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DEFINITIONS

In this Circular, the following definitions apply throughout unless the context otherwise requires or
otherwise stated:

“2014 Amendment Act”
“2017 Amendment Act”
“2023 Amendment Act”

“Amendment Acts”

“Associates”

“Audit Committee”

“Board” or “Board of

Directors”
ttCDP 1
“Circular”

“Companies Act”

“Company”

“Companies Regulations”

“Consideration”

“Constitution”

“Controlling Shareholder”

Has the meaning ascribed to it in Section 4.1.1 of this Circular
Has the meaning ascribed to it in Section 4.1.1 of this Circular
Has the meaning ascribed to it in Section 4.1.1 of this Circular

Means collectively, the 2014 Amendment Act, the 2017
Amendment Act and the 2023 Amendment Act

Means in relation to any individual, including a Director, chief
executive officer, substantial shareholder or Controlling
Shareholder (being an individual):

(a) his immediate family;
(b) 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

(c) any company in which he and his immediate family
together (directly or indirectly) have an interest of 30%
or more;

Means in relation to a substantial shareholder or a Controlling
Shareholder (being a company) means any other company
which is a 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 taking together (directly or
indirectly) have an interest of 30% or more

The audit committee of the Company as constituted from time
to time

The board of directors of the Company for the time being

The Central Depository (Pte) Limited
This Circular to Shareholders dated 7 November 2024

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

Green Build Technology Limited

The Companies Regulations (Chapter 50, Section 411, Rg 1),
as amended or modified from time to time

Means the aggregate sum of S$50,000

The constitution of the Company as amended or modified from
time to time

Means a person who:
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‘lCPFil
“Director”

“EGM!I

“EPS”

“Existing Business”
“Existing Constitution”
“FY2022”

“FY2023”

“FY2025”

“’Group”

“| atest Practicable Date”

“Listing Manual”

“New Constitution”

“New Business”

“NHPL”

“Notice of EGM”

ttNTA 1
“Ordinary Resolution”
IIPRCJI

“Proposed Acquisition”

“Proposed Adoption of the

New Constitution”

“Proposed Diversification”

(a) holds directly or indirectly 15% or more of the total
voting rights in the company. The SGX-ST may
determine that a person who satisfies this paragraph is
not a controlling shareholder; or

(b) in fact exercises control over a company

The Central Provident Fund

A director of the Company for the time being

The extraordinary general meeting of the Company to be held
on 29 November 2024 at 10.00 a.m.

Earnings per share

Has the meaning ascribed to it in Section 2.2 of the Circular
The existing Constitution of the Company

Means the financial year ended 31 December 2022

Means the financial year ended 31 December 2023

Means the financial year ended 31 December 2025

The Company and its subsidiaries, collectively, for the time
being

Means 30 October 2024, being the latest practicable date prior
to the issue of this Circular

The Listing Manual of the SGX-ST as may be amended,
supplemented or modified from time to time

The new constitution proposed to be adopted by the Company
at the EGM

Has the meaning ascribed to it in Section 2.3 of the Circular

Means Nuve Holdings Pte Ltd (Company Registration Number:
201511759Z), a company incorporated in Singapore

Means the notice of the EGM set out in pages N-1 to N-3 of the
Circular

Net tangible assets

Has the meaning ascribed to it in the Companies Act
People’s Republic of China

Has the meaning ascribed to it in Section 2.1 of the Circular

The proposed adoption of the New Constitution by the Company
to replace the Existing Constitution

The proposed diversification of the Group’s Existing Business to
include the New Business
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“Proposed Resolutions”

“Proposed Transactions”

“Proxy Form”

“Register of Members”
l‘RMB ”

“SFA 1

“SGX-ST”

“SGXNET”

“Shareholder”

“Shares”

“SPA ”

“SPA Announcement”

“Special Resolution”

“Substantial Shareholder”

llsRSl’
H'S$,l

“%” or “per cent.”

Has the meaning ascribed to it in Section 1.1 of the Circular

Means the Proposed Diversification and Proposed Adoption of
the New Constitution

Means the proxy form set out in at pages P-1 to P-2 of the
Circular

Means the register of members of the Company
Renminbi

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

Singapore Exchange Securities Trading Limited

Singapore Exchange Network, the corporate announcement
system maintained by the SGX-ST for the submission of
announcements by listed companies

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

Ordinary shares in the capital of the Company

Means the sale and purchase agreement dated 11 July 2024
entered into between the Company and Hotel Nuve Elements
Pte. Ltd.

Means the Company’s announcement dated 11 July 2024 in
relation to the entry into the SPA for the Proposed Acquisition;

Has the meaning ascribed to it in the Companies Act

A person who has an interest or interests in the voting shares in
the Company representing not less than 5% of all the voting
shares

The supplemental retirement scheme

Means the lawful currency of the Republic of Singapore

Per centum or percentage

The terms “Depositor’, “Depository Agent” and “Depository Register’ shall have the meanings

ascribed to them respectively in Section 81SF of the SFA. The terms “treasury shares”, “subsidiary”
and “related corporations” shall have the meanings ascribed to them in the Companies Act.

Words importing the singular shall, where applicable, include the plural and vice versa and words
importing the masculine gender shall, where applicable, include the feminine and neuter genders.
References to persons shall, where applicable, include corporations.



DEFINITIONS

Any reference in this Circular to any statute or enactment is a reference to that statute or enactment as
for the time being amended or re-enacted.

Any reference to a time of day and date in this Circular shall be a reference to Singapore time, unless
otherwise stated.

Any reference in this Circular to “Rule” or “Chapter” is a reference to the relevant rule or chapter in the
Listing Manual as for the time being, unless otherwise stated. Any word defined under the Companies
Act, the Listing Manual or any modification thereof and used in this Circular shall, where applicable,
have the meaning ascribed to it under the Companies Act, the Listing Manual or modification as the
case may be, unless otherwise provided. Any discrepancies in the tables included herein between the
amounts in the columns of the tables and the totals thereof and relevant percentages (if any) are due
to rounding. Accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation
of the figures that precede them.



CAUTIONARY NOTE ON FORWARD LOOKING STATEMENTS

All statements other than statements of historical facts included in this Circular are or may be forward-
looking statements. Forward-looking statements include but are not limited to those using words such
as “expect’, “anticipate”, “believe”, “estimate”, “intend”, “project”, “plan”, “strategy”, “forecast” and
similar expressions or future or conditional verbs such as “if”, “will”, “would”, “should”, “could”, “may”
and “might”. These statements reflect the Company’s current expectations, beliefs, hopes, intentions

or strategies regarding the future and assumptions in light of currently available information.

Such forward-looking statements are not guarantees of future performance or events and involve known
and unknown risks and uncertainties. Accordingly, actual results may differ materially from those
described in such forward-looking statements. Shareholders should not place undue reliance on such
forward-looking statements. Further, the Company disclaims any responsibility to update or revise any
forward-looking statements for any reason, even if new information becomes available or other events
occur in the future, subject to compliance with all applicable laws and regulations and/or the rules of the
SGX-ST and/or any other regulatory or supervisory body or agency.



LETTER TO SHAREHOLDERS

N

GREEN BUILD TECHNOLOGY
GREEN BUILD TECHNOLOGY LIMITED

(Incorporated in Republic of Singapore)
(Company Registration Number: 200401338W)

Directors: Registered Office:

Mr Li Mingyang (Executive Director, Chief Business Development Officer 16 Raffles Quay #17-03
and Chairman of the Board) Hong Leong Building
Mr Chan Mang Ghoon (Executive Director & Chief Financial Officer) Singapore 048581

Mr Ho Shian Ching (Independent Director)

Mr Tang Chun Meng (Independent Director)

Ms Tan Lay Suan Judy (Independent Director)

7 November 2024

To: The Shareholders of Green Build Technology Limited
Dear Sir/Madam

. THE PROPOSED DIVERSIFICATION OF THE GROUP’S EXISTING BUSINESS TO INCLUDE
THE NEW BUSINESS

Il. THE PROPOSED ADOPTION OF THE NEW CONSTITUTION OF THE COMPANY

1. INTRODUCTION
1.1 Purpose of this Circular

The Board of Directors is proposing to convene an EGM to seek approval from Shareholders
for the following:

(a) Ordinary Resolution: The proposed diversification of the Group’s Existing Business
to include the New Business; and

(b) Special Resolution: The Proposed Adoption of the New Constitution of the Company,
(collectively, the “Proposed Resolutions”).

The purpose of this Circular is to provide Shareholders with information relating to the Proposed
Diversification and Proposed Adoption of the New Constitution, and to seek Shareholders’

approval in respect of the same to be tabled at the EGM.

1.2 EGM
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1.3

2.1

The Company is convening an EGM to be held on 29 November 2024, at 10.00 a.m., by way
of physical means at YWCA Fort Canning, 6 Fort Canning Road, Singapore 179494, Love &
Charity room, Level 3, to seek Shareholders’ approval for the Proposed Resolutions.

No inter-conditionality

Shareholders shall note that the Ordinary Resolution and Special Resolution are not inter-
conditional. This means that if any one of the Proposed Resolutions is not approved, this does
not necessarily prevent the other resolution from being passed.

THE PROPOSED DIVERSIFICATION
Background

The Company had on 27 October 2022 entered into a joint venture agreement with Hotel Nuve
Elements Pte. Ltd. (the “Vendor”) pursuant to which the parties agreed to incorporate a joint
venture company, Hotel Nuve Elements Plus Pte. Ltd. (the “Target”) to carry on the business
of management and consultancy for hotels. As of the date of this Circular, the Target has an
issued and paid-up share capital of S$400,000 comprising of 400,000 ordinary shares. The
Company is presently the registered holder of 160,000 ordinary shares representing 40% of
the issued share capital of the Target while the Vendor is the registered holder of 240,000
ordinary shares representing 60% of the issued share capital of the Target. The directors of the
Target are Mr Lim Wei Siong, Ms Soh Shil Fang, Doreen and Mr Chan Mang Ghoon.

Since the entry into the joint venture, the Company has leveraged on its strategic relationship
with the Vendor to gain exposure to the business of management and consultancy for hotels.
Having familiarised itself with the business and operations of the Target, the Board is of the
view that the business of management and consultancy for hotels is in line with the Company’s
strategy to diversify and generate new revenue streams for the Group.

On 11 July 2024, the Company entered into sale and purchase agreement with the Vendor to
purchase 44,000 ordinary shares (the “Sale Shares”) of the issued share capital of the Target
(collectively the “Proposed Acquisition”). Following the completion of the Proposed
Acquisition, the Company will be the registered holder of 204,000 ordinary shares representing
51% of the issued share capital of the Target while the Vendor will be the registered holder of
196,000 ordinary shares representing 49% of the issued share capital of the Target.

The Consideration for the Proposed Acquisition was arrived at after arm’s length discussions
between the parties taking into account the Target’'s book value and net asset value as at 31
March 2024. As at 31 March 2024, the Target’s book value and net asset value is $S$351,000.
As the relative figures computed on the relevant bases of Rule 1006 of the Listing Manual
exceeded 5% but not 20%, the Proposed Acquisition was a “disclosable transaction” and
Shareholders’ approval for the transaction is not required under Chapter 10 of the Listing
Manual.

The Company did not commission financial and legal due diligence on the Target because it is
already a shareholder of the Target. As a shareholder of the Target, the Company has been
receiving periodic updates regarding the business and financial performance of the Target from
the Target's management team, and is familiar with the business of the Target in view of the
aforesaid. This is also considering that the consideration for the Proposed Acquisition is only
for the sum of $S$50,000.

Notwithstanding, the Company has reviewed the following documents of the Target, the Vendor
and NHPL:

(a) the financial statements of the Target and Vendor from 1 January 2023 to 30 June
2024, to assess the financial and cashflow position of the aforesaid entities;
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(b) searches on the Target, the Vendor and NHPL to verify the corporate structure of the
Target, the Vendor and NHPL, including ascertaining the identities of the directors and
ultimate beneficial owners of each entity;

(c) documents provided by the Target in relation to the hotel’s occupancy rates, operations
and staffing;
(d) documents provided by the Target in relation to the portfolio of the Nuve group, its

directors and key management personnel; and

(e) the existing management service agreement between Target and NHPL to determine
the scope of services provided and salient terms of the agreement.

As disclosed in the SPA Announcement, completion of the Proposed Acquisition under the SPA
is conditional upon, among others, the approval of the Shareholders of the Company for the
Proposed Diversification. Please refer to SPA Announcement for more details in relation to the
SPA, the Proposed Acquisition and additional information relating to the Vendor and the Target.

Existing Business of the Group

The Group is principally engaged in project-based activities involving energy conservation
services and sustainability developments, with a focus on consulting and management in
relation to the refurbishment of old estates (the “Existing Business”).

The Company has been placed on the watch-list with effect from 5 June 2024 pursuant to Rule
1311 of the Listing Manual. In order to meet the exit criteria of the watch-list, the Company is
required to take active steps to restore its financial health and meet the requirements of Rule
1314 of the Listing Manual within 36 months from 5 June 2024. Pursuant to Rule 1315 of the
Listing Manual, if the issuer fails to comply with Rule 1314 within 36 months of the date on
which it was placed on the watch-list, the SGX-ST may either remove the issuer from the official
list, or suspend trading of the listed securities of the issuer (without the agreement of the issuer)
with a view to removing the issuer from the official list.

In order to fulfil the requirements under Rule 1314 of the Listing Manual, the Company has
been actively seeking new areas of business, investment and collaboration to improve its
profitability and reduce its dependence on the Existing Business. In this regard, the Company
proposes the undertaking of the New Business to provide alternative revenue streams to
improve the profitability of the Company and accordingly, wishes to seek Shareholders’
approval at the EGM for the New Business.

With regards to the Existing Business, the Company’s current intention is to carry on the same
with a view to improving its profitability. The Existing Business will continue to operate and is
being managed by the current management team of the Company.

The Proposed Diversification

The Target is currently responsible for managing Hotel NuVe Elements, Clarke Quay, a
boutique hotel strategically located within 3 minutes from the Clarke Quay train station. As at
the Latest Practicable Date, the Target employs more than 7 employees and manages
approximately 30 rooms in the hotel. The Target's business is focused on improving the hotel’s
operational processes and management functions such as revenue generation, improvement
of business and employee management processes. The Target does not own the hotel property
and its book value of S$351,000 does not include the hotel property.

Hotel NuVe Elements, Clarke Quay was developed in 2019, and is one of the hotels managed
by the Nuve group. The Nuve group is a hospitality group which manages a portfolio of 8
boutique hotels and 1 service apartment in Singapore. The group’s hotels are situated in
strategic locations in the city centre, allowing guests easy access to major attractions, shopping
districts, and dining options. The Nuve group have established a credible and respected hotel

10
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chain and certain hotels under its portfolio have received numerous accolades such as the “Trip
Advisor Certificate of Excellence Award” and “Agoda SG Clean Certified Award” in 2023.1 For
more information, please refer to Schedule 1 of this Circular which sets out the corporate
structure of the Nuve Group and the existing joint venture entered into by the Company.

Under Singapore law, the Target is required to register and obtain a valid license pursuant to
the Hotels Act 1954 of Singapore and the Hotel Licensing Regulations 1990 of Singapore to
carry out its business of hotel management and operations. As at the Latest Practicable Date,
the Target has the procured the following insurance policies in connection with its business
operations:

(a) a commercial business package insurance policy insuring against various risks,
including inter alia: (i) commercial risks pertaining to the hotel property; (i) money in
transit in Singapore; (iii) money in the premises; and (iv) public liability within Singapore;
and

(b) work injury compensation insurance policy for the Target's employees,

in which the Target has informed the Company that these are requisite insurances required for
its present business operations.

Upon obtaining the approval of Shareholders for the Proposed Diversification at the EGM, the
Group intends to expand its Existing Business and carry out the following business activities as
and when appropriate opportunities arise:

(a) provision of management and consultancy services for hotels on a range of
management and operational issues such as strategic and organisation planning,
practices and scheduling, control planning and asset management;

(b) management of operations of hospitality and lodging related business; and
(c) acquisition and investment of hospitality or lodging related assets,
(collectively the “New Business”).

The management and consultancy business involves the provision of consultancy services to
third parties for the operational processes and management functions of hotels such as revenue
generation, improvement of business and employee management processes. The
management of operations of hospitality and lodging related business would involve managing
the property of, or operating a collective portfolio of hospitality or lodging assets subsequently
acquired or forming part of future investments by the Group. The acquisition of hospitality and
lodging assets would include the acquisition of both properties or shares in companies holding
hospitality assets and properties.

The Group does not intend to restrict the New Business to any specific geographical market as
each opportunity will be evaluated and assessed by the Board on its merits. Pursuant to the
Proposed Acquisition, the Group will focus its efforts for the New Business initially in Singapore
and may subsequently venture into other countries, including without limitation, the PRC, when
suitable opportunities arise.

As at the Latest Practicable Date, save for the Proposed Acquisition, the Group is exploring but
has not committed to any other specific business opportunity or investment under the New
Business. Presently, the Company has not yet formulated any definitive plans to invest and
acquire other hospitality or lodging related assets. As a first step, the Company intends to focus
on the hotel managed by the Target. After the consolidation of the Target’s operations into the

! Source: Hotel NuVe Heritage, found in (https://www.hotelnuveheritage.com/), as extracted on 29 July 2024.
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Group is completed, the Company plans to explore investment opportunities and projects
involving the acquisition of hospitality or lodging assets.

There is no conflict of interest between each aspect of the New Business. At present, it is
contemplated that the hospitality assets acquired by the Target will form part of the Nuve
portfolio of hotels and lodging assets. There are no restrictions in the existing management
service agreement between NHPL and the Target which prevents the Target from pursuing
business opportunities with other hotel management companies. On a case-by-case basis, the
Company will seek legal advice on the intended structure for such future acquisition.

The Group may also undertake the New Business through collaborations, strategic alliances
and joint ventures, and/or foster partnerships with third parties in the industry, or invest in or
dispose of shares or interests in any entity that is in the New Business, as and when the
opportunity arises. The Group will assess and consider factors such as the nature and scale of
the project, the amount of investment and other expertise required and risks associated with
such an investment, availability and costs of financing, the period of time required to complete
the project, the then existing market conditions and timing of any such investment, the revenue
which may be generated, and the standing and contribution of its business or joint venture
partner, if any, before proceeding with any such investment.

The Company may consider entering into a joint venture or partnership with third parties when
it decides to explore investments opportunities and projects in the overseas market. As there
would be regulatory restrictions specific to each jurisdiction, the entry into joint ventures and
partnerships would allow the Company to leverage on the expertise and resources of third
parties who have the industry knowledge and experience to manage the risk of entering into
the relevant market.

When identifying and selecting a prospective joint venture partner, the Company will consider
the following key factors:

(a) financial position and financial performance of the joint venture partner;

(b) core competencies and resources of the joint venture partner to determine if it
complements the business opportunity which the Company intends to pursue;

(c) reputation and branding of the joint venture partner in the industry;
(d) the qualifications and working experience of the management team; and
(e) whether the joint venture partner and management team have an established track

record of managing a similar business opportunity.

Please note that these factors are not intended to be exhaustive as it may vary depending on
the specific geographical market which the Group wishes to enter into. In the event that the
Company intends to explore investments opportunities and projects in the overseas market,
there would be regulatory restrictions specific to each jurisdiction. On a case-by-case basis, the
Company will seek legal advice from the relevant foreign counsel on the relevant licenses,
insurances and/or regulatory approvals to be obtained under the applicable laws of the
geographical market which the Company intends to enter into.

It is envisaged that the Proposed Diversification will change the existing risk profile of the
Company as it is different from the Group’s Existing Business. Accordingly, the EGM is
convened by the Company to seek Shareholders’ approval for the Proposed Diversification.
The Company intends to seek Shareholders’ approval for the New Business so that it has the
flexibility to pursue such business opportunities and enter into transactions in an efficient and
timely manner, without the need to convene separate general meetings from time to time to
seek Shareholders’ approval as and when potential opportunities relating to the New Business
arise.

12
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Subject to Shareholders’ approval for the Proposed Diversification at the EGM, should the
Company pursue any of such business opportunities under the New Business, such business
activities shall constitute part of the ordinary course of business of the Company (where it does
not change the risk profile of the Company), and the Company will make the requisite
announcements to update Shareholders in accordance with the requirements of the Listing
Manual.

24 Rationale for and benefits of the Proposed Diversification

Over the past years, with the circumstances facing the Company, the financial performance of
the Existing Business has not been satisfactory. The Group’s Existing Business has been in a
loss-making position since the financial year ended 31 December 20212 (“FY2021”). For
FY2023, the Group recorded a net loss after tax of approximately RMB1,934,000 from its
continuing operations, and a net gain of RMB93,896,000 from its discontinued operations.

The Company has reviewed its corporate strategy and decided to pursue a new business which
will provide a sustainable source of income. After thorough evaluation, the Company had
decided to select and adopt the New Business as it is strongly aligned with the Company’s
strategic objectives to diversify and generate new revenue streams for the Group.

The Board believes that the Proposed Diversification is in the best interest of the Shareholders
for the following reasons:

(a) Reduce the Group’s dependence on the Existing Business and provide new
sources of revenue

Given the current uncertainties prevailing in the global economy, the Group believes it
is more prudent not to rely solely on its Existing Business, which has been loss making
since FY2021. The loss-making position of the Existing Business was largely attributed
to, inter alia, the downturn in the PRC real estate market as a result of declining
consumer demand, governmental rein to excessive developer borrowing and other
property sector risks after COVID-19.3 In 2023, the International Monetary Fund
reported that the PRC real estate market saw a downturn in real estate sales for the
third consecutive year since 2020, with housing starts falling by more than 60% relative
to pre-pandemic levels. Since 2021, more than 50 Chinese property firms have
defaulted on debt, including the liquidation of property giant China Evergrande Group.*

The PRC housing market faces additional pressures in coming years from structural
factors, in particular demographic change. The need for additional new housing is
anticipated to diminish in coming years as the population declines and urbanisation
slows.5 As the Group is principally engaged in project-based activities involving energy
conservation services and sustainability developments, with a focus on consulting and
management in relation to the refurbishment of old estates, the downturn in the
Chinese real estate market has adversely affected the Group’s existing income and
revenue streams.

The Proposed Diversification would reduce the Group’s reliance on the Existing
Business by diversifying its revenue streams, as well as improving future prospects
and better support the growth of the Group, so as to enhance Shareholders’ value.

2 Based on the Group’s restatement of consolidated statement of profit and loss for FY2021 in the audited financial statements
for FY2022, the Group reported a loss before tax of RMB 2.6 million in FY2021.

3 Source: International Monetary Fund, China’s real estate sector: Managing the Medium-Term Slowdown., found in
(https://www.imf.org/en/News/Articles/2024/02/02/cf-chinas-real-estate-sector-managing-the-medium-term-slowdown), as
extracted on 2 July 2024.

4 Source: The Business Times, China's real estate crisis ‘has not touched bottom, found in
(https://www.businesstimes.com.sg/property/chinas-real-estate-crisis-has-not-touched-bottom), as extracted on 2 July 2024.

5 Please refer to footnote 3.
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For more information, please refer to Schedule 2 of this Circular which sets out the
illustration of the segmental information of the Existing Business and the New Business
which assumes that the Proposed Acquisition had been effected on 1 January 2023.

Completion of the Proposed Acquisition

As disclosed in the SPA Announcement, completion of the Proposed Acquisition under
the SPA is conditional upon, among others, the approval of the Shareholders of the
Company for the Proposed Diversification. The Proposed Acquisition is in line with the
Company’s strategy to explore new business opportunities and investments to
generate new revenue streams and operating cash flow for the Group. The Target’s
business is profitable and the Proposed Acquisition would therefore provide the Group
with the opportunity to acquire a profitable entity with opportunities for growth.

Potential growth outlook of the hotel and management consultancy industry

The Board believes that the growth lookout in the hotel and management consultancy
industry is positive given that the hotel and tourism industry has shown signs of
recovery in light of improving occupancy rates and higher average room rates after
COVID-19. Based on the report published by the UN World Tourism Barometer in 2024,
international tourism reached 97% of pre-pandemic levels in the first quarter of 2024.6
The Singapore Tourism Board also reported an increase in the standard average
occupancy rate for hotels from 75.3% in 2022 to 80.1% in 2023.7 There was also a
marked increase from the standard average occupancy rate for hotels from 56.9%
reported in 2021.8

Provide the Group with flexibility to enter into transactions relating to the New
Business in the ordinary course of business

Upon Shareholders’ approval of the Proposed Diversification, any acquisition or
disposal which is in, or in connection with, the New Business, may be deemed to be in
the Group’s ordinary course of business and therefore not fall under the definition of a
“transaction” under Chapter 10 of the Listing Manual. Paragraph 2.2 of Practice Note
10.1 of the Listing Manual provides that “an acquisition that is regarded to be in, or in
connection with, the ordinary course of an issuer's business, is not subject to the
requirements under Chapter 10 (except for Part VIl on very substantial acquisitions or
reverse takeovers)”. Further, paragraph 2.6 of Practice Note 10.1 of the Listing Manual
provides that, “a disposal of an issuer's business (or a substantial part of its business)
will usually not be considered to be in the ordinary course of business”.

Accordingly, the Group may, in its ordinary course of business, enter into transactions
relating to the New Business which will not change the risk profile of the Group, in an
efficient and timely manner without the need to convene separate general meetings
from time to time to seek Shareholders’ approval as and when potential opportunities
relating to the New Business arise. This will reduce substantially the administrative time
and expenses in convening such meetings, without compromising the corporate
objectives and adversely affecting the business opportunities available to the Group.

Based on the above reasons, the Board is of the view that the Proposed Diversification is in the
best interest of the Company and Shareholders.

5 Source: UN Tourism World Tourism Barometer, Global Tourism Statistics. (found in https://www.unwto.org/un-tourism-world-
tourism-barometer-data), as extracted on 2 July 2024.

" Source: SingStat Table Builder, Hotel Statistics (found in https://tablebuilder.singstat.gov.sg/table/TS/M550111#!), as extracted
on 2 July 2024.
8 Please refer to footnote 6.
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Management of the New Business

The management of the New Business will be overseen and led by the Directors of the
Company. However, as the Group does not have a prior track record in the carrying out or
implementation of the New Business, the Company will be engaging a third party professional
with the relevant expertise to carry out the critical functions of the New Business.

As at the date of this Circular, it is proposed that Mr Yeo Yow Chong (Ally) be appointed to take
on the role of hotel manager of the new business division and be responsible for the supervision
and management of the Target. Mr Yeo has more than 20 years of experience in the hotel and
hospitality industry and was principally involved in the set-up and pre-opening of the boutique
hotel operated by the Target. He is currently employed as the hotel manager of the Target and
responsible for overseeing its operations, including revenue and employee management. Prior
to his current appointment with the Target, he held the position of assistant front office manager
with Hotel Miramar (Singapore) Limited from 2016 to 2019.

As at the Latest Practicable Date, Mr Yeo does not currently hold any position in the Company
or the Group. Upon his appointment as the hotel manager of the new business division, Mr Yeo
will form part of the management team of the Company and report to the Board of the Company
on all material developments involving the Target and the New Business. However, there will
be no change to the board of directors following the Company’s entry into the joint venture and
Proposed Acquisition. The key management personnel for the New Business will initially
comprise of Mr Yeo. Presently, the Target has a total of 7 employees, including Mr Yeo who
support the day-to-day operations of the hotel. The 6 other employees consist of 3 front desk
workers, 2 housekeeping personnel and 1 maintenance worker, and these employees report to
Mr Yeo. The Company is of the view that this present staffing arrangement is sufficient for the
current operations of the hotel managed by the Target. Depending on the progress and
development of the New Business, the Company may hire additional employees to assist Mr
Yeo with the management of the New Business if required.

While the Company intends to rely on Mr Yeo’s expertise for the operations of the New Business,
it may implement the following strategies to address key man risk:

(a) cross training to ensure that key skills and knowledge are shared amongst the
management team, reducing dependency on a single individual;

(b) where necessary and depending on the operational needs of the New Business, the
Company will strengthen the management team of the New Business by appointing
additional candidates with the credentials and experience relevant to the New Business;
and

(c) foster a culture of collaboration to distribute responsibilities and decision-making
across the management team.

The Group recognises that the New Business is different from its Existing Business. However,
with the appointment of Mr Yeo as the key management personnel to lead the new business
division and with the operational support provided by the Target, the Group will be able to
develop and build up the expertise and operations required for the New Business over time by
leveraging on these resources. This will also allow the Company to operate and manage other
hotel properties independently should opportunities become available.

The Group will also closely monitor developments and progress in the New Business and will
continually evaluate the manpower and expertise required for the New Business. As and when
required, the Group will hire or seek the advice of suitably qualified personnel, external
consultants, external industry experts and professionals for the New Business to manage and
undertake the New Business. Where necessary, work may be outsourced to these third parties
who have expertise in the relevant area.
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Internal controls and risk management procedures

The Group recognises the importance of internal controls and risk management for the smooth
running of the New Business. The risks presented by the New Business to the Group are
expected to be managed under the existing system of internal controls and risk management
of the Group, which will determine the nature and extent of risks that the Board may take in
achieving the strategic objectives of the Group.

The Board does not have a separate risk committee as the Board is currently assisted by the
Audit Committee, external and internal auditors in carrying out its responsibility for overseeing
the Group’s risk management framework and policies. To address the risks associated with the
Proposed Diversification, the members of the Audit Committee will be tasked with the
responsibility of overseeing the risk management activities and internal controls of the Group
in relation to the New Business.

