, after disregarding 177,100 Shares held as Treasury Shares and nil Subsidiary
Holdings held, and assuming that no further Shares are issued on or prior to the 2024
AGM, not more than 26,321,300 Shares (representing ten per cent. (10%) of the issued
ordinary share capital of the Company as at the date of the 2024 AGM, excluding
Treasury Shares and Subsidiary Holdings (if any), rounded down to the nearest 100
Shares) may be purchased or acquired by the Company pursuant to the Share Buy-
Back Mandate.

Duration of Authority

Under the Share Buy-Back Mandate, Share Buy-Backs may be made, at any time and from
time to time, on and from the Approval Date, up to the earliest of:

(i) the conclusion of the next AGM or the date by which such AGM is required by law to
be held, whichever is the earlier (whereupon the Share Buy-Back Mandate will lapse
unless renewed at such meeting);

(i)  the date on which the Share Buy-Backs are carried out to the full extent mandated;
or

(i)  the date on which the authority conferred by the Share Buy-Back Mandate is revoked
or varied by the Shareholders in a general meeting (if so varied or revoked prior to
the date the next AGM is held or is required to be held, whichever is earlier).

The authority conferred on the Directors by the Share Buy-Back Mandate to purchase or
acquire Shares may be renewed at each AGM or such other general meeting of the

10
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Company. When seeking the approval of the Shareholders for the renewal of the Share Buy-
Back Mandate, the Company is required to disclose details pertaining to any Share Buy-
Backs made during the previous twelve (12) months, including both Off-Market Share Buy-
Backs and On-Market Share Buy-Backs, the total number of Shares purchased or acquired,
the purchase price per Share or the highest and lowest prices paid for such Share Buy-
Backs, where relevant, the total consideration paid for such Share Buy-Backs and whether
the Shares purchased or acquired by the Company will be cancelled or kept as Treasury
Shares.

Manner of Share Buy-Backs

Share Buy-Backs may be made by way of:

0] on-market purchases transacted on the Catalist through the SGX-ST’s trading system
or, as the case may be, any other stock exchange on which the Shares may, for the
time being, be listed and quoted, through one or more duly licensed stockbrokers
appointed by the Company for such purpose (the “On-Market Share Buy-Back”);
and/or

(i)  off-market purchases (if effected otherwise than on the SGX-ST) in accordance with
any equal access scheme(s) as defined in Section 76C of the Companies Act, as may
be determined or formulated by the Directors as they may consider fit and in the best
interests of the Company, which scheme(s) shall satisfy all the conditions prescribed
by the Companies Act and the Catalist Rules (the “Off-Market Share Buy-Back”).

The Directors may impose such terms and conditions, which are not inconsistent with the
Share Buy-Back Mandate, the Catalist Rules and the Companies Act, as they consider fit,
in the interests of the Company in connection with, or in relation to, any equal access
scheme(s). Under the Companies Act, an equal access scheme must satisfy all of the
following conditions:

(a) offers for the Share Buy-Backs shall be made to every person who holds Shares to
purchase or acquire the same percentage of their Shares;

(b) all of those persons shall be given a reasonable opportunity to accept the offers made
to them; and

(c) the terms of all the offers are the same, except that there shall be disregarded, where
applicable:

(i) differences in consideration attributable to the fact that the offers relate to
Shares with different accrued dividend entitlements;

(i)  differences in consideration attributable to the fact that the offers relate to
Shares with different amounts remaining unpaid; and

(i)  differences in the offers introduced solely to ensure that each person is left with
a whole number of Shares.

In addition, Catalist Rule 870 provides that, in making an Off-Market Share Buy-Back, the

Company must issue an offer document to all Shareholders that must contain at least the
following information:

11
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(a) theterms and conditions of the offer;
(b)  the period and procedures for acceptances;
(c) thereasons for the proposed Share Buy-Back;

(d) the consequences, if any, of Share Buy-Backs by the Company that will arise under
the Take-over Code or other applicable take-over rules;

(e) whether the Share Buy-Back, if made, would have any effect on the listing of the
Shares on the Catalist;

(f) details of any Share Buy-Back made by the Company in the previous twelve (12)
months (whether by way of On-Market Share Buy-Backs or Off-Market Share Buy-
Backs), giving the total number of Shares purchased or acquired, the purchase price
per Share or the highest and lowest prices paid for such Share Buy-Backs (where
relevant) and the total consideration paid for such Share Buy-Backs; and

(g)  whether the Shares purchased or acquired by the Company will be cancelled or kept
as Treasury Shares.

Maximum purchase price to be paid for the Shares

The purchase price (excluding brokerage, commission, stamp duties, applicable goods and
services tax and other related expenses) to be paid for the Shares will be determined by the
Directors.

However, the purchase price to be paid for a Share pursuant to a Share Buy-Back, as
determined by the Directors, must not exceed:

(i) in the case of an On-Market Share Buy-Back, 105 per cent. (105%) of the Average
Closing Market Price of the Shares; and

(i)  in the case of an Off-Market Share Buy-Back, 120 per cent. (120%) of the Average
Closing Market Price of the Shares,

(the “Maximum Price”) in either case, excluding related expenses of the Share Buy-Back.