The Audit Committee, will with the input and/or recommendation of management:

(a) be involved in identifying and managing the various business risks relating to the New
Business;
(b) review and accept appropriate risk management and internal control procedures and

measurement methodologies formulated by management before tabling to the Board
for its approval; and

(c) adopt internal policies and procedures which will be implemented by management in
evaluating new projects before tabling to the Board for its approval.

The Board and Audit Committee will:

(a) review with management and external and internal auditors on the adequacy and
effectiveness of the Group’s existing internal control procedures addressing financial,
operational, compliance, information technology and risk management systems
relating to the New Business; and

(b) where necessary, commission and review the findings of internal investigations into
matters where there is any suspected fraud or irregularity, or failure of internal controls,
or infringement of any law, rule or regulation, which has or is likely to have a material
impact on the Group’s operating results and/or financial position.

All investments required for new projects and/or expansion plans relating to the New Business
will be subject to the approval of the Board. The decision on whether an investment and/or
project should be undertaken by the Group will be made by the Board after taking into
consideration various factors, such as the nature and scale of the project, amount of investment
required and the risks associated with such an investment, availability of costs and financing,
nature of the expertise required, the period of time that is required to complete the project and
market conditions, taking into account the opportunities available.

The specific procedures such as the scope and level of due diligence that the Board will conduct
in respect of any new project and/or investment will ultimately depend on the investment
amount and the change to the Group’s risk profile. Where the investment amount is significant
and results in a change in a Group’s risk profile, the Company will engage the relevant
professionals to conduct the necessary financial, legal and business due diligence on the
contracting parties and seek legal advice on the proposed investment transaction structure
before it decides to pursue such investment or business opportunity.

Conversely, if the investment amount is insignificant and there no change to Group’s risk profile,
management will provide the Board with information to facilitate its decision making, including
board papers and supporting information in respect of the financials and business of the
intended target. Where required, the Company may engage the relevant professionals to
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conduct a limited, high level due diligence and seek legal advice on the proposed investment
transaction structure before it decides to pursue such investment or business opportunity.

The Board and Audit Committee will be updated by the Company’s management on the
progress and performance of its projects and/or investments on at least a quarterly basis. The
Audit Committee which reviews the risk exposure of the Group for all its businesses at regular
intervals, will additionally review the risk exposure of the New Business periodically to ensure
that there are sufficient guidelines in place to monitor its operations.

The Group will endeavour to ensure that the risk management systems implemented are
commensurate with the risk and business profile, nature, size and complexity of operations and
business activities of the New Business and will review such risk management systems
periodically to assess adequacy. In addition, the Board and the Audit Committee, who review
the risk exposure of the New Business of the Company at regular intervals, will review the risk
exposure of the New Business at intervals of not less than annually.

The risk management and internal control system, no matter how sophisticated in design, still
contains inherent limitations caused by misjudgement or fault. Accordingly, there is no
assurance that the risk management and internal control systems are adequate or effective
notwithstanding the Group’s efforts, and any failure to address any internal control matters and
other deficiencies may result in investigations and/or disciplinary actions, or even prosecution
being taken against the Group and/or its employees, disruption to the risk management system,
and an adverse effect on the Group’s financial condition and results of operations.

Risk factors

The Group could be affected by a number of risks that may relate to the Proposed
Diversification or general risks that may relate to the markets in which the Proposed
Diversification is intended to be engaged. Risks may arise from, inter alia, economic, business,
market, and political factors, including the risks set out below. Shareholders should carefully
consider and evaluate each of the following considerations and all other information contained
in this Circular.

To the best of the Directors’ knowledge and belief, all risk factors which are material to the
Shareholders in making an informed decision on the New Business have been set out below.
If any of the factors and/or uncertainties described below develops into actual events affecting
the New Business, this may have a material and adverse impact on the New Business and
consequently, the overall results of operations, financial condition and prospects of the Group
could be similarly affected.

The risks described below are not intended to be exhaustive and are not presented in any
particular order of importance. The risks have been identified by the Company, taking a holistic
view of each aspect of the proposed New Business. There may be additional risks not presently
known to the Company or are currently not deemed to be material. New risk factors may emerge
from time to time and it is not possible for the Board to predict all risk factors, nor can the Group
assess the impact of all factors on the New Business or the extent to which any factor or
combination of factors may affect the New Business.

Risk Factor 1: The Group is dependent on the “NuVe” branding and its key management

personnel for the operation of the New Business

Hotel NuVe Elements, Clarke Quay is currently managed and operated by the Target under the
“NuVe” branding pursuant to its management service agreement with NHPL. NHPL is a
Singapore incorporated company in the business of investment holding. The directors of NHPL
are Mr Lim Wei Siong, Ms Soh Shil Fang, Doreen, Ms Soh Shil Nie and Ms Lim Shirley. Each
of the aforesaid directors hold 25% of the voting rights in NHPL.

The performance of Nuve group of hotels depends, in large part, upon the continued service
and performance of the directors and key management personnel of the Nuve group. These
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individuals may leave the group in the future and compete with Nuve and/or the New Business.
The loss of any of these individuals and the inability to find suitable replacements on a timely
basis may adversely affect the ability for the Group manage its New Business effectively, which
could in turn have a material adverse effect on the financial condition and results of operations
of the New Business.

The current Board and management do not have any relevant experience in the New Business.
The Group also does not have a prior track record in the carrying out or implementation of the
New Business. Having a team of experienced and skilled personnel is therefore essential in
maintaining the existing business operations and to grow the New Business. There is no
assurance that the Group will be able to attract and retain key members of the management
team who have the necessary qualifications and experience to manage the New Business.

There may be competition for qualified personnel in the New Business and the loss of any key
member of the management team without any suitable and/or timely replacement may have a
material adverse effect on the prospects of the New Business, and the financial performance
and results of operations of the Group.

Risk Factor 2: The Target has recorded a net loss in FY2023 any may continue to experience
losses and record a negative working capital position in the future

The Target is exposed to risks arising from its lack of geographical diversification as its
operations are limited to Singapore. The hotel that the Target manages is in competition with a
wide variety of other hotel chains, local hotel companies and independent hotels based in
Singapore.

During the financial year ended 31 December 2023, the Target reported a net loss of
approximately S$53,000. Based on the Target’s unaudited profit and loss statement for the 6-
month period ended 30 June 2024, the net profit is recorded as approximately S$34,000 and
the book value of the Target is S$381,000. The improvement in the financial results of the
Target is mainly due to better cost control and lower set-up costs as the Target is in its second
year of operation.

While the financial results of the Target have improved in 2024, there is no assurance that the
Target will achieve or continue to maintain a positive working capital position in the foreseeable
future.

Risk Factor 3: Termination rights under the management service agreement

There is an existing management service agreement between the Target and NHPL, pursuant
to which NHPL has agreed to provide marketing and hotel management services in relation to
the business strategy, marketing and brand position of Hotel NuVe Elements, Clarke Quay. As
part of the branding strategy, the hotel managed by the Target is marketed as being part of the
“NuVe” portfolio of hotels. The Target has been granted an exclusive license by NHPL to use
the “NuVe” trademark.

Under the management service agreement, either party has the right to terminate the
agreement by providing written notice to the other party. In the event that NHPL decides to
terminate the management service agreement, the Target may be required to engage an
alternative hotel management company for the provision of business, branding and marketing
services for the hotel which it currently manages.

When sourcing for potential hotel management companies to collaborate with, the Company
will take into consideration the following key factors:

(a) financial position of the company;

(b) qualifications and working experience of the directors and management team of the
company; and
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(c) whether the company has provided business, branding and marketing services to
hotels of a similar operation and portfolio in Singapore or overseas.

While there are alternative hotel management companies in the market which the Target may
engage as replacement for NHPL, the Target may be unable to engage such alternative hotel
management company in a timely manner or on terms as favourable as the terms of the
management service agreement.

If the existing management service agreement between NHPL and the Target is terminated,
the Target will continue to manage the hotel. This is because the existing lease required for the
operation of the hotel is presently held by the Target. However, following the termination of the
management service agreement, the Target will no longer have the exclusive right to use the
“NuVe” trademark and would need to take the relevant steps to rebrand the marketing of the
hotel. As the hotel managed by the Target is currently branded and marketed as being part of
the “NuVe” portfolio of hotels, it will also take time for the Target to develop an alternative
branding with comparable reputation, service standards and experience as the Nuve group. As
such, there is therefore no assurance that the hotel managed by the Target will continue to be
operated, managed, maintained or marketed well in the future and this may consequently affect
the business, financial condition, results of operations and prospects of the New Business.

Risk Factor 4: The uncertainty of the profitability of the New Business

The Group’s future plans with regard to the New Business may not achieve sales levels and
profitability that justify the investments to be made or may take a long period of time before the
Group could realise any return. Specifically, the income from and market value of hotels are
subject to a number of risks and may be adversely affected by amongst others, the following
factors:

(a) perceptions regarding the attractiveness of the hotel such as age, design, location and
construction quality;

(b) the proximity and attractiveness of competing hotels and other accommodations;

(c) an increase in or continuing requirement for the capital expenditure needed to maintain
hotels or make improvements to maintain the competitiveness of hotels;

(d) a decline in room rates and/or room utilisation rates;

(e) potential construction and/or development works near a hotel,

(f) fluctuation, seasonal or otherwise, in demand for the facilities that hotels offer; and
(9) the inability to convert hotels to alternative uses.

Income from the hotels is likely to be more sensitive than income from other commercial
properties to economic downturns or increased competitive conditions, as such income is
primarily generated by room occupancy which is usually targeted for short term visitors. Travel,
especially leisure travel, is a discretionary consumer expense. During periods of economic
slowdown, customers may reduce or stop their spending on travel, impacting occupancy levels
and therefore the income level of the New Business.

The performance and success of the New Business depends on the Group’s ability to identify
profitable contracts and following such identification, to successfully implement and complete
such contracts. This ability may be negatively affected by various factors, including, amongst
others, changes in general macroeconomic or political conditions in countries where the Group
intends to operate the New Business. There is thus no guarantee that the Group will always be
successful in identifying suitable contracts or completing such contracts profitably.
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Risk Factor 5: Common risks in the hospitality industry

Several factors, many of which are common to the hospitality industry and beyond the Group’s
control could materially and affect the New Business, including but not limited to the following:

(a) major events affecting either economic or political stability on a global and regional
level represent an exposure to the Group. Economic events, such as a global financial
crisis, could include recessionary pressures which would have an impact on occupancy
rates, which would in turn impact the revenue, operating costs and profitability of the
New Business. Political risk could include changes in the regulatory environment in the
business spheres and activities which the Group intends to operate in, including
revocation of hospitality licences, restrictions on the repatriation of funds or control over
the ownership of assets;

(b) the hospitality industry operates in an inherently cyclical marketplace. A weakening of
demand, or an increase in market room-supply, may lead to downward pressure on
room rates which in turn would lead to a negative effect on the operating performance
of the New Business;

(c) timing and costs associated with development and/or redevelopment initiatives. If
undertaken, such development and/or redevelopment initiatives could disrupt the
business activities, operations and lower revenues and profits of the New Business;
and

(d) sustained levels of occupancy and room rates can be adversely affected by events that
reduce domestic or international travel. Such events may include acts of terrorism, war
or perceived increased risk of armed conflict, epidemics (such as the COVID-19
pandemic), natural disasters, increased cost of travel or industrial action. These events
may be localised to a particular country, region or could have a wider international
perspective. Reduced demand will impact on revenue and operational profitability. In
this regard, the COVID-19 pandemic has hit the tourism, travel, hospitality and retail
industries hardest, as several countries have gone into total or partial lockdown,
resulting in tightly restricted travel and imposed leisure and entry restrictions. In 2019,
the COVID-19 outbreak brought about cessations in hotel operations and government-
imposed movement restrictions and temporary cessations of non-essential services,
which adversely affected the operations of hospitality and retail properties globally. The
cessation of hotel operations may therefore result in lower occupancies and room rates,
affecting the revenue stream of the New Business. Please refer to “Risk Factor 6 -
The Group may be adversely affected by an outbreak of infectious and communicable
diseases” for further details.

Risk Factor 6: The Group may be adversely affected by an outbreak of infectious and

communicable diseases

An outbreak of infectious disease in the markets where the operation of the New Business is
based may have an adverse impact on the Group’s operations and financial performance.
Market sentiment and consumer confidence could be affected and may lead to a deterioration
of economic conditions. In the event that the Group’s employees or those of the Group’s
contractors or sub-contractors are infected or suspected of being infected with any
communicable disease, the Group may be required by health authorities to temporarily shut
down the affected project sites and quarantine the relevant workers to prevent the spread of
the disease. This will result in project delay and have an adverse impact on the Group’s
business and financial performance.

In particular, the global and rapid spread of COVID-19 in 2020 had resulted in the tourism,
hospitality and retail industries being hit the hardest, as several countries, as many countries
imposed total or partial lockdown, restricting travel on an international scale. The COVID-19
outbreak brought about worldwide hotel closures and government-imposed movement
restrictions and temporary cessations of non-essential services, which adversely affected the
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business and operations of the hospitality and retail properties industry. As the Group intends
to embark on the new business of management and consultancy for hotels, the outbreak of
infectious and communicable diseases would pose a risk to the business and financial
performance of the New Business.

Risk Factor 7: The Group faces competition from competitors and new entrants

As the Target is in the business of hotel management and operations, the emergence of
competing hotel operators and hotels which operate in the same geographical market as the
Target would have an adverse impact of the Target's business. These competitors and the
hotels which they manage may have, among other things, better locations, better facilities, more
effective branding or marketing, more attractive food and beverage options and more efficient
operations. In addition, new market entrants may offer different business models and customer
propositions, which may ultimately prove more successful. A decrease in demand for a given
hotel managed by the Target could have an adverse effect on the Group’s business, financial
condition or results of operations. As such, the success of the Group depends on the Target's
ability to compete effectively with its competitors, and failure to do so could adversely affect the
Group’s business, financial condition, results of operations and prospects.

Risk Factor 8: General risks associated with property investments

Property investments are subject to varying degrees of risks. Values are affected (among other
things) by changing demand, changes in general economic conditions, changing supply within
a particular area of competing space and attractiveness of real estate relative to other
investment choices. The value of the property may also fluctuate as a result of other factors
outside the Target’s control, such as changes in regulatory requirements and applicable laws
(including in relation to planning (zoning) laws and environmental restrictions), political
conditions, the condition of financial markets, potentially adverse tax consequences, interest
rate and inflation rate fluctuations and higher accounting and control expenses.

Property investments are also subject to risks incidental to the development, sale, ownership
of commercial, retail and hospitality properties including amongst other things, the inability to
renew leases or re-let space as existing leases expire. These factors could affect the Group’s
gains from realisation of its investment in its hospitality assets, including the value at which it
may dispose of its holdings of such assets whether directly or indirectly through entities that
hold the assets, and the income or other distributions received by it from its holdings, which in
turn would have a material adverse effect on the Group’s business, financial condition, results
of operations and prospects.

Risk Factor 9: The Group is exposed to risks associated with acquisitions, joint ventures and
strategic alliances

Depending on available opportunities, feasibility and market conditions, the Group’s expansion
into the New Business may involve acquisitions, joint ventures, or strategic alliances with third
parties in overseas markets that the Group intends to focus on. There is no assurance that such
joint ventures or strategic alliances or the joint management of such enterprises will be
successful. Participation in joint ventures, strategic alliances, acquisitions, or other investment
opportunities involves numerous risks, including the possible diversion of management
attention from existing business operations and loss of capital or other investments deployed
in such ventures, alliances, acquisitions or opportunities.

Risk Factor 10: The New Business is subject to the general risk of doing business overseas

While the Group plans to focus its efforts for the New Business initially in Singapore, it may
subsequently venture into doing business overseas, when suitable opportunities arise. The
Group may therefore be subject to the general risk of doing business overseas. These general
risks include unexpected changes in regulatory requirements, difficulties in staffing and
managing foreign operations, maintaining good union and labour relations, social and political
instability, fluctuations in currency exchange rates, nationalisation and expropriation of assets,
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potentially adverse tax consequences, legal uncertainty regarding liability, tariffs and other
trade barriers variable and unexpected changes in local law and barriers to the repatriation of
capital or profits, any of which could materially affect the overseas operations of the Group.
These risks if materialised may affect the Group’s business and financial condition.

Risk Factor 11: Failure to comply with existing regulations, or changes to existing laws and
regulations could have a material adverse impact on the financial condition, operations and
prospects of the New Business

The industry of the New Business in countries in which the Group may operate are subject to
various laws and regulations, including the policies and procedures established by local
authorities designed for the implementation of such laws and regulations, which may require,
among others, the Group to obtain the requisite regulatory approvals, permits, certificates,
and/or licences to engage in the New Business.

In the event that the Group is unable to obtain, maintain or renew such approvals and/or
licences, or where there is a delay in obtaining or renewing them, the Group’s ability to engage
in the New Business may be adversely affected. In addition, failure to comply with the applicable
laws and regulations may subject the Group, its employees and/or its Directors to statutory
penalties or have its licences or approvals revoked or may require the Group to modify, suspend
or discontinue its operations, all of which could adversely affect the Group’s operations and
financial performance.

Furthermore, changes to relevant laws and regulations could result in higher compliance costs
resulting in the Group making losses. If the Group is unable to comply with unexpected changes
to any applicable laws, regulations, requirements or restrictions, such noncompliance will also
have an adverse effect on the operations and future plans of the Group under the New
Business.

Risk Factor 12: The Group may be subject to foreign exchange risks and currency fluctuations

In the event that the Group subsequently ventures into doing business overseas, it may be
subject to risks arising from foreign exchange fluctuations in relation to the transactions relating
to the New Business. The Group’s functional currency is denominated in RMB while its revenue
and operating costs for the transactions relating to the New Business may be denominated in
the currency of the jurisdictions in which such transactions are performed. Any unfavourable
fluctuations in currency exchange rates will result in exchange losses arising from any
transactions carried out in foreign currencies and translations of foreign currency monetary
assets and liabilities as at the end of the relevant reporting periods. If the exchange losses are
substantial, it could have a negative impact on the Group’s business, operations and financial
condition.

Funding for the New Business

As disclosed in the SPA Announcement, the Proposed Acquisition will be funded by internally
generated funds and/or borrowings from investors. Although the Group’s cash and cash
equivalents as at 30 June 2024 was RMB364,000, the consideration of S$50,000 for the
Proposed Acquisition can be funded through cashflow from its Existing Business or borrowings
from potential investors. If the Company is not able to secure the relevant financing, the
executive directors have indicated that they are agreeable to provide interest free advances to
the Company to pay for the Consideration if required. The Board will determine the optimal mix
of internal funding and external funding, taking into account the cashflow requirements of the
Group and prevailing funding costs.

Future proposed diversifications into the New Business will be funded primarily through internal
funds and/or borrowings from investors. As and when necessary and deemed appropriate, the
Company may explore secondary fund-raising exercises by tapping the capital markets
including but not limited to rights issues, share placements and/or issuance of debt instruments.
Any changes in the Company’s capital arising from an issuance of additional security or
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adjustment to its existing share capital is subject to the requirements and procedures under
Chapter 8 of the Listing Manual.

The Company will remain prudent and take into account the financial condition of the Company
in deciding the types of projects and related investments it undertakes, and the amounts thereof.

Conflict of Interest

As at the Latest Practicable Date, none of the Directors, Substantial Shareholders and their
respective Associates has any interest, direct or indirect, in any entity which engages in the
New Business.

Financial effects of the Proposed Diversification

As at the Latest Practicable Date and save for the pro forma financial effects of the Proposed
Acquisition as disclosed in the SPA Announcement, the Company has no affirmative and
binding plans in relation to the New Business and is therefore unable to determine the financial
impact from the Proposed Diversification on the net profit, NTA or EPS of the Group for FY2023.

Before the acquisition of Sale Shares, the new business is an investment in an associated
company and is accounted for in the consolidated financial statements using the equity method
of accounting, less impairment losses, if any.

After the acquisition of the Sale Shares, the Target will become a subsidiary of the Group and
the financial results and the financial position of the new business will be consolidated into the
financial statements of the Group from the date on which the Group obtains control, and
continue to be consolidated until the date that such control ceases.

Requirements under the Listing Manual

As the Proposed Diversification will involve new business areas which are substantially different
from the Group's Existing Business, it is envisaged that the Proposed Diversification will change
the existing risk profile of the Group. Accordingly, the Company will convene the EGM to seek
the approval of Shareholders for the Proposed Diversification.

Upon Shareholders’ approval of the Proposed Diversification, any acquisition or disposal which
is in, or in connection with the New Business, or of a revenue nature, may be deemed to be in
the ordinary course of business and therefore will not fall within the definition of a “transaction”
under Chapter 10 of the Listing Manual. Accordingly, the Group may, in its ordinary course of
business, enter into transactions relating to the New Business and which will not change the
risk profile of the Group, in an efficient and timely manner without the need to convene separate
general meetings from time to time to seek Shareholders’ approval as and when potential
opportunities arise. This will reduce substantially the administrative time and expenses in
convening such meetings, without compromising the corporate objectives and adversely
affecting the business opportunities available to the Group.

Notwithstanding that Shareholders’ approval of the Proposed Diversification has been obtained:

(a) for a transaction which constitutes an interested person transaction, notwithstanding
the transaction being part of the Company’s ordinary course of business, Chapter 9 of
the Listing Manual will continue to apply to any such transaction and the Company will
comply with the provisions of Chapter 9 of the Listing Manual;

(b) in accordance with the SGX-ST’s recommended practice in relation to diversification of
business, as the Company has not to-date operated substantively in each aspect of
the New Business and is not able at this time to provide more specific information on
the intended or actual operations, and/or investments that it will be carrying out in
relation to each aspect of the New Business, in seeking Shareholders’ approval for the
Proposed Diversification into the New Business, when the Group enters into its first
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maijor transaction as defined under Rule 1014 of the Listing Manual (the “First Major
Transaction”) in relation to each aspect of the New Business, or where any of the
relevant figures computed based on Rule 1006 of the Listing Manual in respect of
several transactions involving the New Business which when aggregated (the
“‘Aggregated Transactions”) exceeds 20%, such First Major Transaction or the last of
the Aggregated Transactions will be made conditional upon the approval of the
Shareholders at a general meeting. As disclosed in the SPA Announcement, the
Proposed Acquisition constitutes a “disclosable transaction” under Chapter 10 of the
Listing Manual and Shareholders’ approval for the Proposed Acquisition is not required
but will be aggregated with any subsequent transaction(s) involving the New Business;

Shareholder’'s approval will be sought for the New Business when acquisitions or
investments in one or more aspects of the New Business exceeds 20% of any of the
relative figures computed under Rule 1006 of the Listing Manual. Once Shareholder’'s
approval has been obtained for a particular aspect of the New Business, additional
acquisition or investments under that aspect of the New Business will no longer be
aggregated for the requirement of Shareholders’ approval. Purely for illustration
purposes, if the Company acquires or invests in (1) a contract to provide management
consultancy services to a third party in FY2023 which amounted to 6% as computed
under the relative figures under Rule 1006 of the Listing Manual; and (2) in FY2025 the
Company acquires or invests in a management consultancy business which amounted
to 15% under the relative figures under Rule 1006 of the Listing Manual, Shareholders’
approval will be obtained before completion of the transaction as set out in sub-
paragraph (2), as the Aggregated Transactions as set out in sub-paragraphs (1) and
(2) exceeds 20%. If later in FY2025, the Company subsequently acquires or invests in
(3) a hotel property which amounts to 25% as computed under the relative figures
under Rule 1006 of the Listing Manual, Shareholder’s approval will be sought again
prior to the completion of the transaction as set out in sub-paragraph (3) as it is the
First Major Transaction undertaken under the proposed new business of acquisition
and investment of hospitality or lodging related assets;

Rule 1015 of the Listing Manual will apply to acquisitions of assets (whether or not the
acquisition is deemed in the Company’s ordinary course of business) which result in
any of the relative figures as computed on the bases set out in Rule 1006 of the Listing
Manual is 100% or more, or is one that results in a change in control of the Company.
Such acquisitions must therefore be, amongst others, made conditional upon the
approval of Shareholders at a general meeting;

Practice Note 10.1 of the Listing Manual will apply to acquisitions or disposals of assets
(including options to acquire or dispose assets) which is not part of the Company’s
existing principal business or will change the risk profile of the Company. Such
acquisitions or disposals must therefore be, amongst others, made conditional upon
the approval of Shareholders at a general meeting; and

pursuant to Rule 1005 of the Listing Manual, separate transactions completed within
the last 12 months may also be aggregated and treated as if they were one transaction
in determining whether a transaction falls under sub-paragraphs (a), (b), (c) or (d) of
Rule 1004 of the Listing Manual. As and when material events or and the risk profile of
the Group changes, the Company will make the relevant announcement in accordance
with the applicable rules of the Listing Manual.

DIRECTORS AND SUBSTANTIAL SHAREHOLDERS INTEREST

As at the Latest Practicable Date, the interest of the Directors and Substantial Shareholders in
the Shares are set out below:
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4.1

4.1.1

Direct Interest (No. Deemed Interest  Total Interest

of Shares) (No. of Shares) (%)
Directors
Mr Li Mingyang 45,000,000 10,672,700 19.05
Mr Chan Mang Ghoon 16,606,000 12,037,900 9.80
Mr Tang Chun Meng 92,000 - 0.03
Substantial Shareholders
Mr Zhao Lizhi 97,518,111 - 33.37
Mr Li Mingyang 45,000,000 10,672,700 19.05
Mr Chan Mang Ghoon 16,606,000 12,037,900 9.80

Notes:

(1) Mr Li Mingyang is deemed to have an interest of 10,672,700 Shares in the Company through his 100%
shareholding in K W Solutions Pte. Ltd., where the shares in the Company are held through UOB Kay Hian Private
Limited.

(2) Mr Chan Mang Ghoon is deemed to have an interest in 12,037,900 Shares held through Sky Associates Holdings
Pte. Ltd. in the following manner:

(a) 2,500,000 Shares held directly by Sky Associates Holdings Pte. Ltd; and
(b) 9,537,900 Shares held in custody with UOB Kay Hian Private Limited.

None of the Directors, Substantial Shareholders of the Company or their respective Associates
has any interest, direct or indirect, in the Proposed Diversification (other than in their capacity
as Directors or Shareholders, where applicable).

THE PROPOSED ADOPTION OF THE NEW CONSTITUTION
Background
Amendments to the Companies Act

The Companies Amendment Act 2014 (the “2014 Amendment Act”’) which was passed by
Parliament on 8 October 2014 and took effect in phases on 1 July 2015, 3 January 2016 and
20 April 2018, introduced wide-ranging changes to the Companies Act. The changes were
aimed at reducing the regulatory burden on companies, providing greater business flexibility
and improving the corporate governance landscape in Singapore. The key changes under the
2014 Amendment Act include the introduction of a multiple proxies regime to enfranchise
indirect investors and CPF investors, the simplification of the procedures for a company’s use
of electronic transmission to serve notices and documents on members, and the merger of the
memorandum of association and articles of association of a company into a single document
called the “constitution”.

The Companies (Amendment) Act 2017 (the “2017 Amendment Act’) which was passed by
Parliament on 10 March 2017 and took effect in phases on 31 March 2017, 23 May 2017, 11
October 2017 and 31 August 2018, introduced further changes to the Companies Act which
aim to ensure that Singapore’s corporate regulatory regime continues to stay robust. The key
changes under the 2017 Amendment Act include the removal of the requirement for a company
to have a common seal and the alignment of the timeline for the holding of a company’s annual
general meeting with its financial year end.

The Companies, Business Trusts and Other Bodies (Miscellaneous Amendments) Act 2023
(the “2023 Amendment Act”), which was passed by Parliament on 9 May 2023 and took effect
on 1 July 2023, is part of the Ministry of Finance and ACRA’s regular review of the Companies
Act. The amendments introduced further changes to the Companies Act which aim to promote
a more pro-business environment whilst upholding market confidence and safeguarding public
interest. Amongst others, the changes include provisions to allow companies with the flexibility

25



LETTER TO SHAREHOLDERS

415

to hold hybrid meetings as wells as to accept proxy instructions given by electronic means
instead of leaving this to be stipulated in a company’s constitution.

Listing Manual

On 31 July 2013, the SGX-ST announced that the Listing Manual would be amended, inter alia,
to conduct the voting of all resolutions put to general meetings by poll, in order to enhance
transparency of the voting process and encourage greater shareholder participation, and to
require at least one scrutineer to be appointed for each general meeting. This amendment took
effect on 1 August 2015. It was also announced that the Listing Manual would be amended,
with effect from 1 January 2014, to require all issuers with a primary listing on the SGX-ST to
hold their general meetings in Singapore (unless prohibited by relevant laws and regulations in
the jurisdictions of their incorporations) in order to promote more active participation and
engagement of shareholders.

New Constitution

Instead of making alterations throughout the Existing Constitution to update and streamline the
provisions to be in line with the prevailing regulatory framework, the Company is proposing to
adopt a new constitution (the “New Constitution”) in place of the Existing Constitution.

The New Constitution will contain provisions that, inter alia take into account the changes to the
Companies Act (including those introduced pursuant to the Amendment Acts), the changes to
the prevailing Listing Manual of the SGX-ST, as well as introduce certain other proposed
changes. The New Constitution also addresses the current data protection regime in Singapore
and contains updated regulations which are consistent with the prevailing Listing Manual, in
compliance with Rule 730 of the Listing Manual which states that:

(a) an issuer whose Articles of Association or other constituent documents have been
approved by the SGX-ST, must not delete, amend or add to such documents without
prior written approval from SGX-ST; and

(b) if an issuer amends its Articles of Association or other constituent documents, they
must be made consistent with all the listing rules prevailing at the time of amendment.

The Company confirms that the New Constitution complies with each of the requirements under
Appendix 2.2 of the Listing Manual.

The Proposed Adoption of the New Constitution is subject to approval of the Shareholders by
way of a Special Resolution to be tabled at the EGM and if so approved at the EGM, shall take
effect from the date of the EGM. Shareholders are advised to read Sections 4.2 to 4.4 of the
Circular for detailed discussions of these proposed changes.

Renumbering

As a result of the addition of new Regulations, deletion of certain articles in the Existing
Constitution, and amendments to the Existing Constitution arising from the Amendment Acts,
the Regulations in the Existing Constitution have subsequently been renumbered.

Summary of Key Changes Reflected in the New Constitution

Sections 4.2 to 4.4 of the Circular set out summaries of the key regulations in the New
Constitution which have been amended or newly added and which are considered significantly
different from the equivalent provisions in the Existing Constitution, and should be read in
conjunction with the comparison of the New Constitution against the Existing Constitution, with
all additions underlined and any deletion marked with a strike-through, as set out in Appendix
A. The full text of the New Constitution is contained in Appendix B of this Circular.
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4.2

Summary of key changes incorporating amendments to the Companies Act

The following Regulations are proposed to be revised such that these provisions would be
consistent with the Companies Act, as amended pursuant to the Amendment Acts.

(a) Pursuant to Section 35 of the Companies Act, all references to “Article” or “Articles” in
the New Constitution have been amended to “Regulation” or “Regulations”. In the
paragraphs below, for purposes of convenience, the expression “Regulation” refers to
the provisions under the New Constitution, and the expression “Article” is used for the
relevant cross-references to the equivalent provisions of the Existing Constitution.

(b) Regulation 1 (Article 1 of the Existing Constitution). The Fourth Schedule of the
Companies Act containing Table A has been repealed by the 2014 Amendment Act.
Accordingly, it is proposed that the existing Article 1, which makes reference to the
Fourth Schedule of the Companies Act, be removed from the New Constitution.
Regulation 1 of the New Constitution now sets out certain information regarding the
Company, including its name, location of its registered office and the limited liability of
its members.

(c) Regulation 2 (Article 2 of the Existing Constitution). Regulation 2 of the New
Constitution, being the interpretation section of the New Constitution, includes the
following additional/revised regulations:

(i) a new definition of “Auditors” to mean the auditors for the time being of the
Company;

(i) a new definition of “Alternate Directors” to mean an alternate director appointed
pursuant to Regulation 107 of the New Constitution;

(iii) a new definition of “Chief Executive Officer” to mean the chief executive officer of
the Company for the time being;

(iv) a new definition of “Constitution” to mean the Constitution of the Company as may
be amended from time to time. This aligns the terminology used in the New
Constitution with the Companies Act, as amended by the 2014 Amendment Act. In
particular, the new Section 4(13) of the Companies Act collectively deems the
memorandum and articles of association of a company prior to 3 January 2016
(being the date on which Section 4(13) of the Companies Act came into effect) to
be the Company’s constitution;

(v) anew definition of “Member”, “holder of any share” and “shareholder”, and to clarify
that save that references shall, where the Companies Act requires, exclude the
Company where it is a member by reason of its holding shares as treasury shares;

(vi) a new definition of “Regulations” as the regulations of the Company contained in
the New Constitution for the time being in force and as may be amended from time
to time. This effectively replaces the definition in the Existing Constitution that
defines “Articles” and ensures consistency with the new terminology used in the
Companies Act, as amended by the 2014 Amendment Act;

(vii) a revised definition of “Writing” and “Written” to mean that unless the contrary
intention appears, includes printing, lithography, typewriting and any other mode of
or representing reproducing words in a visible form;

(viii)a revised regulation stating that the expressions “Depositor’, “Depository”,
“Depository Agent” and “Depository Register” shall have the same meanings as
ascribed to them respectively in the SFA. This follows the migration of the
provisions in the Companies Act which relate to the Central Depository System to
the SFA pursuant to the 2014 Amendment Act;

27



LETTER TO SHAREHOLDERS

(ix) a new regulation stating that any reference in the New Constitution to any
enactment is a reference to that enactment as for the time being amended or re-
enacted;

(x) a new regulation stating that the terms “Annual General Meeting”, “Extraordinary
General Meeting”, “General Meeting”, “Ordinary Resolution”, “Register of Members”
and “Special Resolution” shall have the meaning ascribed to them respectively in
the Companies Act; and

(xi) a new regulation stating that a special resolution shall be effective for any purpose
for which an ordinary resolution is expressed to be required under any regulation
of the New Constitution.

Regulation 6(2) (Article 4 of the Existing Constitution). Regulation 6(2) of the New
Constitution provides that new shares may be issued for no consideration. This is in
line with Section 68 of the Companies Act (as introduced by the 2014 Amendment Act),
which clarifies that a company having a share capital may issue shares for which no
consideration is payable to the issuing company.

Regulation 20 (Article 16 of the Existing Constitution). Regulation 20 of the New
Constitution provides that a share certificate need only state, inter alia, the number and
class of the shares, whether the shares are fully or partly paid up, and the amount (if
any) unpaid on the shares. This follows the amendments to Section 123(2) of the
Companies Act pursuant to the 2014 Amendment Act, which no longer requires that
amount paid on the shares to be stated in the share certificates relating to those shares.

Regulation 69 (Article 61 of the Existing Constitution). Article 61, which relates to
the method of voting at a general meeting where mandatory polling is not required,
contains reduced thresholds for the eligibility to demand a poll of 5% (previously one
tenth) of the total voting rights of the members having the right to vote at the meeting,
and 5% (previously one tenth) of the total sum paid up on all the shares held by the
members conferring a right to vote at the meeting, respectively.

The reduced thresholds in Regulation 69 of the New Constitution are in line with
Section 178 of the Companies Act, as amended pursuant to the 2014 Amendment Act.
Further, Regulation 69 of the New Constitution also provides that all resolutions put to
the vote of the General Meeting shall be voted by poll, which is line with Rule 730A(2)
of the Listing Manual.

Regulations 74, 81 and 83 (Articles 65 and 71 of the Existing Constitution).
Regulations 74 and 81 of the New Constitution which relate to the voting rights of
Shareholders, contain new provisions which cater to the multiple proxies regime
introduced by the 2014 Amendment Act. The multiple proxies regime allows “relevant
intermediaries”, such as banks, capital markets services license holders which provide
custodial services for securities and CPF to appoint more than two proxies to attend,
speak and vote at general meetings. In particular:

(i) Regulation 74 of the New Constitution provides that the case of a Shareholder who
is a “relevant intermediary” and who is represented at a general meeting by two or
more proxies, each proxy shall be entitled to vote on a show of hands. This is in
line with new Section 181(1D) of the Companies Act;

(i) Regulation 81(1) of the New Constitution provides that save as otherwise provided
in the Companies Act, a Shareholder who is a “relevant intermediary” may appoint
more than two proxies to attend, speak and vote at the same general meeting, but
each proxy must be appointed to exercise the rights attached to a different share
or shares held by such Shareholder, and where such Shareholder’s form of proxy
appoints more than two proxies, the number and class of shares in relation to which
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each proxy has been appointed must be specified in the form of proxy. This is in
line with Section 181(1C) of the Companies Act;

(iii) Regulation 81(2) of the New Constitution provides that the Company will be entitled
and bound to reject an instrument of proxy lodged by a Depositor if he is not shown
to have any shares entered against his name in the Depository Register as at 72
(previously 48) hours before the time of the relevant general meeting.
Consequential changes have also been made in Regulation 74 and Regulation
81(2) to make it clear that the number of votes which a Depositor or his proxy can
cast on a poll is the number of shares entered against his name in the Depository
Register as at 72 hours before the time of the relevant general meeting. This is in
line with Section 81SJ(4) of the SFA; and

(iv) Regulation 83(1) of the New Constitution provides that the cut-off time for the
deposit of proxies will be 72 (previously 48) hours before the time appointed for
holding the general meeting. This is in line with Section 178(1)(c) of the Companies
Act, as amended pursuant to the Amendment Act.

Regulation 86 (Article 77 of the Existing Constitution). Regulation 86 of the New
Constitution clarifies that the number of directors shall not be less than two, subject to
the other provisions of Section 145 of the Companies Act and the listing rules of the
SGX-ST.

Regulation 92 (Article 83 of the Existing Constitution). Regulation 92(1) of the New
Constitution, which relates to the Directors’ declaration of interests, extends the
obligation of a Director to disclose interests in transactions or proposed transactions
with the Company to also apply to a Chief Executive Officer (or person(s) holding an
equivalent position), and in respect of any office or property held by such Director or
Chief Executive Officer (or person(s) holding an equivalent position) which might create
duties or interests in conflict with his duties or interests as a Director or Chief Executive
Officer (or person(s) holding an equivalent position), as the case may be. Similarly,
Regulation 92(3) of the New Constitution, which relates to the holding of other office or
place of profit under the Company by Directors, has been extended to also apply to a
Chief Executive Officer (or person(s) holding an equivalent position). This is in line with
Section 156 of the Companies Act, as amended pursuant to the 2014 Amendment Act.

Regulation 93 (No equivalent Article in the Existing Constitution). Regulation 93(1)
of the New Constitution provides that a Director or Chief Executive Officer (or person(s)
holding an equivalent position) may contract with and be interested in any contract or
proposed contract with the Company and shall not be liable to account for any profit
made by him by reason of any such contract, provided always that the nature of his
interest in any such contract be declared at the meeting of the Directors as required by
the Companies Act. Regulation 93(2) of the New Constitution further clarifies that every
Director or Chief Executive Officer (or person(s) holding an equivalent position) are
required to observe the provisions relating to disclosure of interest and abstain from
voting in respect of any contract or arrangement or any other proposal which he has
any personal material interest in, whether directly or indirectly.

Regulation 107 (Article 98 of the Existing Constitution). Regulations 107(6) and
107(7) of the New Constitution are new provisions that have been included to clarify
the procedures that apply in respect of Alternate Directors. Specifically, Regulation
106(7) of the New Constitution provides that an Alternate Director shall not be taken
into account in reckoning the minimum or maximum number of Directors allowed for
the time being under this Constitution but he shall be counted for the purposes of
reckoning whether a quorum is present at any meeting of the Directors attended by him
at which he is entitled to vote. Regulation 107(7) provides that an Alternate Director
shall not be required to hold any share of the Company by way of qualification.
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(m)

Regulation 125 (Articles 116 and 117 of the Existing Constitution). Regulation 125
of the New Constitution which relates to the use of the common seal of the Company,
has been updated to take into account the new Sections 41B and 41C of the
Companies Act (as amended pursuant to the 2017 Amendment Act) which removed
the formal requirement for execution and affixation of a common seal on a document
to be executed as a deed by the Company. This is related to the removal of the
requirement for companies to have a common seal under Section 41A of the
Companies Act. Section 41B of the Companies Act provides that a company may
execute a document described or expressed as a deed without affixing a common seal
but may do so by way of a signature (a) on behalf of the company by a director of the
company and a secretary of the company; (b) on behalf of the company by at least two
directors of the company; or (c) on behalf of the company by a director of the company
in the presence of a witness who attests the signature, and a document executed in
accordance with this manner would have the same effect as a document executed
under the common seal of the company. Section 41C of the Companies Act extends
the effect of Section 41B of the Companies Act by providing inter alia, that where any
written law or rule of law requires a document to be executed under the common seal
of a company, that requirement of execution by way of common seal is satisfied if the
document is signed in the manner as set out in Section 41B of the Companies Act.

Regulation 145 (Article 136 of the Existing Constitution). Regulation 145 of the
New Constitution, which relates to the sending of the Company’s financial statements
and related documents to Shareholders, additionally provides that such documents
may, subject to the listing rules of the SGX-ST, be sent less than 14 days before the
date of the general meeting with the agreement of all persons entitled to receive notices
of general meetings. This is in line with Section 203(2) of the Companies Act, which
provides that the requisite financial statements and other related documents may be
sent less than 14 days before the date of the general meeting at which they are to be
laid if all the persons entitled to receive notice of general meetings of the company so
agree. Notwithstanding this provision, the Company is currently required to comply with
Rule 707(2) of the Listing Manual, which provides that an issuer must issue its annual
report to Shareholders and the SGX-ST at least 14 day before the date of its annual
general meeting. The references to “financial statements” in Article 136 (relating to the
presentation of the annual financial statements) and Article 136, instead of “profit and
loss account”, and Article 119 (relating to the authentication of company documents),
are consistent with the updated terminology in the Companies Act.

Regulations 149, 150, 151, 152, 153, 154 and 155 (No equivalent Article in the
Existing Constitution). These Regulations relate to the service of notices and
documents to Shareholders to facilitate the electronic transmission of notices and
documents following the introduction of simplified procedures for the sending of notices
and documents electronically pursuant to Section 387C of the Companies Act.
Companies can, subject to certain statutory safeguards, make use of these simplified
procedures where a Shareholder has given express, implied or deemed consent for
the company to do so in accordance with the constitution of the company.

Section 387C(2) of the Companies Act provides that a member of a company has given
implied consent where the constitution of the company:

(i) provides for the use of electronic communications;

(ii) specifies the manner in which electronic communications is to be used; and

(iii) provides that the member shall agree to receive such notice or document by way
of such electronic communications and shall not have a right to elect to receive a

physical copy of such notice or document.

Section 387C(3) of the Companies Act further explains that a member has given
deemed consent where:
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(i) the member was by notice in writing given an opportunity to elect, within such
period of time specified in the notice, whether to receive such notice or document
by way of such electronic communications or as a physical copy; and

(ii) he failed to make an election within the time so specified.

In addition, Rule 1209(1) of the Listing Manual provides that there is deemed consent
from a shareholder where:

(a) the Articles of Association or other constituent documents of the issuer:

(i) provides for the use of electronic communications;

(i) specifies the manner in which electronic communications is to be used; and

(iii) specifies that the shareholder will be given an opportunity to elect within a specified
period of time, whether to receive such document by way of electronic

communications or as a physical copy; and

(b) the issuer has separately notified the shareholder directly in writing on at least one
occasion of the following:

(i) that the shareholder has a right to elect, within a time specified in the notice from
the issuer, whether to receive documents in either electronic or physical copies;

(ii) that if the shareholder does not make an election, documents will be sent to the
Shareholder by way of electronic communications;

(iii) the manner in which electronic communications will be used is the manner
specified in the Articles of Association or other constituent document of the issuer;

(iv) that the election is a standing election, but the shareholder may make a fresh
election at any time; and

(v) until the shareholder makes a fresh election the election that is conveyed to the
issuer last in time prevails over all previous elections as the shareholder’s valid and
subsisting election in relation to all documents to be sent.

Pursuant to 1209(2) of the Listing Manual, there is implied consent from a shareholder
on the basis that the Articles of Association or other constituent document of the issuer:

(i) provides for the use of electronic communications;

(i) specifies the manner in which electronic communications is to be used; and

(iii) provides that the shareholder shall agree to receive such document by way of such
electronic communications and shall not have a right to elect to receive a physical

copy of such document.

Pursuant to Section 387C(4) of the Companies Act, the minister may make regulations
under Section 411 of the Companies Act:

(i) to exclude any notice or document or any class of notices or documents from the
application of Section 387C of the Companies Act;

(ii) to provide for safeguards for the use of electronic communications under Section
387C of the Companies Act; and

31



LETTER TO SHAREHOLDERS

(iii) without limiting sub-paragraph (ii) above, to provide that a member who is deemed
to have consented to receive notices or documents by way of electronic
communications may make a fresh election to receive such notice or document as
a physical copy and the manner in which the fresh election may be made.

It should be noted that certain safeguards for the use of implied consent and deemed
consent regimes are prescribed under Regulations 89C and 89D of the Companies
Regulations as well as Rules 1210 to 1212 of the Listing Manual, and that these must
be complied with.

Regulation 89C(a) of the Companies Regulations provides, inter alia, that before giving,
sending any notice or document by way of way of electronic communications to a
member who has given deemed consent, the company must have given separate
notice to the member in writing on at least one occasion, stating, inter alia, that the
member may elect whether to receive notices and documents by way of electronic
communications or as a physical copy.

Regulation 89C(b) of the Companies Regulations further provides, inter alia, that where
a member has given deemed consent or has made an election to receive notices or
documents by way of electronic communications or as a physical copy pursuant to
paragraph (a)(i) or (iv) of Regulation 89C of the Companies Regulations, the company
must allow the member to make a fresh election at any time to receive notices or
documents by way of electronic communications or as a physical copy.

Regulation 89C(c) of the Companies Regulations provides that where a company gives,
sends or serves any notice or document to a member by way of electronic
communications by publishing the notice or document on the company’s website, the
company must give separate notice to the member (using such means as may be
specified in the company’s constitution) of the publication and the manner in which the
notice or document may be accessed.

Regulation 89D of the Companies Regulations also provides that notices or documents
relating to take-over offers of and rights issues by the company are excluded from the
application of Section 387C of the Companies Act.

In particular:

(i) Regulation 149 of the New Constitution provides that notices or documents may
be sent to the Shareholders’ current address (which may be an email address) or
by making it available on a website prescribed by the Company or in such manner
as the Shareholder expressly consents to receiving notices and documents, unless
otherwise provided by any applicable laws.

(i) Regulation 150 of the New Constitution provides that for the purposes of
Regulation 149, where there is express consent from a Shareholder, the Company
may send notices or documents, including circulars and annual reports, by way of
electronic communications, unless otherwise provided under the Statutes, listing
rules of the Exchange and/or any other applicable laws, regulations or procedures.
This is in line with Rule 1208 of the Listing Manual.

(iii) Regulation 151 of the New Constitution provides that for these purposes, a
Shareholder is considered to have agreed to receive such notice or document by
way of electronic communications and shall not have a right to elect to receive a
physical copy of such notice or document (this is the implied consent regime
permitted under new Section 387C). This is also in line with Rule 1209(2) of the
Listing Manual.

(iv) Regulation 152 of the New Constitution provides that in relation to deemed consent,
notwithstanding the above paragraph, the Directors may decide to give
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Shareholders an opportunity to elect to opt out of receiving such notice or
document by way of electronic communications, and a Shareholder shall be
deemed to have consented to receive such notice or document by way of electronic
communications if he was given such an opportunity but failed to opt out within the
specified time, unless otherwise provided under the Companies Act, listing rules of
the SGX-ST or applicable laws.

This election made under Regulation 152 of the New Constitution as to the form of
the notice or document to be received by the Shareholder shall be a standing
election although the Shareholder may make a fresh election at any time and until
the Shareholder makes a fresh election, the election that is conveyed under this
Regulation 152 to the Company last in time prevails over all previous elections as
the Shareholder’'s valid and subsisting election in relation to all notices or
documents to be sent to him. This is also in line with Rule 1209(1) of the Listing
Manual.

Regulation 153 of the New Constitution provides for when service is effected in the
case of notices or documents sent by electronic communications. In particular,
where a notice or document is made available on a website, it is deemed served
on the date on which the notice or document is first made available on the website,
unless otherwise provided under the Companies Act, listing rules of the SGX-ST
or applicable laws.

(vi) Regulation 154 of the New Constitution provides that where a notice or document

given, sent or served using electronic communications, the Company shall inform
the Shareholder as soon as practicable of how to request a physical copy of such
notice or document from the Company, by sending such separate physical notice
to the Shareholder personally or through the post. Upon the request of the
Shareholder, the Company shall provide a physical copy of such notice or
document to the Shareholder. This is also in line with Rule 1211 of the Listing
Manual.

(vii) Regulation 155(1) of the New Constitution provides inter alia, that where a notice

(viii)

or document is given, sent or served by making it available on a website, the
Company shall give separate physical notice to the Shareholder of inter alia, (1)
the publication of such notice or document on that website, (2) if such notice or
document is not available on that website on the date of notification, the date on
which it will be available, (3) the address of that website, (4) the place on that
website where such notice or document may be accessed, and (5) how to access
that notice or document, by sending such separate physical notice to the
Shareholder personally or through the post. This is also in line with Rule 1212 of
the Listing Manual.

Regulation 155(2) of the New Constitution provides that the Company shall provide
such separate physical notice to the Shareholder personally or through the post
pursuant to Regulation 148 and in the Company’s discretion, by any one or more of
the following means: (1) by sending such separate notice to the Member using
electronic communications to his current address pursuant to Regulation 149(a); (2)
by way of advertisement in the daily press; and/or (3) by way of announcement on
the Exchange.

Regulation 155(3) of the New Constitution provides that notwithstanding
Regulations 151 and 152, the Company shall give, send to or serve on Shareholders
certain documents personally or through the post, which include (1) forms or
acceptance letters that the Shareholders may be required to complete, (2) notice of
General Meetings, excluding circulars or letters referred to in that notice, and (3)
notices and documents relating to takeover offers and rights issues, and (4) notices
issued pursuant to Regulations 154 and 155(1). This is also in line with Rule 1210
of the Listing Manual.
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Should the Company decide to make use of the implied consent or deemed consent regimes
to send documents electronically to Shareholders, the Company will comply with the applicable
requirements of the Companies Act, the Companies Regulations and the Listing Manual, in
particular Rules 1208 to 1212 of the Listing Manual.

Shareholders who do not agree to the regimes set out in Section 4.2(n) above are advised to
vote against the Proposed Adoption of the New Constitution.

Summary of key changes to ensure consistency with the Listing Manual

Rule 730(2) of the Listing Manual provides that if an issuer amends its articles or other
constituent documents, they must be made consistent with all the listing rules prevailing at the
time of amendment. The following Articles have been updated to ensure consistency with the
Listing Manual of the SGX-ST prevailing as at the Latest Practicable Date, in compliance with
Rule 730(2) of the Listing Manual:

(a) Regulation 69 (Article 65 of the Existing Constitution). Regulation 69 of the New
Constitution which relates to the method of voting at general meetings, contains
provisions to make it clear that, if required by the listing rules of the SGX-ST, all
resolutions at general meetings shall be voted by poll (unless such requirement is
waived by the SGX-ST). This is in line with Rule 730A(2) of the Listing Manual.

(b) Regulation 56(3) (Article 55 of Existing Constitution) — Regulation 56(3) has been
amended to clarify that general meetings of the Company shall be held in Singapore,
subject to applicable laws and the listing rules of the SGX-ST. This is in line with Rule
730A(1) and Practice Note 7.5 of the Listing Manual.

(c) Regulation 99 (Article 93 of the Existing Constitution). Regulation 99, which relates
to the vacation of office of a Director in certain events, additionally provides that a
Director shall cease to hold office if he is disqualified from acting as a director in any
jurisdiction for reasons other than on technical grounds. Article 96 is a new provision
which relates to the filling of the office vacated by a retiring Director in default
circumstances except in certain cases. These changes are in line with paragraph (9)(n)
of Appendix 2.2 of the Listing Manual.

(d) Regulation 154 and 155 (No equivalent Article in the Existing Constitution).
Regulation 154 of the New Constitution provides that when an issuer uses electronic
communications to send a document to a shareholder, the issuer shall inform the
shareholder as soon as practicable of how to request a physical copy of that document
from the issuer, and the issuer shall provide a physical copy of that document upon
such request.

Regulation 155(1) of the New Constitution provides that where a notice or a document
is given, sent or served to a Shareholder by making it available on a website pursuant
to Regulation 154, the Company shall, unless otherwise provided under the Act, listing
rules of the SGX-ST and/or any other applicable laws, regulations or procedures, give
separate physical notice to the Shareholder of inter alia, (1) the publication of such
notice or document on that website, (2) if such notice or document is not available on
that website on the date of notification, the date on which it will be available, (3) the
address of that website, (4) the place on that website where such notice or document
may be accessed, and (5) how to access that notice or document, by sending such
separate physical notice to the Shareholder personally or through the post. Further,

Regulation 155(2) of the New Constitution has been included to provide that
notwithstanding Regulations 151 and 152, the Company shall serve or deliver physical
copies of any notices or documents where the Companies Act or the listing rules of the
SGX-ST provides that such notices or documents must be sent by way of physical
copies. This is in line with Rule 1210 and Rule 1211 of the Listing Manual.
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4.4

7.1

7.2

Personal Data Protection Act 2012 of Singapore

In general, under the Personal Data Protection Act 2012 of Singapore, an organisation can only
collect, use or disclose the personal data of an individual with the individual’s consent, and for
a reasonable purpose which the organisation has made known to the individual. Regulation 163
of the New Constitution specifies, inter alia, the purposes for which the Company and/or its
agents and service providers would collect, use and disclose personal data of Shareholders
and their appointed proxies or representatives.

DIRECTORS’ RECOMMENDATIONS

In recommending the Proposed Diversification, the Directors have taken a holistic view of each
aspect of the New Business and have taken into consideration the risks involved in undertaking
the New Business. Having considered the rationale and the information relating to the Proposed
Diversification and Proposed Adoption of the New Constitution, the Directors are of the opinion
that the Proposed Diversification and Proposed Adoption of the New Constitution would be
beneficial to and is in the best interests of the Company as well as its Shareholders.
Accordingly, the Directors recommend that Shareholders vote in favour of the resolutions to be
proposed at the EGM.

EXTRAORDINARY GENERAL MEETING

The EGM, notice of which is set out on pages N-1 to N-3 of this Circular, will be held on 29
November 2024 at 10.00 a.m. by way of physical means at YWCA Fort Canning, 6 Fort Canning
Road, Singapore 179494, Love & Charity room, Level 3, for the purpose of considering and, if
thought fit, passing with or without modifications, the Proposed Resolutions.

ACTIONS TO BE TAKEN BY SHAREHOLDERS

Circular, Notice of EGM and Proxy Form

Printed copies of this Circular, the Notice of EGM and Proxy Form will be sent to Shareholders.
This Circular together with the Notice of EGM and Proxy Form may be accessed on the SGX-

ST’s website at https://www.sgx.com/securities/company-announcements and the Company’s
website at https://www.gbtlimited.com.

Submission of questions

Shareholders may, prior to the EGM, submit questions relating to the business of the EGM no
later than 14 November 2024, 10.00 a.m. via either of the following:

(a) by post to the Company’s share registrar, Boardroom Corporate & Advisory Services
Pte. Ltd. at 1 Harbourfront Avenue Keppel Bay Tower #14-07, Singapore 098632; or

(b) if submitted electronically, submitted by way of email to
greenbuildmeetings@gmail.com,

When submitting questions via post or via email, shareholders should provide the following
details:

(a) the shareholder’s full name and identification number;

(b) the shareholder’s email address; and

(c) the manner in which the shareholder holds shares in the Company, for verification
purposes.

35


https://www.sgx.com/securities/company-announcements
https://www.gbtlimited.com/
mailto:greenbuildmeetings@gmail.com

LETTER TO SHAREHOLDERS

7.3

9.1

9.2

The Company will endeavour to address questions on SGXNET which are substantial and
relevant on or before 10.00 a.m. on 22 November 2024 (not being less than 72 hours prior to
the closing date and time for the lodgement of the proxy forms). For substantial and relevant
questions received after the prescribed deadline, the Company will endeavour to address them
together with questions raised at the EGM. Where substantially similar questions are received,
they will be consolidated and not all questions may be individually addressed.

Voting

Shareholders should refer to the Notice of EGM for further details of the EGM, including
instructions on how to participate in the EGM and/or cast their votes at the EGM. Shareholders
who are unable to attend the EGM and who wish to appoint a prox(ies) to attend, vote and
speak at the EGM on their behalf should complete, sign and return the Proxy Form enclosed in
the Circular in accordance with the instructions printed thereon.

The Proxy Form must be submitted in the following manner:

(a) if submitted by post, be lodged with the Company’s share registrar, Boardroom
Corporate & Advisory Services Pte. Ltd. at 1 Harbourfront Avenue Keppel Bay Tower
#14-07, Singapore 098632; or

(b) if submitted electronically, submitted by way of email to
greenbuildmeetings@gmail.com,

in either case, by 10.00 a.m. on 27 November 2024 (not less than 48 hours before the time set
for the EGM).

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the
information given in this Circular and confirm after making all reasonable enquiries that, to the
best of their knowledge and belief, this Circular constitutes full and true disclosure of all material
facts about the Proposed Diversification and Proposed Adoption of the New Constitution, the
issuer and its subsidiaries, and the Directors are not aware of any facts the omission of which
would make any statement in this circular misleading. Where information in the Circular has
been extracted from published or otherwise publicly available sources or obtained from a
named source, the sole responsibility of the Directors has been to ensure that such information
has been accurately and correctly extracted from those sources and/or reproduced in the
Circular in its proper form and context.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at the registered office of the
Company at 16 Raffles Quay #17-03 Hong Leong Building Singapore 048581, during normal
business hours for 3 months from the date of this Circular:

(a) the SPA;
(b) the Existing Constitution of the Company; and
(c) the New Constitution proposed to be adopted by the Company.

Shareholders who wish to inspect these documents at the registered office of the Company are
required to send an email request to greenbuildmeetings@gmail.com at least 3 working days
in advance to make a prior appointment to attend at the registered office of the Company to
inspect the documents. Shareholders will need to identify themselves by submitting his/her/its
full name as it appears on his/her/its CDP share records, contact number and
NRIC/Passport/UEN number and state the manner in which he/she/it holds his/her/its Shares
in the Company. Upon confirmation of the identity of the Shareholder, the Company will arrange
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a date when each Shareholder can come to the registered office to inspect accordingly. The
inspection of documents will be arranged with each Shareholder to limit the number of people
who are present at the registered office at any one point in time and such arrangements are
subject to the prevailing regulations, orders, advisories and guidelines relating to safe
distancing which may be implemented by the relevant authorities from time to time.