For the above purposes, the “Average Closing Market Price” means the average of the
closing market prices of the Shares over the last five (5) Market Days, on which transactions
in the Shares were recorded before the day of the making the On-Market Share Buy-Back
or, as the case may be, the day of the making of the offer pursuant to the Off-Market Share
Buy-Back, and deemed to be adjusted for any corporate action that occurs during the
relevant five (5)-day period and the day of the making of the On-Market Share Buy-Back or,
as the case may be, the day of the making of the offer pursuant to the Off-Market Share
Buy-Back.

The term “day of the making of the offer’ means the day on which the Company
announces its intention to make an offer for an Off-Market Share Buy-Back, stating therein
the purchase price (which shall not be more than the Maximum Price for an Off-Market Share
Buy-Back calculated on the foregoing basis) for each Share and the relevant terms of the
equal access scheme for effecting the Off-Market Share Buy-Back.

12
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2.5

2.6

2.6.1

26.2

Status of purchased Shares under the Share Buy-Back Mandate

A Share purchased or acquired by the Company under the Share Buy-Back Mandate is
deemed to be cancelled immediately on purchase or acquisition (and all rights and privileges
attached to the Share will expire on such cancellation) unless, to the extent permitted by the
Companies Act, such Share is held by the Company as a Treasury Share.

Cancellation of purchased Shares

Any Share which is purchased or acquired by the Company shall, unless held as a Treasury
Share to the extent permitted under the Companies Act, be deemed cancelled immediately
on purchase or acquisition, and all rights and privileges attached to that Share shall expire
on cancellation. The total number of Shares will be diminished by such number of Shares
purchased or acquired by the Company and which are not held as Treasury Shares.

Any Shares purchased or acquired by the Company (other than Treasury Shares held by
the Company to the extent permitted by the Companies Act) and cancelled will be
automatically de-listed by the SGX-ST and (where applicable) all certificates in respect
thereof will be cancelled and destroyed by the Company as soon as reasonably practicable
following the settlement of any such purchase or acquisition.

Purchased Shares held as Treasury Shares
Under the Companies Act, Shares purchased or acquired by the Company may be held or
dealt with as Treasury Shares. Some of the provisions on Treasury Shares under (i) the

Catalist Rules and (ii) the Companies Act, are summarised below.

Maximum holdings

The number of Shares held as Treasury Shares cannot at any time exceed ten per cent.
(10%) of the total number of the issued Shares.

In the event that the Company holds more than ten per cent. (10%) of the total number of
its issued Shares as Treasury Shares, the Company shall cancel or dispose of the excess
Treasury Shares in the manner set out under Section 2.6.3 below within six (6) months
beginning with the day on which that contravention occurs, or such further period as ACRA
may allow.

Voting and other rights

The Company cannot exercise any right in respect of Treasury Shares. In particular and for
the purposes of the Companies Act, the Treasury Shares shall be treated as having no
voting rights and as such, the Company cannot exercise any right to attend or vote at
meetings. Any purported exercise of such a right is void.

In addition, no dividend may be paid, and no other distribution (whether in cash or otherwise)
of the Company’s assets (including any distribution of assets to members on a winding up)
may be made to the Company in respect of Treasury Shares. However, the allotment of
Shares as fully paid bonus shares in respect of Treasury Shares is allowed. Also, a
subdivision or consolidation of any Treasury Share into Treasury Shares of a smaller or
larger amount is allowed so long as the total value of the Treasury Shares after the
subdivision or consolidation is the same as before.

13
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2.7

Disposal and Cancellation

Where Shares are held as Treasury Shares, the Company may at any time but subject
always to the Take-over Code:

0] sell the Treasury Shares (or any of them) for cash;

(ii) transfer the Treasury Shares (or any of them) for the purposes of or pursuant to any
share scheme, whether for its employees, Directors or other persons;

(iii) transfer the Treasury Shares (or any of them) as consideration for the acquisition of
shares in or assets of another company or assets of a person;

(iv) cancel the Treasury Shares (or any of them); or

(v) sell, transfer or otherwise use the Treasury Shares for such other purposes as may
be prescribed by the Minister of Finance of Singapore.

The Shares purchased or acquired under the Share Buy-back Mandate will be held as
Treasury Shares or cancelled by the Company taking into consideration the then prevailing
circumstances and requirements of the Company at the relevant time.

Source of Funds for the Share Buy-Backs

The Company may not purchase or acquire its Shares for a consideration other than cash
or, in the case of an On-Market Share Buy-Back, for settlement other than in accordance
with the trading rules of the SGX-ST.

Under the Companies Act, the Company may purchase or acquire its Shares out of the
Company’s capital or profits so long as the Company is solvent. Further, any director or
manager of the Company who approves or authorises the purchase or acquisition of Shares
knowing that the Company is not solvent, would have committed an offence. For this
purpose, pursuant to Section 76F(4) of the Companies Act, a company is “solvent” if the
following conditions are satisfied:

(a) there is no ground on which the Company could be found to be unable to pay its
debts;

(b) the Company will be able to pay its debts as they fall due during the period of twelve
(12) months immediately after the date of the payment; and

(c) the value of the Company’s assets is not less than the value of its liabilities (including
contingent liabilities) and will not, after the proposed purchase, acquisition, variation
or rele