Yours faithfully

For and on behalf of the Board of Directors of
GREEN BUILD TECHNOLOGY LIMITED

Mr Li Mingyang
Executive Director and Chairman of the Board
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SCHEDULE 1

Corporate structure of Nuve Group and the existing joint venture

Nuve Group Joint Venture
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SCHEDULE 2

lllustration of segmental information of the Existing Business and New Business

The following is an analysis of the segmental results of the Existing Business and the New Business based on the latest audited accounts of the Group for
financial year ended 31 December 2023, being the most recently completed financial year of the Group.

The following is presented solely for illustrative purposes only and are not intended to be indicative or reflective of the actual financial position of the Group
following the completion of the Proposed Acquisition.

The following has been prepared on the basis of the following bases and assumptions:
(a) the computation of the segmental results is prepared on the assumption that the Proposed Acquisition had been effected on 1 January 2023;

(b)  the unaudited financial statements of the Target for the financial period from 1 January 2024 to 31 March 2024 and for the financial period from 1 January
2024 to 30 June 2024; and

(c) the unaudited financial statements of the Group for the period from 1 January 2024 to 31 March 2024 and for the financial period from 1 January 2024 to
30 June 2024.

For the financial year Total
from 1 January 2023 to Existing Business or Continuing Operations New Business (Existing Business
31 December 2023 and New Business)
% of % of
Project Management Others Total Existing New Business New
(RMB’000) (RMB’000) (RMB’000) Business | (RMB’000)™" Business (RMB’000)
Revenue 2,940 - 2,940 26.14% 8,305 73.86% 11,245
Profit/(loss) before
income tax 2,048 (3,467)2 (1,419) 83.52% (280) 16.48% (1,699)
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SCHEDULE 2

For the financial period
from 1 January 2024 to
31 March 2024

Existing Business or Continuing Operations

New Business

Total
(Existing Business
and New Business)

% of % of
Project Management Others Total Existing New Business New
(RMB’000) (RMB’000) (RMB’000) Business (RMB’000)®) Business (RMB’000)
Revenue 870 - 870 30.69% 1,965 69.31% 2,835
Profit/(loss) before
income tax 519 (915)@ (396) NA 22 NA (374)
For the financial period Total
from 1 January 2024 to Existing Business or Continuing Operations New Business (Existing Business
30 June 2024 and New Business)
% of % of
Project Management Others Total Existing New Business New
(RMB’000) (RMB’000) (RMB’000) Business (RMB’000)“ Business (RMB’000)
Revenue 1,739 - 1,739 31.68% 3,750 68.32% 5,489
Profit/(loss) before
income tax 1,037 (2,187)@ (1,150) NA 182 NA (968)

Notes:

(™ Amount translated to RMB based on average currency exchange rate from 1 January 2023 to 31 December 2023 is S$1.00 to RMB5.29.
@ Included share of results of an associated company.
©® Amount translated to RMB based on average currency exchange rate from 1 January 2024 to 31 March 2024 is S$1.00 to RMB5.36.
“ Amount translated to RMB based on average currency exchange rate from 1 January 2024 to 30 June 2024 is S$1.00 to RMB5.35.
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APPENDIX A — COMPARISON OF THE NEW CONSTITUTION




THE COMPANIES ACT-CAP-50 1967
REPUBLIC-OF-SINGAPORE

PUBLIC COMPANY LIMITED BY SHARES

NEW-ARTICLES-OF-ASSOCIATION
CONSTITUTION

OF

GREEN BUILD TECHNOLOGY LIMITED
(Incorporated in the Republic of Singapore)

Amended(Adopted by Special ResolutionsResolution passed on 3-October2014[e])

Incorporated on the 6™ day of February 2004



1.

i

PRELIMINARY

| . . bl it | Ll I .
Act-Chapter-50-(as-amended)-shall-notapply-to-the-Company-(1) The

name of the Company is Green Build Technology Limited.

(2) The reqistered office of the Company will be situated in the Republic
of Singapore.

(3) The liability of the members is limited.

the-Company-In the provisions of this Constitution, if not inconsistent with

the subject or context, the words standing in the first column of the table
next hereinafter contained shall bear the meanings set opposite to them
respectively in the second column thereof:-

—Interpret

ation



Words Meanings
“Account Holder” A person who has a securities account directly with the

Depository and not through a Depository Agent.




“Act’

“Alternate Director’

“Auditors”

“Chairman”

“Chief Executive Officer”

“Company”

“Constitution”

“Director”

“Directors”

“Dividend”

‘Exchange”

‘Market Day”

“Member”  “holder of any

The Companies Act 1967 or any statutory modification,
amendment or re-enactment thereof for the time being in
force or any and every other act for the time being in force
concerning companies and affecting the Company and
any reference to any provision of the Act is to that
provision _as so modified, amended or re-enacted or
contained in any such subsequent act or acts.

An_Alternate Director appointed pursuant to Regulation
107.

The auditors for the time being of the Company.

The chairman of the board of Directors for the time being
or the chairman of the General Meeting as the case may
be.

The chief executive officer of the Company for the time
being.

The abovenamed Company by whatever name from time
to time called.

The Constitution of the Company as may be amended
from time to time.

Includes any person acting as a Director of the Company
and includes any person duly appointed and acting for the
time being as an Alternate Director.

The Directors for the time being of the Company or such
number of them as have authority to act for the Company.

Includes bonus dividend.

The Singapore Exchange Securities Trading Limited and,
where applicable, its successors in title.

A day on which the Exchange is open for trading of
securities.

A registered shareholder on the Regqister of Members for

share”, or “shareholder”

the time being of the Company or if the registered
shareholder is the Depository, a Depositor named in the
Depository Register (for such period as shares are
entered in the Depositor’'s Securities Account), save that
references in this Constitution to a ‘Member’ shall, where
the Act requires, exclude the Company where it is a




“‘Month”

“Office”

“Paid up”

“Register of Members’

“Requlations”

“Seal”

“Secretary”

“Securities Account”

‘Singapore”

“Statutes”

“Treasury Shares”

“Writing” and “Written”

“Year”

g

member by reason of its holding shares as treasury
shares.

Calendar month.

The Reqistered Office of the Company for the time being.

Includes credited as paid up.

The Reqister of registered shareholders of the Company.

The regulations of the Company contained in this
Constitution for the time being in force as may be
amended from time to time.

The Common Seal of the Company or in appropriate
cases the Official Seal or duplicate Common Seal.

The Secretary or Secretaries appointed under this
Constitution _and shall include any person entitled or
appointed by the Directors to perform the duties of
Secretary temporarily.

The securities account maintained by a Depositor with a
Depository.

The Republic of Singapore.

The Act and every other statute for the time being in force
concerning companies and affecting the Company.

Shall have the meaning ascribed to it in the Act.

Unless the contrary intention appears, includes printing,
lithography, typewriting and any other mode of or
representing reproducing words in a visible form.

Calendar year.

The lawful currency of Singapore.

The expressions “Depositor”, “Depository”, “Depository Agent” and “Depository

Register” shall have the meanings ascribed to them respectively in the Securities and Futures

Act 2001.

The expression “clear days’ notice” shall, for the purposes of calculating the number

of days necessary before a notice is served or deemed to be served, be exclusive of the day

on which the notice is served or deemed to be served and of the day for which the notice is

aiven.



The expression “shares” shall mean the shares of the Company;

Words denoting the singular number only shall include the plural number and vice
versa.

Weords Words denoting the masculine gender only shall include the feminine and neuter
denoting genders and vice versa.

Words denoting persons shall include companies, corporations and other legal
persons.

Save as aforesaid, any word or expression used in the Act and the Interpretation Act 1965
shall, if not inconsistent with the subject or context, bear the same meaning in this
Constitution.

The terms “Annual General Meeting”, “Extraordinary General Meeting”, “General
Meeting”, “Ordinary Resolution”, “Register of Members” and “Special Resolution” shall have

the meaning ascribed to them respectively in the Act.

A Special Resolution shall be effective for any purpose for which an Ordinary
Resolution is expressed to be required under any provision of this Constitution.

The headnotes and marginal notes are inserted for convenience only and shall not
affect the construction of this Constitution.




‘_oo

|.Cn

Any reference to this Constitution to any enactment is a reference to that enactment

as for the time being amended or re-enacted.

REGISTERED OFFICE

The Office shall be at such place in the Republic of Singapore as the
Directors shall from time to time determine.

BUSINESS

Subi ; i | ) lofi . : hall
i . . ith 4 bi Y | .
inthese-presents.Subject to the provisions of the Statutes, any branch or

Any branch of
business _ either
expressly or by

kind of business which the Company is expressly or by implication

implication

authorised to undertake may be undertaken by the Directors at such time

authorised may

or times as they shall think fit, and further may be permitted by them to

be undertaken by

be in abeyance, whether such branch or kind of business may have been

Directors

actually commenced or not, so long as the Directors may deem it
expedient not to commence or proceed with such branch or kind of
business.

ISSUE OF SHARES

(1) The rights attaching to shares of a class other than ordinary shares

Shares of a class

shall be expressed in the resolution creating the same.

(2) The Company may issue shares for which no consideration is payable

other than
ordinary shares

Issue of shares

to the Company.

Subject to the Statutes, this Constitution and the listing rules of the

for no
consideration

Issue of shares

Exchange, no shares may be issued by the Directors without the prior
approval of the Company in General Meeting but subject thereto and to
Article-8Reqgulation 11, and to any special rights attached to any shares
for the time being issued, the Directors may allot and issue shares or
grant options over or otherwise dispose of the same to such persons on
such terms and conditions and for such consideration (if any) and at such
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time and subject or not to the payment of any part of the amount (if any)
thereof in cash as the Directors may think fit, and any shares may be
issued with such preferential, deferred, qualified or special rights,

pnwleges—eendmenseuestneaen%mhetheea&mga;dedmdend—mwm

eeethepw;se or conditions as the D|rectors may thlnk f|t and preference
shares may be issued which are or at the option of the Company are
liable to be redeemed, the terms and manner of redemption being
determined by the Directors, Provided always that::-

(a) (subject to any direction to the contrary that may be given by
the Company in General Meeting) any issue of shares for
cash to members holding shares of any class shall be offered
to such members in proportion as nearly as may be to the
number of shares of such class then held by them and the
provisions of Regulation 11(1) with such adaptations as are
necessary shall apply; and

{@)(b) any other issue of shares, the aggregate of which would
exceed the limits referred to in Regulation 11(2), shall be
subject to the approval of the Company in General Meeting.




value-of the-issued-ordinary-shares-and-preference(1) Preference shares

may be issued subject to such limitation thereof as may be prescribed by
the Exchange. Preference shareholders shall have the same rights as
ordinary shareholders as regards receiving of notices, reports and
balance sheets and attending General Meetings of the Company;—and
preference. Preference shareholders shall also have the right to vote at
any meeting convened for the purpose of reducing the capital or winding-
up or sanctioning a sale of the undertaking of the Company or where the
proposal to be submitted to the meeting directly affects their rights and
privileges or when the dividend on the preference shares is more than six
months in arrear-arrears. In the event of preference shares being issued,

HehPreference
shares



the total number of issued preference shares shall not at any time exceed
the total number of issued ordinary shares.

(2) The Company has power to issue further preference capital ranking Right to issue

equally with, or in priority to, preference shares from time to time already further

issued or about to be issued. preference
shares

Appendix2.2
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VARIATION OF RIGHTS

Whenever(1) If at any time the share capital ef-the- Company-is divided Variation of rights

into different classes-ef- shares, the special-rights attached to any class
(unless otherwise provided by the terms of issue of the shares of that

class) may, subject to the provisiensprovision of the Statutes;-be- and the
listing rules of the Exchange, whether or not the Company is being wound

up, be modified, varied or abrogated e&hepwmh—ﬂqeeensem—m—wnangef

class-er-with the sanction of a Spemal Resolutlon passed at a separate
General Meeting of the holders of the-sharesshares of the class and to
every such Special Resolution the provisions of Section 184 of the elass

up-Act shaII with such adaptations as are necessary, apply. To every

such separate General Meeting;—al the provisions of these-presentsthis

Constitution relating to General Meetings of-the-Company—and-to-the

preeeedmgs—theaceat—shaushall mutatis mutandis apply, exceptprovided
ways that-:-

(a) the necessary quorum shall be two persons at least holding
or representing by proxy at-leastor by attorney one-third in
nominakvalue-of the issued shares of the class and that any
holder of shares of the class present in person or by proxy or
by attorney may demand a poll-and-that-every-such-holder
shallon-a-pollhave onevote forevery share of the class-held
by—him;—Provided—always—that, but where the—necessary

majority for such a Special Resolution is not obtained at such
General Meeting, consent in writing if obtained from the
holders of three-quarters—in—nominal—valuefourths of the
issued shares of the class concerned within two months of
such-Generalthe Meeting, shall be as valid and effectual as
a Special Resolution carried out at suchthe General
Meeting-; and

(b) where all the issued shares of the class are held by one
person, the necessary quorum shall be one person and such
holder of shares of the class present in person or by proxy or
by attorney may demand a poll.

(2) The ferogelnc—orercioncabio fdialo chall noolr o tnsvmpiotion o
abrogation—of-the—specialrepayment of preference capital other than
redeemable preference capital or any other alteration of preference
shareholder rights-attached-to-some, may only efthe-shares-ofany-class
as—if-each-group-ofbe made pursuant to a Special Resolution of the
preference shareholders concerned provided always that where the
necessary majority for such a Special Resolution is not obtained at the
General Meeting, consent in writing if obtained from the holders of three-
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8:10.

fourths of the preference shares of-the—class—differently—treated

formedconcerned within two months of the General Meeting, shall be as

valid and effectual as a separate-class-the-specialrights-whereof-are-to

be-variedSpecial Resolution carried at the General Meeting.

The special-rights attached-to-conferred upon the holders of the shares

Creation or_issue

of any class of-shares-having-preferentialissued with preferred or other

of further shares

rights shall-net, unless otherwise expressly provided by the terms of issue
thereofof the shares of that class or by this Constitution as are in force at

with special

further rights

the time of such issue, be deemed to be varied by the creation or issue
of further shares ranking asregards-participationin-the-profits-orassets
of the- Company-in-some-or-allrespects-pari-passuequally therewith-but
T e e e

ALTERATION OF SHARE CAPITAL

(1) Subject to the Statutes and any direction to the contrary that may be

given by the Cempanymembers in athe General Meeting or except as
permitted under the Singapere—Exchange—Securities—Trading—Limited
listing rules_of the Exchange, all new shares shall, before issue, be
offered to such persensmembers who as at the date of the offer are
entitled to receive notices from the Company of generalmeetingsGeneral
Meetings in proportion, as far as-the circumstances admit, to the amount
of the existing shares to which they are entitled. The offer shall be made
by notice specifying the number of shares offered, and limiting a time
within which the offer, if not accepted, will be deemed to be declined;and;
after. After the expiration of thatthe aforesaid time; or on the receipt of an
intimation from the person to whom the offer is made that he declines to
accept the shares offered, the Directors may dispose of those shares in
sucha manner as they think most beneficial to the Company. The
Directors may likewise-se dispose of any new shares which (by reason
of the ratio which the new shares bear to shares held by persons entitled
to an offer of new shares) cannot, in-the-opinion-ofas the Directors_may
determine in accordance with the Statutes, be conveniently offered under

this Article-8(ARequlation.
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12.

(2) Notwithstanding Regulation 11(1), the Company may by Ordinary

Resolution in General Meeting give to the Directors a general authority,

either unconditionally or subject to such conditions as may be specified

in the Ordinary Resolution, to:-

(a)

(i) issue shares in the capital of the Company whether by way

(b)

of rights, bonus or otherwise; and/or

(i) make or grant offers agreements or options (collectively,
“Instruments”) that might or would require shares to be
issued, including but not limited to the creation and issue of
(as well as adjustments to) warrants, debentures or other
instruments convertible into shares; and

notwithstanding the authority conferred by the Ordinary

Resolution may have ceased to be in force issue shares in
pursuant of any Instrument made or granted by the Directors
while the Ordinary Resolution was in force.

Provided that:-

(a)

the aggregate number of shares to be issued pursuant to the

(b)

Ordinary Resolution (including shares to be issued in
pursuance of Instruments made or granted pursuant to the
Ordinary Resolution) shall be subject to such limits and
manner_of calculation as may be prescribed by the

Exchange; and

in _exercising the authority conferred on the Ordinary

Resolution, the Company shall comply with the provisions of
the listing rules of the Exchange for the time being in force
(unless such compliance is waived by the Exchange) and
this Constitution; and

{@)(c) (unless revoked or varied by the Company in General

Meeting) the authority conferred by the Ordinary Resolution
shall not continue in force beyond the conclusion of the
Annual General Meeting of the Company next following the
passing of the Ordinary Resolution or the date by which such
Annual General Meeting of the Company is required by law
to be held, or the expiration of such other period as may be
prescribed by the Act (whichever is the earliest).

(1) The Company may by Ordinary Resolution:-

(a)

consolidate and divide all or any of its share capital;
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(b) cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken, by

any person and diminish the amount of its capital by the
amount of the shares so cancelled;

(c) subdivide its shares or any of them (subject nevertheless to
the provisions of the Act and this Constitution) and so that
the resolution whereby any share is subdivided may
determine that, as between the holders of the shares
resulting from such sub- division, one or more of the shares
may, as compared with the others, have any such preferred,
deferred or other special rights, or be subject to any such
restrictions, as the Company may be empowered to attach
to new shares; and/or

(d) subject to the provisions of the Statutes, convert its share
capital or any class of shares from one currency to another

currency.

(2) The Company may by Special Resolution, subject to the applicable
provisions of the Statutes and this Constitution, convert one class of
shares into another class of shares.

(1) The Company may by Special Resolution reduce its share capital, or

Power to reduce

any undistributable reserve in any manner and subject to any incident

capital

authorised and consent required by law. Without prejudice to the
generality of the foregoing, upon cancellation of any share purchased or
otherwise acquired by the Company pursuant to this Constitution and the
Act, the number of issued shares of the Company shall be diminished by
the number of the shares so cancelled, and, where any such cancelled
share was purchased or acquired out of the capital of the Company, the
amount of share capital of the Company shall be reduced accordingly.

(2) The Company may from time to time by Ordinary Resolution increase
the share capital by such sum, to be divided into shares of such amount,

Power to increase

as the resolution shall prescribe. capital

Subject to and in accordance with the provisions of the Act, the listing Power to
rules of the Exchange, and other written law, the Company may purchase repurchase

or otherwise acquire shares on such terms as the Company may think fit shares

and to the extent permitted and in the manner prescribed by the Act.
Without prejudice to the generality of the foregoing, upon cancellation of
any share purchased or otherwise acquired by the Company pursuant to
this Constitution, the number of issued shares of the Company shall be
diminished by the number of the shares so cancelled, and, where any
such cancelled share was purchased or acquired out of the capital of the
Company, the amount of share capital of the Company shall be reduced

accordingly.
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10:15.

SHARES

| han s oxist ;

Except as required by law, no person shall be recognised by the

No trust

11.16.

Company as holding any share upon any trust, and the Company shall

recognised

not be bound by or compelled in any way to recognise any equitable,
contingent, future or partial interest in any share, or any interest in any
fractional part of a share, or (except only as by this Constitution or by law
otherwise provided) any other right in respect of any share, except an
absolute right to the entirety thereof in the person (other than the
Depository or its nominee (as the case may be)) entered in the Register
of Members as the registered holder thereof or (as the case may be) the
person whose name is entered in the Depository Register in respect of
ol o2 - canecelany-shares—which—at-the-date—of-the-passing-of-the

ialri ord bi I ictions. he.C
power-to-attach-to-unissued-or-new-shares;—orWithout prejudice to any

special rights previously conferred on the holders of any shares or class
of shares for the time being issued, any share in the Company may be
issued with such preferred, deferred or other special rights, or subject to
such restrictions, whether as regards dividend, return of capital, voting or
otherwise, as the Company may from time to time by Ordinary Resolution
or, if required by the Statutes, by Special Resolution determine (or, in the
absence of any such determination, but subject to the Statutes, as the
Directors may determine) and subject to the provisions of the Statutes,
the Company may issue preference shares which are, or at the option of
the Company are, liable to be redeemed.

Subiject to the provisions of this Constitution and of the Statutes relating

Right and
privileges of new
shares

Power of

to authority, pre-emption rights and otherwise and of any resolution of the

Directors to issue

Company in General Meeting passed pursuant thereto, all new shares

shares

15



shall be at the disposal of the Directors and they may allot (with or without
conferring a right of renunciation), grant options over or otherwise
dispose of them to such persons, at such times and on such terms as
they think proper.

Subiject to the Statutes, the Company may exercise the powers of paying

Power to

pay

commission conferred by the Act, provided that the rate or the amount of

commission _and

the commission paid or agreed to be paid shall be disclosed in the

brokerage

manner required by the Statutes. Such commission may be satisfied by
the payment of cash or the allotment of fully or partly paid shares, or partly
in one way and partly in the other. The Company may also on any issue
of shares pay such brokerage as may be lawful.

Subject to the terms and conditions of any application for shares, the

Allotment

of

Directors shall allot shares applied for within ten Market Days of the

shares

closing date (or such other period as may be approved by the Exchange)
of any such application. The Directors may, at any time after the allotment
of any share but before any person has been entered in the Register of
Members as the holder or (as the case may be) before that share is
entered against the name of a Depositor in the Depository Register,
recognise a renunciation thereof by the allottee in favour of some other
person and may accord to any allottee of a share a right to effect such
renunciation upon and subject to such terms and conditions as the
Directors may think fit to impose.

i : ,  the S ’ | E




12.20. *

SHARE CERTIFICATES

EverySubject to the Act, every share certificate shall be issued
widerunder the Seal and shall specify the number and class of shares to
which it relates, whether the shares are fully or partly paid up, and the
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13:21.

amount paid-up(if any) unpaid thereon-_and shall bear the autographic
or facsimile signatures of one Director and the Secretary or a second
Director or some other person appointed by the Directors. The facsimile
signatures may be reproduced by mechanical, electronic or other method
approved by the Directors. No certificate shall be issued representing
shares of more than one class.

(1) The Company shall not be bound to register more than three persons

Joint holders

as the joint holders of any share except in the case of executors or
administrators of the estate of a deceased Member.

(2) In the case of a share registered jointly in the names of several
persons, the Company shall not be bound to issue more than one
certificate therefor and delivery of a certificate to any one of the registered
joint holders shall be sufficient delivery to all.

(3) Only the person whose name stands first in the Register of Members
as one of the joint holders of any share shall be entitled to delivery of the
certificate relating to such share or to receive notices from the Company
and any notice given to such person shall be deemed notice to all the
joint holders. Only the person whose name stands first in the Depository
Register shall be entitled to receive notices from the Company and any
notice given to such person shall be deemed notice to all the joint holders.

Directors-in-their-absolute-discretion-may-require—everyEvery person
whose name is entered as a member in the Register of Members shall
be entitled to receive-, within -ten market-days-efthe-closing-date-ofany

applicationfor-shares-Market Days (or such other -period as may -be
approved -by the Securities-Exchange-upen-which-) of the closing date

of any application for shares or, as the shares-ofthe Companycase may
be-listed)-orwithinten-market-days-after, the date of lodgement of a
registerable-registrable transfer—(ersuch—otherperiod—as—may-be
approved—by the Securities-Exchange-upon-which-the shares-of the
Company-may-belisted), one certificate -for all -his shares -of any one

class or -several- certificates in reasonable denominations each for a part
of the shares so allotted or transferred. -Where such a member transfers
partonly transfer of the shares comprised in a certificate-erwhere-such

subdividing-his-holding-in-a different manner, the old certificate-or

certificates shall be cancelled and a new certificate or certificates for the
balance of such shares issued in lieu thereof and such member shall pay
18
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15:23.

all-er—any-—partet-the—stamp-duty—payable-iany)-en-each-share
” . | ol |  which tl . in_thei
abselute-diseretion-may—reguire—and—a-—maxmum—fes—o-maximum

fee of S$2 for each new certificate or such other fee as the Directors may
from time to time determine having regard to any limitation thereof as
may be prescribed by the SecuritiesExchange—upen—which—the
. , N ) ) R .
: I . ) . imited.| ) : .
n-seecurities-Exchange.

(1) Any two or more certificates representing shares of any one class held

Consolidation

of

by any person whose name is entered in the Register of Members may

share certificate

S

at his request be cancelled and a single new certificate for such shares
issued in lieu without charge.

(2) If any person whose name is entered in the Register of Members shall
surrender for cancellation a share certificate representing shares held by
him and request the Company to issue in lieu two or more share
certificates representing such shares in such proportions as he may
specify, the Directors may, if they think fit, comply with such request.
Such person shall (unless such fee is waived by the Directors) pay a
maximum fee of S$2 for each share certificate issued in lieu of a share
certificate surrendered for cancellation or such other fee as the Directors
may from time to time determine having regard to any limitation thereof
as may be prescribed by the Securities-Exchange-upon-which.

(3) In the case of shares registered jointly in the Gompanynames of
several persons any such request may be listed-made by any one of the
reqgistered joint holders.

I - . iointiv_in_tl :
persons—any-—such-request-may-be-made-by-any-one-of-the
. oint holders.

(1) Subject to the provisions of the StatutesAct, if any share
certificatescertificate shall be defaced, worn-_out, destroyed, lost or
stolen, it may be renewed on such evidence being produced and a letter
of indemnity (if required) being given by the shareholder, transferee,
person entitled, purchaser, member firm or member company of the
Seecurities-Exchange-upoen-which-the-Company-is-listed or on behalf
of its or their client or clients as the Directors of the Company shall
require, and (in case of defacement or wearing out) on delivery up of the
old certificate and in any case on payment of such sum not exceeding
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S$2 (or such other sum as theDirectors—may be approved by the
Exchange from -time -to time) as the Directors may from time to time
require.— In the case of destruction, loss or theft, a shareholder or person
entitled to whom such renewed certificate is given shall also bear the loss
and pay to the Company all expenses incidental to the investigations by
the Company of the evidence of such destruction or loss.

(2) When any shares under the powers in this Constitution herein
contained are sold by the Directors and the certificate thereof has not
been delivered up to the Company by the former holder of the said
shares, the Directors may issue a new certificate for such shares
distinguishing it in such manner as they may think fit from the certificate

New certificate in

not so delivered up.

CALLS ON SHARES

The Directors may from time to time make calls upon the members in
respect of any moneys unpaid on their shares-(whether-on-account-of

A call shall be deemed to have been made at the time when the resolution
of the Directors authorising the call was passed and may be made
payable by instalments.

Each member shall (subject to receiving at least fourteen-days'14 days’

place of one not
surrendered

Calls on shares

Notice of calls

notice specifying the time or times and place of payment) pay to the
Company at the time or times and place so specified the amount called
on his shares. The joint holders of a share shall be jointly and severally
liable to pay all calls in respect thereof. A call may be revoked or
postponed as the Directors may determine.

If a sum called in respect of a share is not paid before or on the day
appointed for payment thereof, the person from whom the sum is due
shall pay interest on the sum from the day appointed for payment thereof
to the time of actual payment at such rate (not exceeding ten per cent.
per annum) as the Directors may determine but the Directors shall be at
liberty in any case or cases to waive payment of such interest wholly or
in part.

A
v - VY

way—of-premivm)}Any sum which by the terms of issue of a share
becomes payable upon allotment or at any fixed date shall for all the

purposes of thesepresentsthis Constitution be deemed to be a call duly
made and payable on the date on which by the terms of issue the same
becomes payable. In case of non-payment; all the relevant provisions of
these presentsthis Constitution as to payment of interest and expenses,
forfeiture or otherwise shall apply as if such sum had become payable by
virtue of a call duly made and notified.
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The Directors may on the issue of shares differentiate between the
holders as to the amount of calls to be paid and the times of payment.

The Directors mays; if they think fit; receive from any member willing to
advance the same, all or any part of the moneys (whetheron-acecountof
the-nominal value-of the shares-or by way of premium)-uncalled and

unpaid upon the shares held by him and such payment in advance of
calls -shall- extinguish pre—taninso far as the same shall extend the
liability upon the shares in respect of which it is made and upon the
moeneysmoney so received -(until and -to the extent that the same would
but for such advance become payable) the Company may pay interest at
such rate (not exceeding eight per cent. perPer annum) as the member
paying such sum and the Directors may agree. Capital paid on shares in
advance of calls shall not, while carrying interest, confer a right to
participate in profits-_and until appropriated towards satisfaction of any
call shall be treated as a loan to the Company and not as part of its capital
and shall be repayable at any time if the Directors so decide.

FORFEITURE AND LIEN

If a-memberany Member fails to pay in full any call or instalment of a call
or any interest on the due date for payment thereof, the Directors may at
any time thereafter serve a notice on himsuch Member requiring payment
of so much of the call or instalment as is unpaid together with any interest
which may have accrued thereon and any expenses incurred by the
Company by reason of such non-payment.

Power of
Directors to
differentiate

Appendix—2.2
Paragraph-1{e}

Payment of calls
in advance

Notice requiring
payment of calls

Notice to _state

The notice shall name a further day (not being less than feurteenseven
days from the date of service of the notice) on or before which and the
place where the payment required by the notice is to be made, and shall
state that in the event of non-payment in accordance therewith; the
shares on which the call has-beenwas made will be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with;
any share in respect of which such notice has been given may at any
time thereafter, before payment of all calls and interest and expenses due
in respect thereof-has-been-made, be forfeited by a resolution of the
Directors to that effect. Such forfeiture shall include all dividends declared
in respect of the forfeited share and not actually paid before the forfeiture.
The forfeiture or surrender of a share shall involve the extinction at the
time of forfeiture or surrender of all interest in and all claims and demands
against the Company in respect of the share, and all other rights and
liabilities incidental to the share as between the Member whose share is
forfeited or surrendered and the Company, except only such of those
rights and liabilities as are by this Constitution expressly saved, or as are
by the Act given or imposed in the case of past Members. The Directors
may accept a surrender of any share liable to be forfeited hereunder.
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When any share has been forfeited in accordance with this Constitution,

Notice of

notice of the forfeiture shall forthwith be given to the holder of the share

forfeiture _to be

or to the person entitled to the share by transmission, as the case may

given and entered

be, and an entry of such notice having been given, and of the forfeiture
with the date thereof, shall forthwith be made in the Register of Members
or in the Depository Register (as the case may be) opposite to the share;
but the provisions of this Requlation are directory only, and no forfeiture
shall be in_ any manner invalidated by any omission or neglect to give
such notice or to make such entry as aforesaid.

Notwithstanding any such forfeiture as aforesaid, the Directors may, at

Directors may

any time before the forfeited share has been otherwise disposed of, annul

allow forfeited

the forfeiture, upon the terms of payment of all calls and interest due

share to be

thereon and all expenses incurred in respect of the share and upon such

redeemed

further terms (if any) as they shall see fit.

A share so forfeited or surrendered shall become the property of the
Company and may be sold, re-allotted or otherwise disposed of either to
the person who was before such forfeiture or surrender the holder thereof
or entitled -thereto or- to any other person upon such terms and in such
manner as the Directors shall think fit and at any time before a sale, re-
allotment or disposition; the forfeiture or surrender may be cancelled on
such terms as the Directors think fit. The Directors may, if necessary,
authorise some person to transfer or effect the transfer of a forfeited or
surrendered share to any such other person as aforesaid.

A memberMember whose shares have been forfeited or surrendered
shall cease to be a memberMember in respect of the shares but shall
notwithstanding the forfeiture or surrender remain liable to pay to the
Company all moneys which at the date of forfeiture or surrender were
presently payable by him to the Company in respect of the shares with
interest thereon at eightten per cent. per annum (or such lower rate as
the Directors may determine) from the date of forfeiture or surrender until
payment and the Directors may at their absolute discretion enforce
payment without any allowance for the value of the shares at thethat time
of forfeiture or surrender or waive payment in whole or in part.

The Company shall have a first and paramount lien on every share (not
being a fully paid share) and -en-the-dividends from time to time declared

haran 'a mMoney Wwhathar nrasan a a

Such lien shall be restricted to unpaid calls and ferall-meneysinstalments
upon the specific shares in respect of which such moneys are due and
unpaid, and to such amounts as the Company may be called upon by law
to pay in respect of the shares of the -member-Member or -deceased
memberMember. The Directors may waive any lien which has arisen and
may resolve that any share shall for some limited period be exempt wholly
or partially from the provisions of this ArticleRegulation.
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The Company may sell in such manner as the Directors think fit any share
on which the Company has a lien, but no sale shall be made unless some
sum in respect of which the lien exists is presently payable nor until the
expiration of fourteen7 days after a notice in writing stating and
demanding payment of the sum presently payable and giving notice of
intention to sell in default shall have been given to the holder for the time
being of the share or the person entitled thereto by reason of his death
or bankruptcy.

The residue-ofthe-net proceeds of such sale pursuantto-Article-33-after
thepayment of the costs of such sale shall be applied in or towards
payment or satisfaction of the debts or liabilities owed to the Company
and any residue after the satisfaction of unpaid calls-and, accrued interest
and expenses-of-such-sale shall be paid to the person entitled to the
shares at the time of the sale or to his executors, administrators or
assigns;assignees, or as he may direct. For the purpose of giving effect
to any such sale; the Directors may authorise some person to transfer or
effect the transfer of the shares sold to the purchaser.

A statutory declaration in writing that the declarant is a Director or the
Secretary of the Company and that a share has been duly forfeited or
surrendered or sold erdispesed-to satisfy a lien of the Company on a
date stated in the declaration shall be conclusive evidence of the facts
therein stated as against all persons claiming to be entitled to the share.
Such declaration and the receipt of the Company for the consideration (if
any) given for the share on the sale, re-allotment or disposal thereof
together (where the same be required) with the share certificate delivered
to a purchaser (or where the purchaser is a Depositor, to the Depository}
or its nominee (as the case may be)) or allottee thereof shall (subject to
the execution of a transfer if the same isbe required) constitute-a good
title to the share and the share shall be registered in the name of the
person to whom the share is sold, re-allotted or disposed of or, where
such person is a Depositor, the Company shall procure that his name be
entered in the Depository Register in respect of the share so sold, re-
allotted or disposed of. Such person shall not be bound to see to the
application of the purchase money (if any) nor shall his title to the share
be affected by any irregularity or invalidity in the proceedings relating to
the forfeiture, surrender, sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

All—transfers(1) Subject to the restrictions of thelegal—title—inthis
Constitution and any restrictions imposed by law or the Exchange, any
Member may transfer all or any of his shares-may-be-effected-by-the
registered-holders-thereof, but every transfer by transferin-writing-any

Member must either be by means of:-
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(a) an instrument in the form forthe-time-being-approved by
the Securities-Exchange-upen, which the-Company-may
must be listedleft at the Office or where-such approved
form-is-not-available,-any-other form-acceptable-toplace

or places as the Directors- may appoint from time to time
for registration and accompanied by the certificates of
the shares to be transferred, and such other evidence (if
any) as the Directors may require to prove the title of the
intending transferor or his right to transfer the shares;
and

(b) book-entry in the Depository Register in accordance with
Statutes.

(2) The instrument of transfer of any-share-a share which is the subject

Execution

of a registered transfer shall be signed by or on behalf of beth-the
transferor and the transferee and be witnessed Provided—that—an

. : for |  which. , o 4 .
and the transferor shall be effective-although-notsigned-orwithessed-by
oron-behalof the Depository—The transferorshalldeemed to remain the

holder of the sharesshare concerned until the name of the transferee is
entered in the Register of Members in respect thereof._The Depository
may transfer any share in respect of which its name is entered in the
Reqister of Members by means of a registered transfer. The Depository
shall not be required as transferee to sign any form of transfer for the
transfer of shares to it. The Directors may dispense with the execution of
the instrument of transfer by the transferee and the requirement that the
instrument of transfer be witnessed in any case in which they think fit in
their_discretion to do so. Shares of different classes shall not be
comprised in the same instrument of transfer. This Regulation 42 shall
not apply to any transfer of shares by way of book-entry in compliance
with the Statutes.

The Register of Members and the Depository Register may be closed at
such times and for such period as -the Directors may from time to time
determine-Previded, provided always that such-Register-the aforesaid
registers shall not be closed for more than thirty days in the aggregate in
any year. Provided always that the Company shall give prior notice of
such closure as may be required to the Securities-Exchange-upon
which-the-Company-may-be-listed, stating the period and purpose or

purposes for which the closure is made.

No share shall in any circumstances be transferred to any infant,

Closing

of

reqisters

Person

under

bankrupt or person who is mentally disordered and incapable of

disability

managing himself or his affairs but nothing herein contained shall be
construed as imposing on the Company any liability in respect of the
registration of such transfer if the Company has no actual knowledge of
the same.
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Fhere(1) Subject to this Constitution, the Act or as required by the Appendix22
Exchange, there shall be no restriction on the transfer of fully paid up Paragraph-4{c)

shares (except where required by Jawlaw or the listing rules, bye-laws Directors’ power

to

or listing rules of the Securities-Exchange-upon-which-the-shares-of 10 decline
the Company may-be listed) but the Directors may in their discretion €dISter

decline to register any transfer of shares-upen-which-the Company-has
alien-and-:-

(@) in the-caserespect of sharesnotfullya partly paid up;
may-refuse-toregister-a-transferto-a-transferee of
whom—they-do-not-approve—{except—where—such
refusal-to-register-contravenesshare for which a call

has been made and is unpaid; or

(b) where the regqistration of the transfer would result in a
contravention of or failure to observe applicable laws
(including the laws of Singapore) and the listing rules of
the-Securities-Exchange-upon-which-the shares-and
requirements of the Ceompany—may—belisted)
Provided-always-that-irthe-eventExchange.

(2) Subject to this Constitution, the Act and listing rules of the Exchange, When Directors

the Directors refusirgmay in their sole discretion decline to register aany may  refuse

to

instrument of transfer of-shares,—they—shall-within—one—month register a transfer

beginning-with-unless: -

(a) a fee not exceeding S$2 (or such other fee as the day
en-whichDirectors may determine having regard to any
limitation thereof as may be prescribed by the

lication f : :
a—notice—in—writing—to—Exchange) as the apphean{

stating-the faets-which-are-consideredDirectors may
from time to justify-time require, is paid to the Company

in respect thereof;

(b) the instrument of transfer, duly stamped in accordance
with any law for the time being in force relating to stamp
duty, is deposited at the Office or such other place (if
any) as the Directors appoint accompanied by a
certificate _of payment of stamp duty (if any), the
certificate of the shares to which the transfer relates and
such other evidence as the Directors may reasonably
require to show the right of the transferor to make the
transfer _and, where the instrument of transfer is
executed by some other person on his behalf, the
authority of the person so to do;

c the instrument of transfer is in respect of only one class

of shares; andrefusal-asregquired-bythe Statutes
25




{&)(d) the amount of the proper duty (if any) with which each
instrument of transfer of shares is chargeable under any
law for the time being in fore relating to stamp duty is

paid.

35.46. 3 Ifthe Directors refuse to register a transfer of any shares, they shall within  Notice of refusal
9. one—monthten Market Days after the date on which the transfer was to  reqgister a
lodged with the Company send to the transferor and the transferee notice transfer
of the refusal stating the precise reasons for refusal as required by the

Statutes.
36-47. 4  All instruments of transfer which areshall be registered mayshall be Retention of
o retained by the Company, but any instrument of transfer which the transfers

Directors may decline to registered shall (except in the case of fraud) be
returned to the person depositing the same.

3748. 4  There shall be paid to the Company in respect of the registration of any
I instrument of transfer or probate or letters of administration or certificate Paragraph-4(b)

of marriage or death or stop notice or power of attorney or other

document relating to or affecting the title to any shares or otherwise for
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making any entry in the Register of Members affecting the title to any
shares such fee not exceeding S$2 as the Directors may from time to
time require or prescribe.

Fhe-(1) Subject to any legal requirements to the contrary, the Company
shall be entitled to destroy -all -instruments -of -transfer -which have been
registered at any time after -the expiration -of six years from the date- of
registration thereof and all dividend mandates and notifications of change
of address at any time after the expiration of six years from the date of
recording thereof and all share certificates which have -been cancelled
at any time after —the expiration of six years from the date of the
cancellation thereof and it shall be conclusively be-presumed in_the
favour of the Company that every entry in the Register of Members
purporting to have been made on the -basis -of- an instrument of transfer
or other decumentdocuments so destroyed was duly and properly made
and every instrument of transfer so destroyed was a valid and effective
instrument duly and properly registered and every share certificate so
destroyed was a valid and effective certificate duly and properly cancelled
and every other document hereinbefore mentioned so destroyed was a
valid and effective document in accordance with the recorded particulars
thereof in the books or records of the Company:-. Provided -ahways-that:-

a the provisions aforesaid shall apply only to the

destruction of a document in good faith and without
notice of any claim (regardless of the parties thereto) to
which the document might be relevant;

(b) nothing herein contained shall be construed as imposing
upon the Company any liability in respect of the
destruction of any such document earlier than as
aforesaid or _in_any circumstances which would not
attach to the Company in the absence of this Requlation;
and

{&)(c) references herein to the destruction of any document

include references to the disposal thereof in any
manner.:
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(1) In—the case of the death of a member wheowhose name is a
Depeositorentered in the Register of Members, the surviver-orsurvivors

or survivor where the deceased iswas a joint holder, and the executors
or administrators of the deceased where he was a sole or only surviving
holder, shall be the only person(s) recognised by the Company as having
any title to his interest in the shares.

(2) In the case of the death of a Member who is a Depositor, the survivor
or survivors, where the deceased was a joint holder, and the executors
or administrators of the deceased, where he was a sole holder and where
such executors or administrators are entered in the Depository Register
in respect of any shares of the deceased-member, shall be the only
persen{s)persons recognised by the Company as having any title to his
interestinterests in the sharesshare.

(3) Nothing in this Requlation shall release the estate of a deceased
holder (whether sole or joint) from any liability in respect of any share

held by him.

;I g{l ; ;EEE..EE;EE EEIE.E.E.;.E;E;EEEEEF
any-share-held-by-him.

Any person becoming entitled to the legal title in a share in consequence
of the death or bankruptcy of a person whose name is entered in the
Register of Members may (subject as hereinafter provided) —upon
supplying —to— the Company such evidence as the Directors may
reasonably require to show his- legal title to the share either be registered
himself as holder of the share upon giving to the Company notice in
writing of such desire or transfer such share to some other person. All the
limitations, restrictions and provisions of thesepresentsthis Constitution
relating to the right to transfer and the registration of transfers of shares
shall be applicable to any such notice or transfer as aforesaid as if the
death or bankruptcy of the person whose name is entered in the Register
of Members had not occurred and the notice or transfer were a transfer
executed by such person.
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Save as otherwise provided by or in accordance with these presentsthis
Constitution, a person becoming entitled to a share pursuant to Article
43(ARequlation 50(1) or {BRegulation 50(2) or Article—44Regulation 51

Rights

of

unregqistered

executors

and

(upon supplying to the Company such evidence -as- the -Directors- may
reasonably require to show his title to the share) shall be entitled to the
same dividends and other advantages as those to which he would be
entitled -if he were the memberMember in respect of the share except
that he shall not be entitled in respect thereof (except with the authority
of the Directors) to exercise any right conferred by membership in relation
to meetings of the Company until he shall have been registered as a
memberMember in the Register of Members or his name shall have been
entered -in the Depository Register in respect of the share.

STOCK

The Company may frem-time-to-time-by Ordinary Resolution convert any
or all its paid-_up shares into stock and may from time to time by like
resolution-Ordinary Resolution reconvert any stock into paid- up shares

of-any-denomination.

The holders of stock may transfer the same or any part thereof in the
same manner and subject to the same AsticlesConstitution as and
subject to which the shares from which the stock arose might
previeushyprior to conversion have been transferred (or as near thereto
as cwcumstances admlt) but no stock shall be transferable except in such

wh+eh4hesreek—a¥ese}as the Dlrectors may from tlme to time determlne

The holders of stock shall, according to -the amount -of stock -held -by
them,— have the same rights, privileges and advantages as regards
dividend, return of capital, voting and other matters; as if they -held -the
shares -from -which- the stock arose, but no such privilege or advantage
(except as regards participation—individend and return of capital and the
profits-orassets efthe-Companyon winding up) shall be conferred -by an
amednt-any such aliquot part of the stock which would not; if existing in
shares; have conferred suchthat privilege or advantage:, and no such
conversion shall affect or prejudice any preference or other special
privileges attached -to the shares so -converted.

GENERAL MEETINGS

An(1) Subject to and in accordance with the provisions of the Act and the

trustees

Power to

convert

into stock

Transfer of stock

Annual

General

listing rules of the Exchange, the Company shall in each year hold a

Meeting

General Meeting in addition to any other meetings in that year to be called
the Annual General Meeting. The Annual General Meeting shall be held

eneeumeve#y—year—at such time émmnﬂa—pened—ef—net—memman—ﬁﬁeen

and—and place as may—b&dete%mmed—b%the DlrectorsT shaII determlne.
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(2) All General Meetings other than Annual General Meetings shall be
called Extraordinary General Meetings.

(3) Where required by the listing rules of the Exchange and unless
prohibited by law, all General Meetings shall be held in Singapore at such
location as the Directors shall determine.

56A. For the avoidance of doubt, nothing in this Constitution shall prohibit
the convening of a General Meeting, or participation of the Members of

Extraordinary
General Meetings

Meetings via

the Company at a General Meeting, by way of electronic _means

electronic means

(including but not limited to electronic communication, video
conferencing, tele-conferencing or such other electronic means) provided
that this is in accordance with the Statutes and the listing rules of the
Exchange (where applicable).

The Directors may, whenever they think fit, convene an Extraordinary

Calling of

General Meeting and Extraordinary General Meetings shall also be

Extraordinary

convened on such requisition by Members in accordance with the
Statutes—proceed—with—proper—expeditionAct or, in default, may be
convened by such requisitionists as provided for under the Act. If at any
time there are not within Singapore sufficient Directors capable of acting
to form a quorum at a meeting of Directors, any Director may convene an
Extraordinary General Meeting in the same manner as nearly as possible
as that in which meetings may be convened by the Directors.

NOTICE OF GENERAL MEETINGS

Any(1) Subject to this Constitution, any requirements of the Act or listing
rules of the Exchange, any General Meeting at which it is proposed to
pass a Special Resolution or (save as provided by the Statutes) a
resolution of which special notice has been given to the Company, shall

be called by twenty-ene-days'21 days’ notice in writing at the least and
an Annual General Meeting and any other Extraordinary General Meeting

by feurteen-days'14 days’ notice in writing at the least. The period of
notice -shall in each case be inclusiveexclusive of the day on which it is
served or deemed to be served butexelusiveand of the day on which the
meeting is to be held and shall be given in the manner
hereafterhereinafter mentioned to all membersMembers other than such
as are not under the provisions of these presents entitled to receive such
notices from the Company; Provided that a General Meeting
notwithstanding that it has been called by a shorter notice than that
specified above shall be deemed to have been duly called if it is so
agreed, subject to the listing rules of the Exchange:-

(a) in the case of an Annual General Meeting by all the
Members entitled to attend and vote thereat; and

(b) in the case of an Extraordinary General Meeting by a
majority in number of the Members having a right to
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attend and vote thereat, being a majority together
holding not less than ninety-five per cent (95%) of the
total voting rights of all the members having a right to
vote at that meeting.

(2) Provided also that the accidental omission to give notice to, or the
non-receipt ef-notice-by any person entitled thereto, shall not invalidate
the proceedings -at- any -General -Meeting.- At least fourteen-days'14
days’ notice -of any-General-Meetingevery such meeting shall be given
by advertisement in the daily press and in writing to the Securities

Exchange upen-whichso long as the shares of the Company may-beare
listed_on the Exchange.

(1) Every notice calling a General Meeting shall specify the place and the
day and hour of the meeting;General Meeting and there shall appear with
reasonable prominence in every such notice a statement that a
memberMember entitled to attend and vote is entitled to appoint a proxy
to attend and to vote instead of him and that a proxy need not be a
memberMember of the Company.

(2) In the case of an Annual General Meeting, the notice shall also specify
the Meeting as such.

(3) In the case of any General Meeting at which business other than
routine business is to be transacted, the notice shall specify the general
nature of such business, and if any resolution is to be proposed as a
Special Resolution or as requiring special notice, the notice shall contain
a statement to that effect.

: | ngt :
S-pee}-@—t—he—m-ee{-l-ng—a—s—sueh—. j O

Routine business shall mean and include only business transacted at an

Appendix2-2
Paragraph-7

Contents of
notice

Routine business

Annual General Meeting of the following classes, that is to say:-

(a) declaring dividends;

(b) receiving and adopting the financial statements, the
Directors’ statement, the Auditor’'s report and other
documents required to be attached to the financial
statements;

(c) appointment of re-appointment Directors to fill vacancies
arising at the meeting on retirement whether by rotation
or otherwise;

(d) appointing or re-appointing the Auditors;

(e) fixing the remuneration of the Auditors or determining the

manner in which such remuneration is to be fixed;}athe
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@)(f) fixing the remuneration of the Directors to be paid in
respect of their office under Regulation 88.

Any notice of a General Meeting called to consider special business shall

specify the general nature of such business and be accompanied by a
statement regarding the effect of any proposed resolution en—the
Coempany-in respect of such special business.

PROCEEDINGS AT GENERAL MEETINGS

The Chairman of the Board of Directors, failing whom the Deputy
Chairman, shall preside as chairman at a General Meeting. If there be no
such Chairman or Deputy Chairman, or if at any meeting neither be
present within fivefifteen minutes after the time appointed for holding the
meeting and willing to act, the Directors -present- shall -choose one -of
their number (or, -if -no Director- be present or if all the Directors present
decline to take the chair, the members present shall choose one of their
number) to be chairman of the meeting.
32
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No business other—than—the—appointment—of—a—chairman—shall be

transacted at any General Meeting unless a quorum is present at the time
when-the meeting proceeds to business. Save as herein otherwise
provided, the-guorum-—at-any-General-Meeting-shall-be-two or-more
membersMembers present in person e+shall form a quorum. For the
purpose of this Reqgulation, “Member” includes a person attending by
proxy_or by attorney or as representing a corporation which is a Member.
Provided that (i) a proxy representing more than one Member shall only
count as one Member for the purpose of determining the quorum; and (ii)
where a Member is represented by more than one proxy such proxies
shall count as only one Member for the purpose of determining the
quorum; and (iii) joint holders of any share shall be treated as one
Member.

If within thirty-minuteshalf an hour from the time appointed for athe

General Meeting (ersuchlongerinterval-asthe chairman-ofthe-meeting
may-think-fit-to-allew)-a quorum is not present, the meeting;General

Quorum

Adjournment

if

quorum

not

present

Meeting if convened on the requisition of members;Members shall be
dissolved. fuln any other case; it shall stand adjourned to the same day
in the next week {or-ithat-dayis—apublic-holiday;—then—to-the-next
business-day-following-that public-heliday)-at the same time and place-or,
or to such other day and at such other day—time erand place as the
Directors may by-netlessthantendays-notice-appoint—Atthe-determine
and if at such adjourned meeting;—any—one—or-more-membersGeneral
Meeting a quorum is not present inpersen-orby-proxywithin half an hour
from the time appointed for holding the General Meeting, the General

Meeting shall be a-guerumdissolved.

The ehairman-ef-Chairman may, with the consent of any General Meeting
at which a quorum is present may-with-the-censent-of-the-meeting-(and
shall if so directed by the meeting)General Meeting), adjourn the
meetingGeneral Meeting from time to time {er-sine-die}-and from place to
place, but no business shall be transacted at any adjourned
meetingGeneral Meeting except business which might lawfully have been
transacted at the meetingGeneral Meeting from which the adjournment
took place. WhereWhen a meetingGeneral Meeting is adjourned sine-die;
the-time—and-place—for the-adjourned-meeting-shall-befixed-by-the
Directors—When-a-meeting-is—adjeurned-for-thirtyfourteen days or more

or—sine—die;—notless—than—seven—days’, notice of the adjourned
meetingGeneral Meeting shall be given in-like-manner-as in the case of

the original meetingGeneral Meeting.

Save as hereinbeforeaforesaid expressly provided_and subject to the

Adjournment

Notice

of

provisions of the Act and the listing rules of the Exchange, it shall not be
necessary to give any fresh notice_(with a renewed notice period) of an
adjournment or of the business to be transacted at an adjourned meeting.
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If an amendment shall be proposed to any resolution under consideration
but shall in good faith be ruled out of order by the chairman of the
meeting, the proceedings on the substantive resolution shall not be
invalidated by any error in such ruling. In the case of a resolution duly
proposed as a Special Resolution, no amendment thereto (other than a
mere clerical amendment to correct a patent error) may in any event be
considered or voted upon.

declarationc Lo ow-of hands)d anded-by:Subject to
the Statutes, a resolution in writing signed by all the Members for the time

being entitled to receive notice of and attend and vote at General
Meetings (or being corporations or limited liability partnerships by their
duly authorised representatives) shall be valid and effective as if the
same _had been passed at a General Meeting of the Company duly
convened and held, and may consist of several documents in the like
form each signed by one or more Members.

—thechairman-of the-meeting;or

(1) If required by the listing rules of the Exchange, all resolutions put to

Amendment of
resolutions

Resolutions in
writing

Method of voting

the vote of the General Meeting shall be voted by poll (unless such
requirement is waived by the Exchange).

(2) Subject to Regulation 69(1), at any General Meeting a
memberresolution put to the vote of the General Meeting shall be
decided on a show of hands unless a poll be (before or on the declaration
of the result of the show of hands) demanded by either:-

(a) the Chairman of the General Meeting; or

(b) not less than two Members present in person or by proxy
(where a Member has appointed more than one proxy,
any one of such proxies may represent that member) or
attorney _or _in the case of a corporation by a
representative and entitled to vote thereat; or

(c) any Member or Members present in person or by proxy
(where a Member has appointed more than one proxy,
any one of such proxies may represent that member) or
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attorney or in the case of a corporation by a
representative or any number or combination of such
Members or proxies, holding or representing (as the
case may be) not less than five per cent (5%) of the total
voting rights of all the Members having the right to vote
at the General Meeting; or

(d) a_Member or Members present in person or by proxy
(where a Member has appointed more than one proxy,
any one of such proxies may represent that member) or
attorney or _in _the case of a corporation by a
representative or any number or combination of such
Members or proxies, holding or representing (as the
case may be) shares in the Company conferring a right
to vote at the meeting-andGeneral Meeting being shares
on which an aggregate sum has been paid up equal to
not less than ene--tenthfive per cent (5%) of the total
sum paid up on all the shares conferring that right;.

A demand for a poll made pursuant to this Regulation 69 may be
withdrawn only with the approval of the Chairman at the General Meeting
for the transaction of any business other than the question on which the
poll has been demanded. Unless a poll is demanded, a declaration by
the Chairman of the General Meeting that a resolution has been carried,
or carried unanimously, or by a particular majority, or lost, and an entry

to that effect in the minute book.

A—demaha—+tora

meeting—Unless(1) Wre apol i reguired—a—declaration—by—the
chairman-of-the-meeting-that-aresolution-has-been-carried,-orcarried

pr—-oRly-with-the-ap
)

against-such-resolution—H-apol-isrequiredtaken, it shall be taken in
such manner (including the use of ballot or voting papers or tickets) as
the ehairman-of the-meetingChairman may direct; and the result of thea
poll shall be deemed to be the resolution of the meetingGeneral Meeting

at which the poll was demanded.

(2) The chairman—of-the—meeting—may{and—Chairman may, and if

required by the listing rules of the Exchange or if so directed by the
meeting shal-appoint serutineersat least one (1) scrutineer who shall
be independent of the persons undertaking the polling process at the
General Meeting and may adjourn the meetingGeneral Meeting to some
place and time fixed by him for the purpose of declaring the result of the
poll._Where the appointed scrutineer is interested in any resolution(s)
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proposed to be passed at the General Meeting, it shall refrain from acting
as the scrutineer for such resolution(s). The appointed scrutineer shall
exercise the following duties:

(a) ensure that satisfactory procedures of the voting process are
in place before the General Meeting; and

{a)(b) direct and supervise the count of the votes cast through
proxy and in person.

InSubject to the Act and the requirements of the Exchange, in the case

of an-equality of votes, whether on a show of hands or on a poll, the
chairmanChairman of the meetingGeneral Meeting at which the show of
hands takes place or at which the poll is demanded shall be entitled to a
casting-vote.second or casting vote in addition to the votes to which he
may be entitled as a Member or as proxy of a Member.

A-poltIf a poll is required pursuant to Requlation 69(1) or demanded er
any—guestionpursuant to Reqgulation 69(2) (and the demand is not
withdrawn), it shall be taken either-immediately or at such subsequent
time (not being more than thirty days from the date of the meeting)and
placeMeeting) as the chairman—may—direct.:Chairman of the General
Meeting directs. No notice need be given of a poll not taken
immediatelyat once. The demand for a poll shall not prevent the
continuance of the-meetinga General Meeting for the transaction of any
business, other than the question on which the poll has been demanded.

If any votes are counted which ought not to have been counted or might

Chairman’s
casting vote

Time for taking a
poll

Votes counted in

have been rejected, the error shall not vitiate the result of the voting

error

unless it is pointed out at the same General Meeting or at any
adjournment thereof, and not in that case unless it shall in the opinion of
the Chairman be of sufficient magnitude.

VOTES OF MEMBERS

(1) Subject_to the listing rules of the Exchange and without prejudice to
any special privileges or restrictions as to voting for the time being
attached to any special class of shares for the time being forming part of
the capital of the cempany;Company each memberMember entitled to
vote may vote in person or by proxy—OSn-a-shew at any General Meeting
and to be reckoned in the quorum thereat in respect of hands,—every
membershares fully paid and in respect of partly paid shares where calls
are not due and unpaid. Every Member who is present in person or by
proxy or-attorney-orin-the case-of a-corporation-by-arepresentative;

shall:-

(a) on a poll, have one vote for every share which he holds
or represents; and
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(b) subject to the listing rules of the Exchange, on a show of
hands, have one vote, provided always that-:-

(i) in the case of a Member who is not a memberrelevant
intermediary and who is represented by two proxies, only
one of the two proxies as determined by their
appeinterthat member or, failing such determination, by
the Chairman of the meeting (or by a person authorised
by him) in his sole discretion shall be entitled to vote on
a show of hands;; and-en

(i) in the case of a pel—everymemberMember who is
presentin-persona relevant intermediary and who is
represented by two or by-more proxies, each proxy;
Semao e oncrossceoninbee shall hossc—enooeoio for

| hict Id , i
it i hi . i
| . ' . " tled
attend—any—General-Meeting—and-to-speak—and-be
entitled to vote thereat-unless-his-hame-is—certified-by
| . .
. . L I :
that General-Meeting-as-a-Depositor-on whose-behalf
the-Depeository-holds-shares-in-the-Company-a show

of hands.

(2) For the purpose of determining the number of votes which a
memberMember, being a Depositor, or his proxy—atterney—or
representative may cast at any General Meeting on a poll, the reference
to shares held or represented shall, in relation to shares of that Depositor,
be the number of shares entered against his name in the Depository

is—dealtwith-in-such-manner-as-aforesaid-72 hours before the time of
the relevant General Meeting as certified by the Depository to the

Company.

63.75. 6 In the case of joint heldersMembers, any one of a—share—the-such Appendix22
6. persons may vote of the seniorwho-tenders-a-vote-whether in -person Paragraph-8(b)
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or byin proxy; at any General Meeting, and such vote shall be accepted
to the exclu3|on —of the votes —of the other Jomt he\ldeps—and—ﬁer—thls

stanel—mMembers In the event that more than one of such person is

present at a General Meeting, the person whose name stands first on the

Register of Members or(as-the-case-may-be)-the DepositoryRegisterin
respectofthe-share-shall alone be entitled to vote.

Where—in—Singapore—A Member who is mentally disordered and

Voting rights of
joint holders

Voting _rights

of

incapable of managing himself or —elsewhere,—a—receiver—or—other
person—{by—whatever-name-called)his affairs, or in respect of whom an

Members who are

mentally

order has been appeintedmade by any—ceurtclaiminga Court having

disordered

jurisdiction -in -that behalf to-exerecise-powers-with-respect-to-the-property
or-affairs-of any-member-on the ground (hewever-formulated)-of mental
disorder, the—Directors—may in—their—absolute—discretion,—uponvote,

whether on a show of hands or on a poll by the committee, curator bonis
appointed by the Court, and any such committee, curator bonis, or
subject-to-production-ofother person may, on a poll, vote by proxy or by
attorney, provided that such evidence of-the—appointment-as the
Directors may require;-permit-suchreceiverorotherperson—on-behalf of
such-member-to-vote-in-person-or-by-proxy—at—any-the authority of the

person claiming to vote shall have been deposited at the Office not less

than 72 hours before the time appointed for holding the General -Meeting

meeﬂng&eﬂhe@empanyat WhICh he W|shes to vote

Subject to this Constitution and the Statutes, the Board may, at its sole

Absentia voting

discretion, approve and implement, subject to such security measures as
may be deemed necessary or expedient, such voting methods to allow
Members who are unable to vote in person at any General Meeting the
option to vote in absentia, including but not limited to voting by mail,
electronic mail or facsimile.

Femmneuﬂpa{d-Anv corporatlon which is a Member may, bv resolutlon of

its Directors, authorise any person to act as its representative at any
meetings of the Company; and such representative shall be entitled to
exercise the same powers on behalf of the corporation which he
represents as if he had been an individual shareholder and such
corporation shall for the purpose of this Constitution (but subject to the
Act) be deemed to be present in person at any such Meeting if a person
so authorised is present thereat.

No objection shall be raised as-to the admissibilibyqualification of any
votevoter except at the meetingGeneral Meeting or adjourned
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meetingGeneral Meeting at which the vote objected to is er-may-begiven
or tendered and every vote not disallowed at such meetingGeneral
Meeting shall be valid for all purposes. Any such objection made in due
time shall be referred to the chairmanChairman of the meetingGeneral
Meeting whose decision shall be final and conclusive.

64.80. # Onapoll, votes may be given either personally or by proxy or by attorney

Votes on a poll

O orin the case of a corporation by its representative and a person entitled

to more than one vote need not use all his votes or cast all the votes he
uses in the same-way.

68.81. (1) Save as otherwise provided in the Act:-

(a) a_Member who is not a relevant intermediary may
appoint not more than two proxies to attend, speak and
vote at the same General Meeting. Where such
member’s form of proxy appoints more than one proxy,
the proportion of the shareholding concerned to be
represented shall be specified in the form of proxy; and

(b) a Member who is a relevant intermediary may appoint
more than two proxies to attend, speak and vote at the
same General Meeting, but each proxy must be
appointed to exercise the rights attached to a different
share or shares held by such Member. Where such
Member’s form of proxy appoints more than two proxies,
the number and class of shares in relation to which each
proxy has been appointed shall be specified in the form

of proxy.

(2) In any case where a Member who is a Depositor, the Company shall

Appointment _ of
proxies

Shares _entered

be entitled and bound:-

(a) to reject any instrument of proxy lodged if the Depositor
is not shown to have any shares entered in its Securities
Account as at 72 hours before the time of the relevant
General Meeting as certified by the Depository to the

Company; and

39

into  Depository
Reqister




(b) to accept as the maximum number of votes which in
aggregate the proxy or proxies appointed by the
Depositor -is or are able -to cast on a poll arumberwhich
is the number -of -shares entered-against the name of
that Depositor in the Depository Register as at ferty-eight
hours-before-thethe cut-off time of-therelevant-General
Meeting-as certified by the Depository to -the- Company,
whether that number is greater or smaller than the
number specified in any instrument -of proxy -executed
by or -on behalf of that -Depositor.
Notes and
(3) The Company shall be entitled and bound, in determining rights to instructions
vote and other matters in respect of a completed instrument of proxy
submitted to it, to have regard to the instructions (if any) given by and the
notes (if any) set out in the instrument of proxy.

Proxy need not
(4) A proxy need not be a member of the Company. be Member

72
69.82. (1) An instrument appointing a proxy for any Member shall be in writing Execution of
in the common form or in any other form which the Directors may approve instrument of
and:- rox
(a) in the case of an individual, shall be:

(i) signed by the appointer or by his attorney if the
instrument is delivered personally or sent by post; or
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(ii) authorised by that individual through such method and in
such manner as may be approved by the Directors, if the
instrument is submitted by electronic_communication;
and

(b) in the case of a corporation, shall be:

(i) either given under its common seal or signed by its
attorney or by an officer on behalf of the corporation if
the instrument is delivered personally or sent by post; or

(ii) authorised by that corporation through such method and
in such manner as may be approved by the Directors, if
the instrument is submitted by electronic communication.

The Directors may, for the purposes of this Regulation 82(1)(a)(i)
and Regqulation  82(1)(b)(ii), designate procedures for
authenticating any such instrument, and any such instrument not
so authenticated by use of such procedures shall be deemed not
to have been received by the Company.

(2) The signature on such instrument need not be witnessed. -Where an
instrument appointing a proxy is signed on behalf of the
appeintorappointer by an attorney, the letter or power of attorney or a
duly certified copy thereof must (failing previous registration with the
Company) be lodged with the instrument of proxy pursuant to Asticle
+3;Requlation 83(1)(a), failing which the instrument may be treated as
invalid.

(3) The instrument appointing a proxy shall be deemed to confer authority
to demand or join in demanding a poll and to speak at the General
Meeting. The deposit of an instrument appointing a proxy does not
preclude the Member concerned from attending and voting in person at
the General Meeting concerned. In such event, the appointment of the
proxy or proxies is deemed to be revoked by the Member concerned at
the point when the Member attends the said General Meeting. The
signature on, or authorisation of, an instrument of proxy need not be
witnessed.

#06:83. 7 (1) Aninstrument appointing a proxy:-

3

(a) if sent personally or by post, must be left at such place
or -one -of such places -(if any) as may be specified -for
that purpose in or by way of note -to or —in any document
accompanying the notice convening the -meeting -(or, -if
no place is so specified, at the Office});

(b) if submitted by electronic _communication, must be
received through such means as may be specified for
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that purpose in or by way of note to or in any document
accompanying the notice convening the meeting,

and in either case, not less than ferty-eight-72 hours -before -the
time appointed for the holding of the meeting or adjourned
meeting or (in the case of a poll taken otherwise than at or on the
same day as the meeting or adjourned meeting) for the taking of
the poll at which it is to be used, and in default shall not be treated
as -valid. -The instrument -shall, unless the contrary -is stated
thereon, be valid as well for any adjournment of the
meetingMeeting as for the meetingMeeting to which it relates;
Provided always that an instrument -of -proxy -relating -to more
than one meeting (including any adjournment thereof) -having
once been -so delivered_in accordance with this Regulation 83
for the purposes of any meeting shall not be required again to be
delivered for the purposes of any subsequent -meeting to which
it relates.

(2) The Directors may, in their absolute discretion, and in relation to such
Members or class of Members as they may determine, specify the means
through which instruments appointing a proxy may be submitted by
electronic _communications, as contemplated in Regulation 83(1)(b).
Where the Directors do not so specify in relation to a Member (whether
of a class or otherwise), Regulation 83(1)(a) shall apply.

A vote east-by-given in accordance with the terms of an instrument of

Directors may
specify means for
electronic
communications

Appendix-2-2
Paragraph-8(d)}

Intervening death

proxy (which for the purposes of this Constitution shall ret-also include a

or mental

power of attorney) shall be invalidated—byvalid notwithstanding the
previous death -or insanity-mental disorder of the principal or by-the
revocation of the appeintmentofthe-proxy, or of the authority under which
the appointmentproxy was made-Providedexecuted or the transfer of the
share in respect of which the proxy is given, provided always that -no
intimatien—notice in writing of such death, insanity-er-mental disorder,
revocation or transfer shall have been received by the Company at the
Office (or_such other place as may be specified for the deposit of
instruments appointing proxies) at least one hour before the
commencement-ofthe-meetingtimed fixed for holding General Meeting

or adjourned %eeung—General Meeting (or {in the case of a poII telen

meenng)—the—before the time appomted —for the taking of the poll) at
which the veteproxy is eastused.

disorder of
principal not to

revoke proxy
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CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation which is a memberMember of the Company may by
resolution of its directors or other governing body autheriseauthorize

Corporations
acting by

such person as it thinks fit to act as its representative at any meeting of
the Company or of any class of membersMembers of the Company-—Fhe,
and the person so autherisedauthorized shall be entitled to exercise the
same powers on behalf of suehthe corporation which he represents as
thethat corporation could exercise if it were an individual
memberMember of the Company-and-such-corporation-. The Company
shall ferthepurposes—of-thesepresents—be deemedentitled to be
presentin-person-at-any-such-meeting-iftreat a person-so-authorised
is—present—thereatcertificate _under the seal of the corporation as
conclusive evidence of the appointment or revocation of appointment of
a representative under this Reqgulation.

DIRECTORS

Subject as-hereinafterprovided;to the other provisions of Section 145 of
the Act and the listing rules of the Exchange, the number of the Directors,
all of whom shall be natural persons, shall not be less than two#wr—me#e

Directors shall be natural persons.

A Director need not be a Member and shall not be required to hold any

shares-ofthe Company-by-way-ofshare qualification—A-Birectorwho-is
nota-member-of in the Company_and shall nevertheless-be entitled to

attend and speak at General Meetings.

The ordinary feesremuneration of the Directors shall from time to time be
determined by an Ordinary Resolution of the Company-anéd-, shall -not
be -increased -except pursuant to an Ordinary Resolution -passed at a
General -Meeting where notice- of the proposed increase shall have been
given in the notice convening the General Meeting and shall (unless such
resolution otherwise provides) be divisible among the Directors as they
may agree, or failing agreement, equally, except that any Director who
shall hold office for part only of the period in respect of which such
feesremuneration is payable shall be entitled only to rank in such division
for a proportion of feesremuneration related to the period during which
he has held office.

(1) Any Director who holds any executive office, or who serves on any
committee of the Directors, or who otherwise performs services which in
the opinion of the Directors are outside the scope of the ordinary duties
of a Director, may be paid such extra remuneration by—way—ef-salary
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commission—or—otherwise—as the Directors may determine, subject

Extra

however as is hereinafter provided in this Regulation and the Act.

(2) Notwithstanding any other Requlation herein, the remuneration in the

remuneration for
work outside of
ordinary duties

case of a Director other than an Executive Director shall be payable by a
fixed sum and shall not at any time be by a commission on or a
percentage of profits or turnover and no Director whether an Executive
Director_or_otherwise shall be remunerated by a commission or a
percentage of turnover. Without prejudice to the foregoing, Directors who

Payment of

perform_services which in the opinion of the Board of Directors are

remuneration

outside the scope of their ordinary duties shall be entitled to additional
remuneration as the Board of Directors may determine subject to the Act.

The Directors mayrepayshall be entitled to any-Birectorbe repaid all

Expenses

travelling or such reasonable expenses as he-may ireurbe incurred in
attending and returning from meetings of the Directors or of any
committee of the Directors or General Meetings or otherwise howsoever
in or about the business of the Company in the course of the performance
of their duties as Directors.

The Directors shall, subject to the Statutes, have power to pay and agree
to pay pensions or other retirement, superannuation, death or disability
benefits to (or to any person in respect of) any Director for the time being
holding any executive office and for the purpose of providing any such
pensions or other benefits to contribute to any scheme or fund or to pay
premiums.

(1) A Director may-be-party-te-or Chief Executive Officer (as the case may

Power to pay
pension and other
benefits

Director _or_Chief

be) who is in any way whether directly or indirectly interested in any
contractorarrangementora transaction te-whichor proposed transaction

Executive Officer
to declare interest

W|th the Company as—a—pa¥t+y—er—m—wh4eh—the—eempany—|s—m—any—way

ewlaeeef—preﬂ%ether—than#reeﬁﬂeeef—Ae@%e#shall (a) declare the nature
of his interest at a meeting of the Company-or-any-subsidiary-thereof)

wunderDirectors in accordance with the Company—or-any-otherprovisions
of the Act, or (b) send a written notice to the company -containing details

if any

Restriction on

on the nature, character and extent of his or her interest in the transaction

voting

or proposed transaction with the Company.

(2) A Director or Chief Executive Officer (as the case may be) shall not
vote in respect of any transaction or proposed transaction or arrangement

with the Company in which the-Cempany-is-inany-way-interested—and

he{he has directly or indirectly a personal material interest including but
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not limited to remuneration (including pension or other benefits) for

Directors may

himself, and if he shall do so his vote shall not be counted nor save as

hold other office

provided by this Regulation 92 he shall be counted in the quorum present

or place of profit

at the meeting.

(3) Other than the office of auditor, a Director and a Chief Executive
Officer (or person(s) holding an equivalent position) may hold any other
office or place of profit in the Company and he or any firm of which he -is
a member)}-may- or any company of which he is a Director or shareholder
may act in a professional capacity for the Company eranyin conjunction
with his office of Director for such ether-company-and-be-remunerated
thereforperiod and in—anyon such case-terms (as aferesaid-{save-asto
remuneration and othenmseag;eed)—h&may—petamﬁfepmsrewnﬁabselme

eir—m—eensequeneeuthemteef) as the Dlrectors may determlne Sublect to

the Act, no Director or intending Director shall be disqualified by his office
from transacting or entering into_any arrangement with the Company
whether as vendor, purchaser, lessor, lessee, mortgagor, mortgagee,
manager, agent, broker or otherwise howsoever nor shall such
transaction or arrangement or any transaction or arrangement entered
into by or on behalf of the Company in which any Director shall be in any
way interested whether directly or indirectly be avoided nor shall any
Director so transacting or being so interested be liable to account to the
Company for any profit realised by any such transaction or arrangement
by reason only of such Director holding that office or of the fiduciary
relation thereby established provided always that he has complied with
the requirements of the Act as to disclosure.

(1) A Director or Chief Executive Officer (or person(s) holding an

Directors may

equivalent position), may contract with and be interested in any contract

contract with the

or proposed contract with the Company and shall not be liable to account

Company

for any profit made by him by reason of any such contract, provided
always that the nature of his interest in any such contract be declared at
a meeting of the Directors as required by the Act.

(2) Every Director or Chief Executive Officer (or person(s) holding an

Directors _not_to

equivalent position) shall observe the provisions of the Act relating to the

vote on

disclosure of interests of Directors and Chief Executive Officer in

transactions in

contracts or proposed contracts with the Company or of any office or

which they have

property held by a Director or Chief Executive Officer which might create

an interest

duties or interests in conflict with his duties or interests as a Director or
Chief Executive Officer, as the case may be. Notwithstanding such
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disclosure, a Director shall not vote in respect of any contract or
arrangement or_any other proposal whatsoever in which he has any

personal material interest, directly or indirectly. A Director shall not be
counted in the gquorum at a meeting in relation to any resolution on which
he is debarred from voting. Fhe-appointmentefany-Birectorto-the-office

3 - Joint-Managing

Company- Neither of these prohibitions shall apply to:-

(a) any arrangement for giving any Director any security or indemnity
in respect of money lent by him or obligations undertaken by him
for the benefit of the Company;

(b) any arrangement for the giving the Company of any security to a
third party in respect of a debt or obligation of the Company for
which the Director himself has assumed responsibility in whole
or in part under a guarantee or indemnity or by the deposit of a

security; or

(c) any contract by a Director or a Chief Executive Officer (or
person(s) holding an equivalent position) to subscribe for or
underwrite shares or debentures of the Company.

Subiject to the listing rules of the Exchange, the provisions of Requlation
93 may at any time be suspended or relaxed to any extent and either
generally or in respect of any particular contract, arrangement or
transaction by the Company in a General Meeting, and any particular
contact, arrangement or transaction carried out in contravention of this
Regulation may be ratified by Ordinary Resolution of the Company, or as
otherwise provided in these Regulations.

(1) The Directors may from time to time appoint one or more of their body

Directors right of

to be the holder of any office (including, where considered appropriate,

appointment

any executive office or the office of the Chairman or Deputy Chairman)
on such terms and for such period as they may (subject to the provisions
of the Statutes) determine and, without prejudice to the terms of any
contract entered into in any particular case, may at any time revoke any
such appointment.

(2) The appointment of any Director to the office of Chairman or Deputy

Chairman shall automatically determine if he ceases to be a Director but

without prejudice to any claim for damages for breach of any contract of

Cessation of
directorship of
Chairman or

service between him and the Company.

(3) The appointment of any Director to any other executive office shall
not automatically determine if he ceases from any cause to be a Director,
unless the contract or resolution under which he holds office shall
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expressly state otherwise, in which event such determination shall be
without prejudice to any claim for damages for breach of any contract of
service between him and the Company.

MANAGING BIRECTORSDIRECTOR AND CHIEF EXECUTIVE

OFFICERS

The Directors may from time to time appoint one or more of their body or
any other person(s) to be Managing Director or Managing Directors or
such-person-holding-an-equivalentpesitionChief Executive Officer(s) of
the Company (or any equivalent appointment(s) howsoever described)
and may from_time to time (subject to the provisions of any contract
between him or them and the Company) remove or dismiss him or them
from office and appoint another or others in his or their places.-\Where-an

. s for o fixed suck | L _

A Managing Director (or any Director holding an equivalent appointment)

Appendix——2.2
Paragraph-9()
Appointment __ of
Managing
Directors/Chief
Executive
Officers

Managing

or_a Chief Executive Officer (or _any person holding an equivalent

Director/Chief

appointment) shall-subjectto-the-provisions-of-any-contractbetween-him
and-the-Company; be subject to the same provisions as to resignation
and removal as the other Directors of the Company and if he ceases to
hold the office of Director from any cause; he shall ipso facto and
immediately cease to be a Managing Director-_or Chief Financial officer

Executive
Officers _to _be
subject to
retirement by
rotation

(as the case may be). Where a Managing Director or any person holding
an equivalent appointment is appointed for a fixed term, the term shall
not exceed five years.

The remuneration of a Managing Director or a Chief Executive Officer (or

Remuneration of

any Director holding an equivalent appointment) shall from-time-to-time
be-fixed-by-the Directors-and-may,-subject to these presentsbethe

terms of any agreement entered into in any particular case, receive such

Managing
Director/Chief

Executive

remuneration (whether by way of salary or commission or participation
inprofits-or-by-any-orall- these-modesparticipating in profit, or partly in
one way and partly in another) as the Directors may determine, but he
shall not under any eireumstancescircumstance be remunerated by a
commission on e+-a percentage of turnover.

AThe Managing Director or a Chief Executive Officer (or any Director
holding an equivalent appointment) shall at-al-times-be subject to the

control of the Directors-but-subject-theretothe-Board. The Directors
may from-time-to-time-entrust to and confer upon a Chief Executive

Officer or the Managing Director for-the-time-beinrg-suech(or any person

holding an equivalent appointment) any of the powers exercisable under
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I | . il |
such-powers-forsuch-time-and-to-be-exercised-onupon such terms and
conditions and with such restrictions as they may think expedient fit and
they-may-confersuch-powers-either collaterally with or to the exclusion
of and | betitution f | : » . i

behalitheir own powers, and may from time to time revoke, withdraw,
alter, or vary all or any of suchthose powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

(1) The office of a Director shall be vacated on any one of the following

events, namely:-

(a) if he becomes-of unsound-mindis prohibited from being
a_Director by reason of any order made under the
Statutes or disqualified from acting as a Director in any
other jurisdiction for reasons other than on technical

grounds;

(b) if he ceases to be a Director by virtue of any of the
provisions of the Statutes;

(c) subject to the provisions of the Statutes, if he resigns by
writing under his hand left at the Office;

(d) if he is declared a bankrupt during his term of office or if
he suspends payments or makes any arrangement or
compounds with his creditors generally;

(e) if he should become mentally disordered and incapable
of managing himself or his affairs, or if in Singapore or
elsewhere; an order shall be made by any erdercourt
claiming jurisdiction in that behalf on the ground
(however formulated) of mental disorder for his detention
or for the appointment of a guardian or for the
appointment of a receiver or other person (by whatever
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name called) to exercise powers with respect to his
property or affairs:-or during his term of office;

(f) if he absents himself from meetings of the Directors for
a continuous period of six months without leave from the
Directors and the Directors resolve that his office be
vacated; or

—_— e

@)(q) if he is removed from office pursuant to the Statutes or a
resolution passed by the Company in General Meeting.

i he | | by . | .
pursuantto-these presents.
. | o f i
ferSubject to this purpeseConstitution and to the Statutes, at each Annual
General Meeting;_ at least one-third of the Directors for the time being (or,
if their number is not a multiple of three, the number nearest to but not
lessgreater than one-third) shall retire from office by rotation.

The Directors to retire ineveryyearby rotation shall be those; subject to
retirement by rotation; who have been longest in office since their last re-
election or appointment and-se-thator have been in office for the three
years since their last election. However as between persons who became
or were last re-—elected Directors on the same day, those to retire shall
(unless they otherwise agree among themselves) be determined by
every-threeyears—Alot. Subject to the Statutes, a retiring Director shall

be eligible for re-election_at the meeting at which he retires.

The Company at the General Meeting at which a Director retires under

Retirement of

Directors

by

rotation

Selection

of

Directors to retire

Filing

vacated

any provision of this Constitution may by Ordinary Resolution fill up the

office
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vacated office by electing a person thereto. In default the retiring Director
shall be deemed to have been re-elected, unless:-

(a) at such General Meeting it is expressly resolved not to
fill up such vacated office or a resolution for the re-
election of such Director is put to the General Meeting
and lost; or

(b) such Director is disqualified under the Act from holding
office as a Director or has given notice in writing to the
Company that he is unwilling to be re-elected; or

(c) such Director is disqualified from acting as a director in
any jurisdiction for reasons other than on technical
grounds; or

(d) where the default is due to the moving of a resolution in

contravention of Regulation 103.

The retirement shall not have effect until the conclusion of the meeting
except where a resolution is passed to elect some other person in the
place of the retiring Director or a resolution for his re-election is put to the
meeting and lost and accordingly a retiring Director who is re-elected or
deemed to have been re-elected will continue in office without a break.

A resolution for the appointment of two or more persons as Directors by
a single resolution shall not be moved at any General Meeting unless a
resolution that it shall be so moved has first been agreed to by the
meeting without any vote being given against it; and any resolution
moved in contravention of this provision shall be void.

No person, other than a Director -retiring -at -the —meeting-General
Meeting, shall, -unless recommended by the Directors for re-election, be
eligible for appointment as a Director at any General Meeting unless not
less than eleven clear days {excluding-the-date-of the-netice)-before the
dateday appointed for the meeting;General Meeting there shall have
been ledgedleft at the Office notice in writing signed by some member
{other-than-the persen-to-be-propesedyMember duly qualified to attend
and vote at the meetingGeneral Meeting for which such notice is given of
his intention to propose such person for election and also a-notice in
writing duly signed by the persen-to-beprepesed-efnominee giving his
willinghess—to—be—elected—Providedconsent to the nomination and

signifying his candidature for the office or the intention of such Member
to propose him provided that in the case of a person recommended by
the Directors for election,—not-less—than nine clear daysdays’ notice
{execluding-the-date-of such-netice}only shall be necessary and notice of
each and every such-person-candidate for election shall be served on the
membersall Members at least seven dasclear days prior to the
meetingGeneral Meeting at which the election is to take place.
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The Company may in accordance with and subject to the provisions of
the Statutes by Ordinary Resolution of which special notice has been
given remove any Director from office (notwithstanding any provision of
thesepresentsthis Constitution or of any agreement between tilethe
Company and such Director, but without prejudice to any claim he may
have for damages for breach of any such agreement) and appoint
another person in place of a Director so removed from office and any
person so appointed shall be treated for the purpose of determining the
time at which he or any other Director is to retire by rotation as if he had
become a Director on the day on which the Director in whose place he is
appointed was last elected a Director. In default of such appointment; the
vacancy arising upon the removal of a Director from office may be filled
as a casual vacancy.

The Company-may-by-Ordinary-ReselutionDirectors shall have power at

any time and from time to time to appoint any person to be a Director
either to fill a casual vacancy or as an additional Director—\Vithout

total number of Directors shall not therebyat any time
exceed the maximum number (if any) fixed by orinaccordance-with-these
presents:this Constitution. Any persenDirector so appointed—by—the
Directors shall hold office only until the next Annual General Meeting and
shall then be eligible for re-election; but shall not be taken into account in
determining the number of Directors who are to retire by rotation at such
meeting-General Meeting.

ALTERNATE DIRECTORS

Removal of
Directors

Appendix-2.2
Paragraph-9(b)

Directors’ _power
to  fill casual
vacancies and to
appoint additional
Directors

An—alternate(1) Any Director shall-{exceptmay at any time by writing

Appointment _ of

under his hand and deposited at the Office, appoint any person approved

Alternate

by majority of the Directors to be his Alternate Director during such period

Directors

as _he thinks fit and may in like manner at any time terminate such
appointment. Any appointment or removal by electronic means shall be
confirmed as soon as possible by letter, but may be acted upon. No
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Director may act as an Alternate Director of the Company. A person shall
not act as Alternate Director to more than one Director at the same time.

(2) All removals of Alternate Directors shall be by writing under the hand Removal of
of the Director terminating such appointment and come into effect when Alternate
absentfromdeposited at the Office or delivered at a meeting of the Directors in
Directors. writing

(3) The appointment of an Alternate Director shall determine on the

Determination of

happening of any event which if he were a Director would cause him to Alternate
vacate such office or if the Director concerned (below called “his Directors
principal”) ceases to be a Director.
(4) An Alternate Director shall (subject to his giving to the Company an Powers of
address in Singapore) be entitled to receive notices of all meetings of the Alternate
Directors and shall-be-entitled-to attend and vote as a Director -at any Directors
such meetingmeetings at which -his-prineipalthe Director appointing him
is not personally present and generally at-such-meeting-to perform all
functions of his principal-as—a—Director—and—for—the purposes-of-the
| | isability_his_si o . :
i i i appointor as a Director
in his prineipalabsence. To such extent as the Directors may from time to
time determine in relation to any committees of the Directors, the
foregoing provisions of this paragraph shall also apply mutatis mutandis
to any meeting of any such committees of the Directors, the foregoing Alternate
provisions of this paragraph shall also apply mutatis mutandis to any Directors may
meeting of any such committee of which his principal is a member. An contract with
alternateAlternate Director shall not (save as aforesaid) have any power Company
to act as a Director nor shall he be deemed to be a Director for theany
other purposes of these-presents:this Constitution.
(5) An Alternate Director shall be entitled to contract and be interested in
and benefit from contracts and arrangements or transactions and to be
repaid expenses and to be indemnified to the same extent mutatis
mutandis as if he were a Director but he shall not be entitled to receive
from the Company in respect of his appointment as Alternate Director any Alternate
remuneration except only such part (if any) of the remuneration otherwise Directors shall

payable to his appointer as such appointer may by notice in writing to the

form part of the

Company from time to time direct. Any fee paid to an Alternate Director quorum
shall be deducted from the remuneration otherwise payable to his
appointer.
No share
(6) An Alternate Director shall not be taken into account in reckoning the qualification

minimum or maximum number of Directors allowed for the time being
under this Constitution but he shall be counted for the purposes of
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reckoning whether a quorum is present at any meeting of the Directors
attended by him at which he is entitled to vote.

(7) An Alternate Director shall not be required to hold any share of the
Company by way of qualification.

MEETINGS AND PROCEEDINGS OF DIRECTORS

(1) Subject to the provisions of these-presentsthe Act, the Directors or
any committee of Directors may meet together for the despatch of
business, adjourn andor otherwise regulate their meetings as they think
fit. At any time; any Director may, and the Secretary on the requisition of
a Director may,shall, at any time summon a meeting of the Directors-

Neueee#armeeungef—D#eeteps—shaﬂ—be— by notlce in writing given to

Any Director may waive notice of any meeting and any such waiver may

be retroactive-crnc—isrthis pursese thesresencoof o-Directorat the
mroctne—sholbodoomedte conmathnte nownlenr o Bl oot A
Diroster,

(2) Directors may participate atin a meeting of Directors by
telephonemeans of a conference video—conference,—audio

visualtelephone or by———means——of——a——similar
commuhicationcommunications equipment wherebyby means of which

all persons participating in the meeting are-able-tocan hear each other,
W|thout a Dlrector being in the phy3|cal presence of another Director or

at—the—meenngLDlrectors A D|rector part|C|pat|ng in a meetlng in the
manner aforesaid may also be taken into account in ascertaining the

presence of a quorum at the meeting. —Mmu%e&ef—the—p.teeeedmgs—at—a

Meetings of
Directors

Participation by
telephone or
video conference
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The quorum necessary for the transaction of the business of the Directors
may be fixed from time to time by the Directors and unless so fixed at any
other number; shall be two. A meeting of the BirectorDirectors at which a
quorum is present shall be competent to exercise all powers and
discretions for the time being exercisable by the Directors.

Questions arising at any meeting of the Directors shall be determined by
a majority of votes. In case of an equality of votes (except where only two
Directors are present and form the quorum or when only two Directors
are competent to vote on the question in issue) the chairman of the
meeting shall have a second or casting vote.

The continuing Directors may act notwithstanding any vacancies; but if
and so long as the number of Directors is reduced below the minimum
number fixed by or in accordance with thesepresentsthis Constitution,
the continuing Directors or Director may, except in an emergency, act

only for the purpose of increasing-the-number-of-directorsfilling up such

vacancies to such minimum number or of summoning General Meetings;

but-net-for-any-otherpurpose- of the Company. If there beare no Birector

or—Directors or Director able or wiling to act, then any two
membersMembers may summon a General Meeting for the

purpesespurpose of appointing Directors.

(1) The Directors may from time to time elect from—their—rumber—a
Chairman and a Deputy Chairman {ertwe-ermeore-Deputy-Chairmen)-and
determine the period for which eachhe is or they are to hold office. {-ne
The Deputy Chairman shall perform the duties of the Chairman during
the Chairman’s absence. The Chairman or, in his absence, the Deputy
Chairman shall preside as Chairman at meetings of the Directors but if
no such Chairman or Deputy Chairman shall-have -been—appointedis
elected or if at any meeting of-the Directers,—no-Chairman erand the
Deputy Chairman shall-beare not present within five minutes after the
time appointed for holding the meetingsame, the Directors present
mayshall choose one of their number to be ehairmanChairman of such

meeting.

(2) If at any time there is more than one Deputy Chairman the right in the
absence of the Chairman to preside at a meeting_of the Directors or of
the Company shall be determined as between the Deputy Chairmen
present (if more than one) by seniority in length of appointment or
otherwise as resolved by the Directors.
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A resolution in writing signed by thea majority of Directors or their

alternates for the time being—being-netless-than-are-sufficientto-form-a

gueram; shall be as effective as a resolution duly passed at a meeting of
the Directors duly convened and held—Any-suech—reseldtion, and may
consist of several documents in the like form, each signed by one or more
Directors. The expressions ““in writing™” and ““signed"” include approval
by any such Director by telefax;—telex—cable—telegram,—wireless—or
faesimile-transmission or any form of electronic communication approved
by the Directors for such purpose from time to time
incorporationincorporating, if tHethe Directors deem necessary, the use
of security and/or identification procedures and devices approved by the
Directors.

(1) The Directors may delegate any of their powers er—discretion—to
committees consisting of eresuch member or mere-members of their

body and-(ithoughtas they think fit}ene-er-more-otherpersons-co-opted
as-hereinafterprovided. Any committee so formed shall in the exercise of

the powers so delegated conform to any regulations whichthat may from
time-to-time-be imposed on them by the Directors.-Any-such-regulations
ide £ hori

(2) Without prejudice to the co-option—to-the-committee—generality of
persons-otherthan-Regulation 114, the Directors and-forsuch-co-opted
members—to-have-voting—rights—must at a minimum appoint an audit

committee as membersrequired by the Act (or such other relevant
provisions of the committee—Statutes) and subject to the requirements
under the listing rules of the Exchange, and such other committees as
may be prescribed by the Code of Corporate Governance 2018 as
deemed appropriate by the Directors.

The meetings and proceedings of any such committee consisting of two
or more members shall be governed mutatis mutandis by the provisions
of these—presentsthis Constitution regulating the meetings and
proceedings of the Directors, save that a resolution in writing shall be
signed by all members of the committee so as to be effective as a
resolution duly passed at a meeting of the committee, and so far as the
same are not superseded by any regulations made by the Directors under
Article-106the last preceding Regulation.

A committee may meet and adjourn as its members think proper.

Resolutions

in

writing

Power to appoint

committees

Proceedings

at

committee
meetings

Meetings

of

Questions arising at any meeting shall be determined by a majority of

committees

votes of the members present, and in case of an equality of votes, the
Chairman shall have a second or casting vote.
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103.117. All acts done by any meeting of Directors; or efany-sucha committee; of Validity of acts of
Directors or by any person acting as a-Director-eras-a-memberofany Directors in spite
such-committee; shall as regards all persons dealing in good faith with of some formal
the Company, notwithstanding that there was some defect in the defect
appointment of any ef-thepersenssuch Director or person acting as

aforesaid; or that they or any such-persensof them were disqualified or

had vacated office; or were not entitled to vote, be as valid as if every

such person had been duly appointed and was qualified and had

continued to be a Director ermember-of-the-committee-and had been

entitled to vote.

P

BORROWING POWERS

104-.118. Subject as hereinafter provided and to the provisions of the Statutes, the
Directors may exercise all the powers of the Company to borrow money, Paragraph-6
to mortgage or charge its undertaking, property and uncalled capital and
to issue debentures and other securities, whether outright or as collateral
security for any debt, liability or obligation of the Company or of any third

party.

3

GENERAL POWERS OF DIRECTORS

105:119. The business and affairs of the Company shall be managed by, or under General power of
R the direction or supervision of, the Directors—who-. The Directors may Directors to
exercise all such powers of the Company as are not by the Statutes or manage
by thesepresentsthis Constitution required to be exercised by the Company’s
Company in a—General Meeting,—but—subject—neverthelessto—any business
regulation-had-not-been-made;—Provided-that- the. The Directors shall
not carry into effect any proposals for selling or disposing of the
| Company's—mainwhole or substantially the whole of the Company’s
undertaking unless such proposals have been approved by the Company
| in-2 General Meeting. The general powers given by this Article shall not
be limited or restricted by any special authority or power given to the
| Directors by any other Article-Regulation.
106-120. The Directors may establish any local boards or agencies for managing Power to
11 any-ef-the affairs of the Company, either in Singapore or elsewhere, and establish local

may appoint any persons to be members of such local -boards;- or any boards, etc.
managers -or agents, -and may fix their remuneration;- and may delegate
to any local board, manager -or agent any of the powers, authorities and
discretions vested in the Directors, with power to sub--delegate, and may
authorise the members of -any -local -beards;board or any of them; to fill
any vacancies therein; and to act notwithstanding vacancies, and any
such appointment or delegation may be made upon such- terms and
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subject to such conditions as the Directors may think fit, and the Directors
may remove any person so appointed, -and -may annul or vary any -such
delegation, but no person dealingacting in good faith and without notice
of any such annulment -or variation shall be affected -thereby.

The Directors may—, at any time, and from time to time and—atany-time
by power of attorney —er-otherwiseunder the Seal (if any), appoint any
company, firm or person or any fluctuating body of persons; whether
nominated directly or indirectly by the Directors; to be the attorney or
attorneys of the Company for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or exercisable
by the Directors under thesepresentsthis Constitution) and for such
period and subject to such conditions as they-maythe Directors may from
time to time think fit, and any such power of attorney may contain such
provisionspowers for the protection andor convenience of persons
dealing with any-such attorney as the Directors may think fit; and may
also authorise any such attorney to sub-delegate all or any of the powers,
authorities and discretions vested in him.

The Company orthe-Directors-on-behalf-of the Company-may in-exercise
ofthe powers in-that-behalf-conferred upon the Company by the Statutes

causeSection 196 of the Act with regard to bekept-the keeping of a
Branch Register or RegistersReqgister of Members and the Directors may
(subject to the provisions of the-Statutesthat Section) make and vary such
regulations as they may-think fit inrespeet-ofrespecting the keeping of
any such Registerreqisters.

All cheques, promissory notes, drafts, bills of exchange; and other
negotiable or transferable instruments; and all receipts for moneys paid
to the Company; shall be signed, drawn, accepted, endorsed or
otherwise executed, as the case may be, in such manner as the Directors
shall from time to time by reselutionResolution determine.

SECRETARY

The Secretary shall be appointed by the Directors on such terms and for
such period as they may think fit. Any Secretary so appointed may at any
time be removed from office by the Directors, but without prejudice to any
claim for damages for breach of any contract of service between him and
the Company. If thought fit; two or more persons may be appointed as
Secretaries or Joint Secretaries. The Directors may also appoint from
time to time on such terms as they may think fit one or more Deputy or
Assistant Secretaries. The appointment and duties of the Secretary or
Joint Secretaries shall not conflict with the provisions of the Act and in
particular Section 171 of the Act.

FHE-SEAL
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(1) The Directors shall provide for the safe custody of the Seal, which

Seal

112.126.

P

shall only be used by the authority of the Directors or a committee of
Directors authorised by the Directors in that behalf.

(2) Every instrument to which the Seal shall-beis affixed shall (subject to

Affixing Seal

the provisions of this Constitution as to certificates for shares) be affixed
in the presence of and signed autoegraphically-by enetwo Directors, or by
a Director and by the Secretary or by-twe-Directors-save that-asregards
any-certificatesfor-shares-or-debentures-or-some other secretaries-of-the

person _appointed by the Directors in place of the Secretary for the
purpose.

(3) The Company;—theDirectors— may byresolution—determine—that
exercise the powers conferred by the Act with regard to having an Official
Seal for use abroad, and such signatures-oreitherof-thempowers shall
be dispensed—with—or—affixed—by—soeme—method—or—system—of
mechanicalvested in the Directors. A facsimile signature may be
reproduced by mechanical, electronic or other method approved by the
Directors.

(4) The Company may have a duplicate Seal as referred to in Section
124 of the Act which shall be a facsimile of the Seal with the addition on
its face of the words “Share Seal’.

(5) Pursuant to Section 41A of the Act, the Company may have a
common seal but need not have one. Where any written law or rule of
law requires any document to be under or executed under the common
seal of a company, or provides for certain consequences if it is not, a
document satisfies that written law or rule of law if the document is signed
in the manner set out in Section 41B and Section 41C of the Act.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person appointed by the Directors

for the purpose shall have power to authenticate any documents affecting

the eenstitutionConstitution of the Company and any resolutions passed

by the Company or the Directors or any committee, and any books,
58

Official Seal

Share Seal



413:127.

114-128.

records, documents-and, accounts_and financial statements relating to
the business of the Company, and to certify copies thereof or extracts
therefrom as true copies or extracts; and where any books, records,
documents-er, accounts or financial statements are elsewhere than at
the Office; the local manager or other officer of the Company having the
custody thereof shall be deemed to be a person appointed by the
Directors as aforesaid. Any—authentication—er—certification—made
. ol | | .
| . : . . : |

. gt . ’ : .
procedures—or—devices—approved—by—theDirectors—A document
purporting to be a copy of a resolution, or an extract from the minutes of
a meeting, of the Company or of the Directors or any committee which is
certified as aforesaid shall be conclusive evidence in favour of all persons
dealing with the Company upon the faith thereof that such resolution has
been duly passed, or as the case may be, that any minutesminute so
extracted is a true and accurate record of proceedings at a duly
constituted meeting. Any authentication or certification made pursuant to
this ArticleRegulation may be made by any electronic means approved
by the Directors for such purpose from time to time for-suchpurpese
incorporating, if the Directors deem necessary, the use of security and/or
identification procedures erand devices approved by the Directors.

RESERVES

The Directors may from time to time set aside out of the profits of the
Company and carry to reserve such stunssums as they think proper
which, at the discretion of the Directors, shall be applicable for any
purpose to which the profits of the Company may properly be applied and
pending such application may either be employed in the business of the
Company or be invested. The Directors may divide the reserve into such
special funds as they think fit and may consolidate into one fund any
special funds or any partparts of any special funds into which the reserve
may have been divided. The Directors may also, without placing the
same to reserve, carry forward any profits. In carrying sums to reserve
and in applying the same; the Directors shall comply with the provisions
(if any) of the Statutes.

DIVIDENDS

The CempanyDirectors may by Ordinary Resolution declare dividends
but no such dividendsdividend shall exceed the amount recommended
by the Directors.

If and so far as in the opinion of the Directors -the profits -of- the Company
justify such payments, -the Directors -may declare and -pay the fixed
dividends on any class of shares carrying a fixed dividend expressed to
be payable- on fixed dates on the half-yearly or other dates prescribed
for the payment thereof and may also from time to time declare and pay
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interim dividends on shares of any class of such amounts and on such
dates and in respect of such periods as they think fit.

Unless—andSubject to the—extent—thattheany rights or restrictions

Apportionment of

attached to any shares or the-termsclass of issue-thereofshares and

dividends

except as otherwise previdepermitted under the Act, all dividends shall
(as regards any shares not fully paid throughout the period in respect of
which the dividend is paid) be apportioned and paid pro--rata according
to the amounts paid on the shares during any portion or portions of the
period in respect of which the dividend is paid. For the purposes of this
ArticleRegulation, no amount paid on a share in advance of calls shall be
treated as paid on the share.

No dividend shall be paid otherwise than out of profits available for
distribution under the provisions of the Statutes-

Fhe Directors-may-retain-anyNo dividend or other moneys payable on or

in respect of a share en-whichshall bear interest against the Company

(1) The Directors may retain any dividend or other moneys payable on or

Dividends
payable out
profits

of

Dividends not to
bear interest

Retention of

in respect of a share on which the Company has a lien and may apply

dividends on

the same in or towards satisfaction of the debts, liabilities or

shares subject to

engagements in respect of which the lien exists.

(2) The Directors may retain the dividends payable on shares in respect

lien

of which any person is under this Constitution, as to the transmission of

shares, entitled to become a Member, or which any person under this

Retention of
dividends on
shares  pending

Constitution is_entitled to transfer, until such person shall become a

tfransmission

Member in respect of such shares or shall duly transfer the same.

(3) The payment by the Directors of any unclaimed dividends or other
moneys payable on or in respect of a share into a separate account shall
not constitute the Company a trustee in respect thereof. All dividends
unclaimed after being declared may be invested or otherwise made use
of by the Directors for the benefit of the Company and any dividend
unclaimed after a period of six {6)}-years from the date of declaration of
such dividend may be forfeited and if so shall revert to the Company but
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the Directors may at any time thereafter at their absolute discretion annul
any such forfeiture and pay the dividend so forfeited to the person entitled
thereto prior to the forfeiture.

The waiver in whole or in part of any dividend on any share by any
document (whether or not under seal) shall be effective only if such
document is signed by the shareholder (or the person entitled to the share
in consequence of the death or bankruptcy of the holder) and delivered
to the Company and if or to the extent that the same is accepted as such
or acted upon by the Company.

The Company may, upon the recommendation of the Directors, by
Ordinary Resolution direct payment of a dividend in whole or in part by
the distribution of specific assets (and in particular of paid- up shares or
debentures of any other company) and the Directors shall give effect to
such reselutionResolution. Where any difficulty arises in regard to such
distribution, the Directors may settle the same as they think expedient
and in particular may issue fractional certificates, may fix the value for
distribution of such specific assets or any part thereof;,_and may
determine that cash payments shall be made to any membersMembers
upon the footing of the value so fixed in order to adjust the rights of all
parties and may vest any such specific assets in trustees as may seem
expedient to the Directors.

Whenever the Directors or the Company in General Meeting have

Waiver of
dividends
Payment of

dividend in specie

Scrip

dividend

scheme

resolved or proposed that a dividend (including an interim, final, special
or other dividend) be paid or declared on the ordinary shares of the
Company, the Directors may subiject to the listing rules of the Exchange,
further resolve that Members entitled to such dividend be entitled to elect
to receive an allotment of ordinary shares credited as fully paid in lieu of
cash in respect of the whole or suchany part -of anythe dividend as the
Directors may think fit. In such case, the following provisions shall apply:-

(a) the basis of any such allotment shall be determined by
the Directors;
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(b)

the Directors shall determine the manner in_which

(c)

Members shall be entitled to elect to receive an allotment
of ordinary shares credited as fully paid in lieu of cash in
respect of which-the Directors-shall-have passedwhole
or such a—reselution-as-aforesaidpart of any dividend,
and the Directors may make such arrangements as to
the giving of notice to membersMembers, providing for
fomdsforms of election for completion by
membersMembers, (whether in respect of a particular
dividend or dividends or generally), determining the
procedure for making -such elections -or revoking- the
same and the place at which and the latest date and time
by which any forms of election or other documents by
which elections are made or revoked must be lodged,
and otherwise make all such arrangements and do all
such things, as the Directors consider necessary or
expedient in connection -with -the —provisions -of this
Article;Requlation;

the right of election may be exercised in respect of the

(d)

whole of that portion of the dividend in respect of which
the right of election has been accorded provided that the
Directors may determine, either generally or in_any
specific case, that such right shall be exercisable in
respect of the whole or any part of that portion; and

the dividend (or that part of the dividend in respect of

which a right of election has been accorded) shall not be
payable in cash on ordinary shares in respect of which
and to the extent of which the right of election has been
duly exercised (the “Elected Ordinary Shares”) and in
lieu of cash and in satisfaction thereof ordinary shares
shall be allotted and credited as fully paid to the holders
of the Elected Ordinary Shares on the basis of allotment
determined as aforesaid and for such purpose
(notwithstanding the provisions of the Regulations to the
contrary), the Directors shall:-

(i) _capitalise and apply the amount standing to the
credit of any of the Company’s reserve
accounts or any sum standing to the credit of
the profit and loss account or otherwise
available for distribution as the Directors may
determine, such sum as may be required to pay
up_in full the appropriate number of ordinary
shares for allotment and distribution to and
among the holders of the Elected Ordinary
Shares on such basis; or
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(i) apply the sum which would otherwise have
been payable in cash to the holders of the
Elected Ordinary Shares towards payment of
the appropriate number of ordinary shares for
allotment and distribution to and among the
holders of the Elected Ordinary Shares on such
basis.

(2) (a) The ordinary shares allotted pursuant to the provisions of
Requlation 136(1) shall rank pari passu in all respects with the
ordinary shares then in issue save only as regards participation
in the dividend which is the subject of the election referred to
above (including the right to make the election referred to above)
or any other distributions, bonuses or rights paid, made, declared
or announced prior to or contemporaneous with the payment or
declaration of the dividend which is the subject of the election
referred to above, unless the Directors shall otherwise specify.

(b) The Directors may do all acts and things considered
necessary or expedient to give effect to capitalisation pursuant
to the provisions of Regulation 136(1), with full power to make
such provisions as they think fit in the case of fractional
entitlements to shares (including, notwithstanding any provision
to the contrary in this Constitution, provisions whereby, in whole
or in part, fractional entitlements are disregarded or rounded up
or down, or whereby the benefit of fractional entitlements accrues
to the Company rather than the Members).

(3) The Directors may, on any occasion when they resolve as provided
in_Regulation 136(1), determine that rights of election under that
paragraph shall not be made available to the persons who are registered
as holders of ordinary shares in the Register of Members or (as the case
may be) in the Depository Register, or in respect of ordinary shares the
transfer of which is registered, after such date as the Directors may fix
subject to such exceptions as the Directors think fit and, in such event,
the provisions of this Regulation shall be read and construed subject to
such determination.

(4) The Directors may, on any occasion when they resolve as provided
in Requlation 136(1), further determine that no allotment of shares or
rights of election for shares under Regulation 136(1) shall be made
available or made to Members whose registered addresses entered in
the Register of Members or (as the case may be) the Depository Register
is outside Singapore or to such other Members or class of members as
the Directors may in their sole discretion decide and in such event the
only entitlements of the Members aforesaid shall be to receive in cash
the relevant dividend resolved or proposed to be paid or declared.
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Notwithstanding the foregoing provisions of this ArticleRegulation, if at
any time after the Directors'Directors’ resolution to apply the provisions

of paragraph—{(A)—of-this-ArticleRequlation 136(1) in relation to any

dividend but prior to the allotment of ordinary shares pursuant thereto,
the Directors shall consider that by reason of any event or
cireumstanececircumstances (whether arising before or after such
resolution) or by reason of any matter whatsoever it is no longer
expedient or appropriate to implement that proposal, the Directors may

at their absolute discretion and witheutassighing-any-reasen-thereforas

they deem fit in the interest of the Company, cancel the proposed

application of paragraph-{(A)-ofthis-Article-Requlation 136(1).

Any dividend or other moneys payable in cash on or in respect of a share
may be paid by cheque or warrant sent through the post to the registered
address appearing in the Register of Members or (as the case may be)
the Depository Register of a member or person entitled thereto (or, if two
or more persons are registered in the Register of Members or (as the
case may be) entered in the Depository Register as joint holders of the
share or are entitled thereto in consequence of the death or bankruptcy
of the holder, to any one of such persons) or to such person at such
address as such member or person or persons may by writing direct.
Every such cheque or warrant shall be made payable to the order of the
person to whom it is sent or to such person as the holder or joint holders
or person or persons entitled to the share in consequence of the death or
bankruptcy of the holder may direct and payment of the cheque or
warrant by the banker upon whom it is drawn shall be a good discharge
to the Company. Every such cheque or warrant shall be sent at the risk
of the person entitted to the money represented thereby.

ne oreaoing alda on a N A

= i ; The payment by the Company to the
Depository of any dividend payable to a Depositor shall, to the extent of
the payment made to the Depository, discharge the Company from any

liability to the BepesitorDepository in respect of that payment.

If two or more persons are registered in the Register of Members or (as
the case may be) the Depository Register as joint holders of any share,
or are entitled jointly to a share in consequence of the death or
bankruptcy of the holder, any one of them may give effectual receipts for
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any dividend or other moneys payable or property distributable on or in
respect of the share.

Any resolution declaring a dividend on shares of any class, whether a
resolution of the Company in-a General Meeting or a resolution of the
Directors, may specify that the same shall be payable to the persons
registered as the holders of such shares in the Register of Members or
(as the case may be) the Depository Register at the close of business on
a particular date and thereupon the dividend shall be payable to them in
accordance with their respective holdings so registered, but without
prejudice to the rights inter se in respect of such dividend of transferors
and transferees of any such shares.

CAPITALISATION OF PROFITS AND RESERVES

Fhe—(1) Subject to the listing rules of the Exchange, the Company in

Resolution

declaring
dividends

Power to

General Meeting may, upon the recommendation of the Directors-may,
with the sanction of an Ordinary Resolution of the Company;-:-

(a) issue bonus shares for which no consideration is
payable to the Company to the persons registered as
holders of shares in the Register of Members or (as the
case may be) in the Depository Register at the close of
business on the date of the Ordinary Resolution (or such
other date as may be specified therein or determined as
therein provided) in proportion to their then holdings of
shares; and

(b) capitalise any sum standing to the credit of any of the
Company'sCompany’s reserve accounts {including
| : ’ ital | :
Fund-er—or_other undistributable reserve) or any sum
standing to the credit of prefit—and-loss—acecountthe
Company’s financial statements by appropriating such
sum to the persons registered as holders of shares in the
Register of Members or (as the case may be) in the
Depository Register at the close of business on the date
of the Ordinary Resolution (or such other date as may be
specified therein or determined as therein provided) in
prepOitienproportion to their then holdings of shares and
applying such sum on their behalf in paying up in full
unissued shares (or, subject to any special rights
previously conferred on any shares or class of shares for
the time being issued, unissued shares of any other
class not being redeemable shares) for allotment and
distribution credited as fully paid up to and amongst them
as bonus shares in the proportion aforesaid.
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(2) The Directors may do all acts and things considered necessary or
expedient to give effect to any such bonus issue or capitalisation; under
Regulation 141(1), with full power to the Directors to make such
provisions as they think fit for any fractional entitlements which would
arise on the basis aforesaid (including provisions whereby fractional
entittements are disregarded or the benefit thereof accrues to the
Company rather than to the membersMembers concerned). The
Directors may authorise any person to enter on behalf of all the
membersMembers interested into an agreement with the Company
providing for any such_bonus issue or capitalisation and matters
incidental thereto and any agreement made under such authority shall be
effective and binding on all concerned.

ACCOUNTS

The Directors shall cause to be kept such accounting and other records

Directors to keep

128:143.
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as are necessary to comply with the provisions of the Act and shall cause

proper accounts

those records to be kept in such manner as to enable them to be
conveniently and properly audited.

Accountingrecords-sufficientSubject to show-and-explainthe Company's
transactions-and-otherwise-complying-with-provisions of Section 199 of

Location and

inspection

the StatutesAct, the books of accounts shall be kept at the Office; or at
such other place or places as the Directors think fit- and shall be open to
the inspection of the Directors. No member-ofthe-Company-er-Member
(other persenthan a Director) shall have any right ef-inspectingto inspect
any account or book or document or other recording of the Company
except as is_conferred by statute-or-ordered-by-a-court-of competent
jurisdictionStatute or authorised by the Directors-_or by an Ordinary
Resolution of the Company in General Meeting.

In accordance with the provisions of the Actapplicable Statutes, the
Directors shall-cause to be prepared and to be laid before the Company
in General Meeting such prefit-and-loss—accountsfinancial statements,
balance sheets, group accounts (if any) and reports, statements and
other documents as may be necessary. The interval between the close
of a financial year of the Company and the date of suchthe Annual
General Meeting relating thereto shall not exceed four months (or such
other period as may be prescribedpermitted by law-er-the rules-bye-laws

orAct and the listing rules of the Singapere-Exchange-Securities Trading
Limited:).

A copy of every-the financial statements and if required, the balance

sheet-and-profitand-loss-account, which is duly audited and which are to

Appendix2.2
Paragraph-10

Presentation

of

financial
statements

Copies

of

financial

be laid before a General Meeting of the Company (including every

document required by lawthe Act to be cemprised-therein-orattached-or

annexed thereto) which is duly audited and which is to be laid before the
Company in General Meeting together with a copy of every report of the
Auditors relating thereto and of the Directors’ statement shall not less
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than fourteen clear days before the date of the meetingGeneral Meeting
be delivered or sent by post to every memberMember of, and every
holder of debentures (if any) of, the Company and to every other person
who is entitled to receive notices ef-meetings-from the Company under
the provisions of the Statutes or of these—presentsthis Constitution;
Provided Always that-:-

(a) these documents may subiject to the listing rules of the
Exchange, be sent less than 14 days before the date of
the meeting if all persons entitled to receive notices of
meetings from the Company so agree; and

{a)(b) this ArticleReqgulation 145 shall not require a copy of
these documents to be sent to more than one of any joint
holders or to any person of whose address the Company
is not aware, but any member-er-helderof-debentures to
whom a copy of these documents has not been sent
shall be entitled to receive a copy free of charge on
application at the Office.

AUDITORS

Subject to the provisions of the StatutesAct, all acts done by any person
acting as an Auditor shall, as regards all persons dealing in good faith
with the Company, be valid, notwithstanding that there was some defect
in his appointment or that he was at the time of his appointment not

qualified for appointmentersubsequenthybecamedisqualified-.

An-AuditorThe Auditors shall be entitled to attend any General Meeting
and to receive all notices of and other cemmunicationcommunications

Validity of acts of
Auditors _in_spite
of some formal
defect

Auditors’ right to
receive notices of

relating to any General Meeting to which any memberMember is entitled
toreceive-and to be heard at any General Meeting on any part of the
business of the meetingMeeting which concerns himthem as
AuditerAuditors.

NOTICES

Any notice or other document_ (including a-share—certificate)}-may-be

without limitation, any financial statements, Directors’ statements, annual
reports, circulars, and letters) which is required or permitted to be given,
sent or served on—or—delivered-to—any—memberunder the Act, this
Constitution or the listing rules of the Exchange by the Company-either,
or by the Directors, to a Member or an officer or Auditors of the Company
may be given, sent or served may be served by the Company upon a
Member in any of the following ways:-

(a) by delivering the notice personally to him; or
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(b) by sending it through the post in a prepaid ceverletter or
by telex or facsimile transmission addressed to such
memberMember at his registered address appearing in
the Register of Members or {as-the-case-may-be)-the
Depository Register, or(if-he-hasno-registered(as the

case may be); or

(c) by using electronic _communications in the manner
prescribed under Regulation 149.

Notwithstanding the aforesaid provisions, where the Directors have
determined that any notice or other document shall not be served to a
Member in any country or jurisdiction outside the Republic of Singapore,
any Member who is described in the Register or the Depository Register

(as the case may be), by an address not within Singapore)-to-the-address;

#—any—w;thm the Regubllc of Slngapore supphed—by—kum—te%&@empany

dehvew—shall be deemed to be eﬁ-eeteddulv served W|th such notice or

document when the-covercoentaining-the-samesuch notice or document
is uly posted and—m—p;ewng—sueh—semeeepdehwpy—n—eha#beﬂamemn{

up in the Offlce or advertlsed in @ newspaper circulating in quapore

Any notice or document (including without limitation, any financial

Electronic

statements, Directors’ statements, annual reports, circulars, and letters)

communications

which is required or permitted to be given, sent or served under the Act,
this Constitution or the listing rules of the Exchange by the Company, or
by the Directors, to a Member or an officer or Auditors of the Company
may be given, sent or served using electronic communications:-

(a) to the current address of that person;

(b) by making it available on a website prescribed by the
Company from time to time; or

(c) in such a manner as such Member expressly consents
to by giving notice in writing to the Company,

in accordance with the provision of, or as otherwise provided by, the Act,
the listing rules of the Exchange and/or any other applicable laws,
regulations or procedures. For the avoidance of doubt, the Company’s
implementation and use of electronic transmission of notice and/or
documents are subject to the listing rules of the Exchange and any
additional safeguards and/or restrictions as the Exchange may impose
from time to time.
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For the purposes of Regulation 149 above, where there is express

Express consent

151.

consent from a Member, the Company may send notices or documents,
including circulars and annual reports, by way of electronic
communications, unless otherwise provided under the Statutes, listing
rules of the Exchange and/or any other applicable laws, regulations or
procedures.

For the purposes of Regulation 149 above, a Member is considered to

Implied consent

152.

have agreed to receive such notice or document by way of electronic
communication and shall not have a right to elect to receive a physical
copy of such notice or document, unless otherwise provided under the
Act, listing rules of the Exchange and/or any other applicable laws,
regulations or procedures.

Notwithstanding Regulation 151, the Directors may, at their discretion, at

Deemed consent

153.

any time give a Member an opportunity to elect within a specified period
of time whether to receive such notice or document by way of electronic
communications or as a physical copy, and a Member shall be deemed
to _have consented to receive such notice or document by way of
electronic communications if he was given such an opportunity and he
failed to make an election within the specified time, and he shall not in
such event have a right to receive a physical copy of such notice or
document, unless otherwise provided under the Act, listing rules of the
Exchange and/or any other applicable laws, regulations or procedures.
The election made under this Regulation 152 as to the form of the notice
or document to be received by the Member shall be a standing election
although the Member may make a fresh election at any time and until the
Member makes a fresh election, the election that is conveyed under this
Regulation 152 to the Company last in time prevails over all previous
elections as the Member’s valid and subsisting election in relation to all
notices or documents to be sent to him.

When a notice or document is given, sent or served by electronic

When notice

communications:-

(a) to the current address of a person pursuant to

given by
electronic
communication is

Regulation 149(a), it shall be deemed to have been duly

deemed served

given, sent or served at the time of transmission of the
electronic communication by the email server or facility
operated by the Company or its service provider to the
current address of such person (notwithstanding any
delayed receipt, non-delivery or “returned mail” reply
message or any other error message indicating that the
electronic _communication was delayed or not
successfully sent) unless otherwise provided under the
Act, listing rules of the Exchange and/or any other
applicable laws, requlations or procedures; and

(b) by making it available on a website pursuant to
Regulation 149(b), it shall be deemed to have been duly
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given, sent or served on the date on which the notice or
document is first made available on the website, unless
otherwise provided under the Act, listing rules of the
Exchange and/or any other applicable laws, requlations

or procedures.

(1) Where a notice or document is given, sent or served to a Member by

Notice to be given

155.

using electronic _communications pursuant to Regulation 149, the

of service

on

Company shall, unless otherwise provided under the Act, listing rules of

website

the Exchange and/or any other applicable laws, regulations or
procedures, inform the Member as soon as practicable of how to request
a physical copy of such notice or document from the Company by sending
such physical notice to the Member personally or through the post
pursuant to Requlation 148 and, in the Company’s discretion, by any one
or more of the following means:-

(a) by sending such separate notice to the member using
electronic _communications to his current address
pursuant to Regulation 149(a);

(b) by way of advertisement in the daily press; and/or

(c) by way of announcement on the Exchange,

the Company shall provide a physical copy of that notice or document
upon such request by the Member.

(1) Where a notice or document is given, sent or served to a Member by

Physical

making it available on a website pursuant to Requlation 154, the

notification

Company shall, unless otherwise provided under the Act, listing rules of
the Exchange and/or any other applicable laws, requlations or
procedures, give separate physical notice to the Member of inter alia:-

(a) the publication of such notice or document on that
website;
(b) if such notice or document is not available on that

website on the date of notification, the date on which it
will be available;

(c) the address of that website;

(d) the place on that website where such notice or document
may be accessed; and

(e) how to access that notice or document.

(2) The Company shall provide such separate physical notice to the
Member personally or through the post pursuant to Requlation 148 and,
in the Company’s discretion, by any one or more of the following means:-
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(a) by sending such separate notice to the Member using

electronic _communications to his current address

pursuant to Requlation 149(a):

(b) by way of advertisement in the daily press; and/or

(c) by way of announcement on the Exchange.

(3) Notwithstanding Regulations 151 and 152 above, but subject to the

Act, listing rules of the Exchange and/or any applicable laws, requlations

or procedures, the Company shall give and send to or serve on Members

the following documents personally or through post pursuant to

Requlation 148:-

(a) forms or acceptance letters that the Members may be
required to complete;

(b) notice of General Meetings, excluding circulars or letters
referred to in that notice;

(c) notices and documents relating to takeover offers and
rights issues, Provided That the list of documents given
and sent to or served on Members personally or through
the post pursuant to Requlation 148 shall be subject to
the provisions of the Act and any prevailing laws, rules
and regulations applicable to the Company; and

(d) notices issued pursuant to Requlations 154 and 155(1).

Any notice given to that one of the joint holders of a share whose name
stands first in the Register of Members or (as the case may be) the
Depository Register in respect of the share shall be sufficient notice to all
the joint holders in their capacity as such. For such purpose a joint holder
having no registered address in Singapore and not having supplied an
address within Singapore for the service of notices shall be disregarded.

A person entitled to a share in consequence of the death or bankruptcy
of a member upon supplying to the Company such evidence as the
Directors may reasonably require to show his title to the share, and upon
supplying also to the Company or (as the case may be) the Depository
an address within Singapore for the service of notices, shall be entitled
to have served upon or delivered to him at such address any notice or
document to which the member but for his death or bankruptcy would
have been entitled, and such service or delivery shall for all purposes be
deemed a sufficient service or delivery of such notice or document on all
persons interested (whether jointly with or as claiming through or under
him) in the share. Save as aforesaid any notice or document delivered or
sent by post to or left at the address of any member or given, sent or
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served to any member using electronic communications in pursuance of
this Constitution shall, notwithstanding that such member be then dead
or bankrupt or in liquidation, and whether or not the Company shall have
notice of his death or bankruptcy or liquidation, be deemed to have been
duly served or delivered in respect of any share registered in the name
of such member in the Register of Members or, where such member is a
Depositor, entered against his name in the Depository Register as sole
or first-named joint holder.

A memberMember who (havirghas no registered address withinin
notice on Singapore)-has—not-supplied-to_shall not be entitled to be

No  notice

to

members with

no

served with _any notice or document to which he Members would

registered

otherwise entitled to be served with under this Constitution, unless and

address

until he has notified in writing the Company or the Depository (as the case
may be) the-Depositery-an address withinin Singapore which shall be
deemed to be his registered address for the purpose of service of notices

shall-not-be-entitled-to-receive-noticesfrom-the-Companyany notice or

document.

WINDING UP

The Directors shall have power in the name and on behalf of the
Company to present a petition to the court for the Company to be wound

up.

If the Company shall be wound up (whether the liquidation is voluntary,
under supervision, or by the court) the Liquidator may, with the authority
of a Special Resolution, divide among the members in specie or kind the
whole or any part of the assets of the Company and whether or not the
assets shall consist of property of one kind or shall consist of properties
of different -kinds, and may- for such purpose set such value as he deems
fair upon any one or more class or classes of property and —may
determine how -such division —shall -be carried -out as between the
members erof different classes of members. The Liquidator may, with the
like authority, vest any -part -of the assets in trustees -upon such trusts
for the benefit of members as the Liquidator with the like authority shall
think- fit, and the liquidation of the Company may be closed and the
Company dissolved, but so that no contributory -shall -be compelled -to
accept -any shares or other property in respect of which there is a liability.

INDEMNITY

Subject to the provisions of the Statutes, every Director, Chief Executive
Officer, Manager, Auditor, Secretary or other officer of the Company shall
be entitled to be indemnified by the Company against all costs, charges,
losses, expenses and liabilities (including any such liability as is
mentioned in the Statutes) which he has sustained or incurred, or may
sustain or incur in or about the execution and discharge of his duties or
in relation thereto, and in particular and without prejudice to the generality
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of the foregoing, no Director, Chief Executive Officer, Manager, Secretary
or other officer of the Company shall be liable for the acts, receipts,
neglects or defaults of any other Director or officer or for joining in any
receipt or other act for conformity or for any loss or expense happening
to the Company through the insufficiency or deficiency of title to any
property acquired by order of the Directors for or on behalf of the
Company or for the insufficiency or deficiency of any security in or upon
which any of the moneys of the Company shall be invested or for any loss
or damage arising from the bankruptcy, insolvency or tortious act of any
person with whom any moneys, securities or effects shall be deposited
or left or for any other loss, damage or misfortune whatever which shall
happen in the execution of the duties of his office or in relation thereto
unless the same happen through his own negligence, wilfulwilful default,
breach of duty or breach of trust.

SECRECY

No Member shall be entitled to require discovery of or any information

140-163.

2

respecting any detail of the Company’s trade or any matter which may be
in the nature of a trade secret, mystery of trade or secret process which
may relate to the conduct of the business of the Company and which in
the opinion of the Directors it will be inexpedient in the interest of the
members of the Company to communicate to the public save as may be
authorised by law or required by the listing rules of the Exchange.

PERSONAL DATA

No-member-shall-be-entitled(1) A Member who is a natural person is

Personal Data of

deemed to reguire-discoveryhave consented to the collection, use and

Members

disclosure of his personal data (whether such personal data is provided
by that Member or is collected through a third party) by the Company (or
its agents or service providers) from time to time for any inrfermation

respecting-any-detail-of the Company's-trade-orany-matterwhich-may
be-in-the-naturefollowing purposes:-

(a) implementation and administration of a—trade-secret;
mysteryany corporate action by the Company (or its
agents or service providers);

(b) internal _analysis and/or market research by the
Company (or its agents or service providers);

(c) investor relations communications by the Company (or
its agents or service providers);

(d) administration by the Company (or its agents or service

providers) of trade-orsecret-process-which-mayrelate
to-the—conduetthat Member’s holding of shares in the

businesscapital of the Company:;
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(e)

implementation and which-in-the-epinionadministration

()

of the Directors,-itwillbe inexpedientinthe-interestof
the-members-ofany service provided by the Company
tocommunicate(or its agents or service providers) to its
Members to receive notices of meetings, annual reports
and other shareholder communications and/or for proxy
appointment, whether by electronic means or otherwise;

processing, administration and analysis by the public

(@)

horised | ) |
Company (or its agents or providers) of proxies and
representatives appointed for any General Meeting
(including any adjournment thereof) and the preparation
and compilation of the attendance lists, minutes and
other documents relating to any General Meeting
(including any adjournment thereof);

implementation and administration of, and compliance

(h)

with, any provision of this Constitution;

compliance with any applicable laws, listing rules of the

(i)

Securities—ExchangeExchange, takeover rules,

reqgulations and/or guidelines; and

purposes which are reasonably related to any of the

above purposes.

(2) Any Member who appoints a proxy and/or representative for any

General Meeting and/or _any adjournment thereof is deemed to have

warranted that where such Member discloses the personal data of such

proxy and/or representative to the Company (or its agents or service

providers), that Member has obtained the prior consent of such proxy

and/or_representative for the collection, use and disclosure by the

Company (or its agents or service providers) of the personal data of such

proxy and/or representative for the purposes specified in Regulations

163(1)(f) and 163(1)(q), and is deemed to have agreed to indemnify the

Company in respect of any penalties, liabilities, claims, demands, losses

and damages as a result of such Member’s breach of warranty.
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APPENDIX B — NEW CONSTITUTION




THE COMPANIES ACT 1967

PUBLIC COMPANY LIMITED BY SHARES

CONSTITUTION
OF

GREEN BUILD TECHNOLOGY LIMITED
(Incorporated in the Republic of Singapore)

(Adopted by Special Resolution passed on [e])

Incorporated on the 6" day of February 2004

PRELIMINARY
(1) The name of the Company is Green Build Technology Limited.

(2) The registered office of the Company will be situated in the Republic
of Singapore.

(3) The liability of the members is limited.

In the provisions of this Constitution, if not inconsistent with the subject Interpretation
or context, the words standing in the first column of the table next

hereinafter contained shall bear the meanings set opposite to them

respectively in the second column thereof:-

Words Meanings
“Account Holder” A person who has a securities account directly with the

Depository and not through a Depository Agent.

“Act” The Companies Act 1967 or any statutory modification,
amendment or re-enactment thereof for the time being in
force or any and every other act for the time being in force
concerning companies and affecting the Company and
any reference to any provision of the Act is to that



“Alternate Director”

“Auditors”

“Chairman”

“Chief Executive Officer”

“Company”

“Constitution”

“Director”

“Directors”

“Dividend”

“Exchange”

“Market Day”

“Member” “holder of any
share”, or “shareholder”

“Month”

provision as so modified, amended or re-enacted or
contained in any such subsequent act or acts.

An Alternate Director appointed pursuant to Regulation
107.

The auditors for the time being of the Company.

The chairman of the board of Directors for the time being
or the chairman of the General Meeting as the case may
be.

The chief executive officer of the Company for the time
being.

The abovenamed Company by whatever name from time
to time called.

The Constitution of the Company as may be amended
from time to time.

Includes any person acting as a Director of the Company
and includes any person duly appointed and acting for
the time being as an Alternate Director.

The Directors for the time being of the Company or such
number of them as have authority to act for the
Company.

Includes bonus dividend.

The Singapore Exchange Securities Trading Limited
and, where applicable, its successors in title.

A day on which the Exchange is open for trading of
securities.

A registered shareholder on the Register of Members for
the time being of the Company or if the registered
shareholder is the Depository, a Depositor named in the
Depository Register (for such period as shares are
entered in the Depositor’s Securities Account), save that
references in this Constitution to a ‘Member’ shall, where
the Act requires, exclude the Company where it is a
member by reason of its holding shares as treasury
shares.

Calendar month.



“Office”

“Paid up”

“Register of Members”

“Regulations”

nSeaIu

“Secretary”

“Securities Account”

“Singapore”

“Statutes”

“Treasury Shares”

“Writing” and “Written”

“Year”

“S$1!

The Registered Office of the Company for the time being.
Includes credited as paid up.

The Register of registered shareholders of the Company.
The regulations of the Company contained in this
Constitution for the time being in force as may be

amended from time to time.

The Common Seal of the Company or in appropriate
cases the Official Seal or duplicate Common Seal.

The Secretary or Secretaries appointed under this
Constitution and shall include any person entitled or
appointed by the Directors to perform the duties of
Secretary temporarily.

The securities account maintained by a Depositor with a
Depository.

The Republic of Singapore.

The Act and every other statute for the time being in force
concerning companies and affecting the Company.

Shall have the meaning ascribed to it in the Act.

Unless the contrary intention appears, includes printing,
lithography, typewriting and any other mode of or
representing reproducing words in a visible form.

Calendar year.

The lawful currency of Singapore.

The expressions “Depositor’, “Depository”, “Depository Agent” and “Depository
Register” shall have the meanings ascribed to them respectively in the Securities and Futures

Act 2001.

The expression “clear days’ notice” shall, for the purposes of calculating the number
of days necessary before a notice is served or deemed to be served, be exclusive of the day
on which the notice is served or deemed to be served and of the day for which the notice is

given.

The expression “shares” shall mean the shares of the Company;

Words denoting the singular number only shall include the plural number and vice

versa.



Words denoting the masculine gender only shall include the feminine and neuter
genders and vice versa.

Words denoting persons shall include companies, corporations and other legal
persons.

Save as aforesaid, any word or expression used in the Act and the Interpretation Act 1965
shall, if not inconsistent with the subject or context, bear the same meaning in this
Constitution.

The terms “Annual General Meeting”, “Extraordinary General Meeting”, “General

Meeting”, “Ordinary Resolution”, “Register of Members” and “Special Resolution” shall have
the meaning ascribed to them respectively in the Act.

A Special Resolution shall be effective for any purpose for which an Ordinary
Resolution is expressed to be required under any provision of this Constitution.

The headnotes and marginal notes are inserted for convenience only and shall not
affect the construction of this Constitution.

Any reference to this Constitution to any enactment is a reference to that enactment
as for the time being amended or re-enacted.

REGISTERED OFFICE

The Office shall be at such place in the Republic of Singapore as the
Directors shall from time to time determine.

BUSINESS

Subject to the provisions of the Statutes, any branch or kind of business Any branch of
which the Company is expressly or by implication authorised to business either
undertake may be undertaken by the Directors at such time or times as expressly or by
they shall think fit, and further may be permitted by them to be in implication
abeyance, whether such branch or kind of business may have been authorised may be
actually commenced or not, so long as the Directors may deem it undertaken by
expedient not to commence or proceed with such branch or kind of Directors
business.

PUBLIC COMPANY
The Company is a public company.
ISSUE OF SHARES
(1) The rights attaching to shares of a class other than ordinary shares Shares of a class

shall be expressed in the resolution creating the same. other than
ordinary shares



(2) The Company may issue shares for which no consideration is Issue of shares for
payable to the Company. no consideration

Subject to the Statutes, this Constitution and the listing rules of the Issue of shares
Exchange, no shares may be issued by the Directors without the prior
approval of the Company in General Meeting but subject thereto and to
Regulation 11, and to any special rights attached to any shares for the
time being issued, the Directors may allot and issue shares or grant
options over or otherwise dispose of the same to such persons on such
terms and conditions and for such consideration (if any) and at such time
and subject or not to the payment of any part of the amount (if any)
thereof in cash as the Directors may think fit, and any shares may be
issued with such preferential, deferred, qualified or special rights,
privileges or conditions as the Directors may think fit, and preference
shares may be issued which are or at the option of the Company are
liable to be redeemed, the terms and manner of redemption being
determined by the Directors, Provided always that:-

(a) (subject to any direction to the contrary that may be given
by the Company in General Meeting) any issue of shares
for cash to members holding shares of any class shall be
offered to such members in proportion as nearly as may be
to the number of shares of such class then held by them and
the provisions of Regulation 11(1) with such adaptations as
are necessary shall apply; and

(b) any other issue of shares, the aggregate of which would
exceed the limits referred to in Regulation 11(2), shall be
subject to the approval of the Company in General Meeting.

(1) Preference shares may be issued subject to such limitation thereof Preference shares
as may be prescribed by the Exchange. Preference shareholders shall
have the same rights as ordinary shareholders as regards receiving of
notices, reports and balance sheets and attending General Meetings of
the Company. Preference shareholders shall also have the right to vote
at any meeting convened for the purpose of reducing the capital or
winding up or sanctioning a sale of the undertaking of the Company or
where the proposal to be submitted to the meeting directly affects their
rights and privileges or when the dividend on the preference shares is
more than six months in arrears. In the event of preference shares being
issued, the total number of issued preference shares shall not at any
time exceed the total number of issued ordinary shares.

(2) The Company has power to issue further preference capital ranking Right to issue
equally with, or in priority to, preference shares from time to time already further preference
issued or about to be issued. shares

VARIATION OF RIGHTS
5



10.

(1) If at any time the share capital is divided into different classes, the Variation of rights
rights attached to any class (unless otherwise provided by the terms of
issue of the shares of that class) may, subject to the provision of the
Statutes and the listing rules of the Exchange, whether or not the
Company is being wound up, be modified, varied or abrogated with the
sanction of a Special Resolution passed at a separate General Meeting
of the holders of shares of the class and to every such Special
Resolution the provisions of Section 184 of the Act shall, with such
adaptations as are necessary, apply. To every such separate General
Meeting the provisions of this Constitution relating to General Meetings
shall mutatis mutandis apply, provided always that:-

(@)

(b)

the necessary quorum shall be two persons at least holding
or representing by proxy or by attorney one-third of the
issued shares of the class and that any holder of shares of
the class present in person or by proxy or by attorney may
demand a poll, but where necessary majority for such a
Special Resolution is not obtained at such General Meeting,
consent in writing if obtained from the holders of three-
fourths of the issued shares of the class concerned within
two months of the Meeting, shall be as valid and effectual
as a Special Resolution carried out at the General Meeting;
and

where all the issued shares of the class are held by one
person, the necessary quorum shall be one person and
such holder of shares of the class present in person or by
proxy or by attorney may demand a poll.

(2) The repayment of preference capital other than redeemable
preference capital or any other alteration of preference shareholder
rights, may only be made pursuant to a Special Resolution of the
preference shareholders concerned provided always that where the
necessary majority for such a Special Resolution is not obtained at the
General Meeting, consent in writing if obtained from the holders of three-
fourths of the preference shares concerned within two months of the
General Meeting, shall be as valid and effectual as a Special Resolution
carried at the General Meeting.

The rights conferred upon the holders of the shares of any class issued
with preferred or other rights shall, unless otherwise expressly provided
by the terms of issue of the shares of that class or by this Constitution
as are in force at the time of such issue, be deemed to be varied by the
creation or issue of further shares ranking equally therewith.

ALTERATION OF SHARE CAPITAL

Rights of
Preference
Shareholders

Creation or issue
of further shares
with special
further rights
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(1) Subject to the Statutes and any direction to the contrary that may be
given by the members in the General Meeting or except as permitted
under the listing rules of the Exchange, all new shares shall, before
issue, be offered to such members who as at the date of the offer are
entitled to receive notices from the Company of General Meetings in
proportion, as far as circumstances admit, to the amount of the existing
shares to which they are entitled. The offer shall be made by notice
specifying the number of shares offered, and limiting a time within which
the offer, if not accepted, will be deemed to be declined. After the
expiration of the aforesaid time or on the receipt of an intimation from
the person to whom the offer is made that he declines to accept the
shares offered, the Directors may dispose of those shares in a manner
as they think most beneficial to the Company. The Directors may
likewise dispose of any new shares which (by reason of the ratio which
the new shares bear to shares held by persons entitled to an offer of
new shares) cannot, as the Directors may determine in accordance with
the Statutes, be conveniently offered under this Regulation.

(2) Notwithstanding Regulation 11(1), the Company may by Ordinary
Resolution in General Meeting give to the Directors a general authority,
either unconditionally or subject to such conditions as may be specified
in the Ordinary Resolution, to:-

(a) (i) issue shares in the capital of the Company whether by
way of rights, bonus or otherwise; and/or

(i) make or grant offers agreements or options (collectively,
“Instruments”) that might or would require shares to be
issued, including but not limited to the creation and issue of
(as well as adjustments to) warrants, debentures or other
instruments convertible into shares; and

(b) notwithstanding the authority conferred by the Ordinary
Resolution may have ceased to be in force issue shares in
pursuant of any Instrument made or granted by the
Directors while the Ordinary Resolution was in force.

Provided that:-

(a) the aggregate number of shares to be issued pursuant to
the Ordinary Resolution (including shares to be issued in
pursuance of Instruments made or granted pursuant to the
Ordinary Resolution) shall be subject to such limits and
manner of calculation as may be prescribed by the
Exchange; and

(b) in exercising the authority conferred on the Ordinary
Resolution, the Company shall comply with the provisions
of the listing rules of the Exchange for the time being in force

7
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13.

(unless such compliance is waived by the Exchange) and
this Constitution; and

(c) (unless revoked or varied by the Company in General
Meeting) the authority conferred by the Ordinary Resolution
shall not continue in force beyond the conclusion of the
Annual General Meeting of the Company next following the
passing of the Ordinary Resolution or the date by which
such Annual General Meeting of the Company is required
by law to be held, or the expiration of such other period as
may be prescribed by the Act (whichever is the earliest).

(1) The Company may by Ordinary Resolution:-
(a) consolidate and divide all or any of its share capital;

(b) cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken, by
any person and diminish the amount of its capital by the
amount of the shares so cancelled;

(c) subdivide its shares or any of them (subject nevertheless to
the provisions of the Act and this Constitution) and so that
the resolution whereby any share is subdivided may
determine that, as between the holders of the shares
resulting from such sub- division, one or more of the shares
may, as compared with the others, have any such preferred,
deferred or other special rights, or be subject to any such
restrictions, as the Company may be empowered to attach
to new shares; and/or

(d) subject to the provisions of the Statutes, convert its share
capital or any class of shares from one currency to another
currency.

(2) The Company may by Special Resolution, subject to the applicable
provisions of the Statutes and this Constitution, convert one class of
shares into another class of shares.

(1) The Company may by Special Resolution reduce its share capital, or
any undistributable reserve in any manner and subject to any incident
authorised and consent required by law. Without prejudice to the
generality of the foregoing, upon cancellation of any share purchased or
otherwise acquired by the Company pursuant to this Constitution and
the Act, the number of issued shares of the Company shall be
diminished by the number of the shares so cancelled, and, where any
such cancelled share was purchased or acquired out of the capital of the
Company, the amount of share capital of the Company shall be reduced
accordingly.
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(2) The Company may from time to time by Ordinary Resolution increase
the share capital by such sum, to be divided into shares of such amount,
as the resolution shall prescribe.

Subject to and in accordance with the provisions of the Act, the listing
rules of the Exchange, and other written law, the Company may
purchase or otherwise acquire shares on such terms as the Company
may think fit and to the extent permitted and in the manner prescribed
by the Act. Without prejudice to the generality of the foregoing, upon
cancellation of any share purchased or otherwise acquired by the
Company pursuant to this Constitution, the number of issued shares of
the Company shall be diminished by the number of the shares so
cancelled, and, where any such cancelled share was purchased or
acquired out of the capital of the Company, the amount of share capital
of the Company shall be reduced accordingly.

SHARES

Except as required by law, no person shall be recognised by the
Company as holding any share upon any trust, and the Company shall
not be bound by or compelled in any way to recognise any equitable,
contingent, future or partial interest in any share, or any interest in any
fractional part of a share, or (except only as by this Constitution or by
law otherwise provided) any other right in respect of any share, except
an absolute right to the entirety thereof in the person (other than the
Depository or its nominee (as the case may be)) entered in the Register
of Members as the registered holder thereof or (as the case may be) the
person whose name is entered in the Depository Register in respect of
that share.

Without prejudice to any special rights previously conferred on the
holders of any shares or class of shares for the time being issued, any
share in the Company may be issued with such preferred, deferred or
other special rights, or subject to such restrictions, whether as regards
dividend, return of capital, voting or otherwise, as the Company may
from time to time by Ordinary Resolution or, if required by the Statutes,
by Special Resolution determine (or, in the absence of any such
determination, but subject to the Statutes, as the Directors may
determine) and subject to the provisions of the Statutes, the Company
may issue preference shares which are, or at the option of the Company
are, liable to be redeemed.

Subject to the provisions of this Constitution and of the Statutes relating
to authority, pre-emption rights and otherwise and of any resolution of
the Company in General Meeting passed pursuant thereto, all new
shares shall be at the disposal of the Directors and they may allot (with
or without conferring a right of renunciation), grant options over or
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otherwise dispose of them to such persons, at such times and on such
terms as they think proper.

Subject to the Statutes, the Company may exercise the powers of paying
commission conferred by the Act, provided that the rate or the amount
of the commission paid or agreed to be paid shall be disclosed in the
manner required by the Statutes. Such commission may be satisfied by
the payment of cash or the allotment of fully or partly paid shares, or
partly in one way and partly in the other. The Company may also on any
issue of shares pay such brokerage as may be lawful.

Subject to the terms and conditions of any application for shares, the
Directors shall allot shares applied for within ten Market Days of the
closing date (or such other period as may be approved by the Exchange)
of any such application. The Directors may, at any time after the
allotment of any share but before any person has been entered in the
Register of Members as the holder or (as the case may be) before that
share is entered against the name of a Depositor in the Depository
Register, recognise a renunciation thereof by the allottee in favour of
some other person and may accord to any allottee of a share a right to
effect such renunciation upon and subject to such terms and conditions
as the Directors may think fit to impose.

SHARE CERTIFICATES

Subject to the Act, every share certificate shall be issued under the Seal
and shall specify the number and class of shares to which it relates,
whether the shares are fully or partly paid up, and the amount (if any)
unpaid thereon and shall bear the autographic or facsimile signatures of
one Director and the Secretary or a second Director or some other
person appointed by the Directors. The facsimile signatures may be
reproduced by mechanical, electronic or other method approved by the
Directors. No certificate shall be issued representing shares of more
than one class.

(1) The Company shall not be bound to register more than three persons
as the joint holders of any share except in the case of executors or
administrators of the estate of a deceased Member.

(2) In the case of a share registered jointly in the names of several
persons, the Company shall not be bound to issue more than one
certificate therefor and delivery of a certificate to any one of the
registered joint holders shall be sufficient delivery to all.

(3) Only the person whose name stands first in the Register of Members
as one of the joint holders of any share shall be entitled to delivery of the
certificate relating to such share or to receive notices from the Company
and any notice given to such person shall be deemed notice to all the
joint holders. Only the person whose name stands first in the Depository
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Register shall be entitled to receive notices from the Company and any
notice given to such person shall be deemed notice to all the joint
holders.

Every person whose name is entered as a member in the Register of
Members shall be entitled to receive, within ten Market Days (or such
other period as may be approved by the Exchange) of the closing date
of any application for shares or, as the case may be, the date of
lodgement of a registrable transfer, one certificate for all his shares of
any one class or several certificates in reasonable denominations each
for a part of the shares so allotted or transferred. Where such a member
only transfer of the shares comprised in a certificate, the old certificate
shall be cancelled and a new certificate or certificates for the balance of
such shares issued in lieu thereof and such member shall pay maximum
fee of S$2 for each new certificate or such other fee as the Directors
may from time to time determine having regard to any limitation thereof
as may be prescribed by the Exchange.

(1) Any two or more certificates representing shares of any one class
held by any person whose name is entered in the Register of Members
may at his request be cancelled and a single new certificate for such
shares issued in lieu without charge.

(2) If any person whose name is entered in the Register of Members
shall surrender for cancellation a share certificate representing shares
held by him and request the Company to issue in lieu two or more share
certificates representing such shares in such proportions as he may
specify, the Directors may, if they think fit, comply with such request.
Such person shall (unless such fee is waived by the Directors) pay a
maximum fee of S$2 for each share certificate issued in lieu of a share
certificate surrendered for cancellation or such other fee as the Directors
may from time to time determine having regard to any limitation thereof
as may be prescribed by the Exchange.

(3) In the case of shares registered jointly in the names of several
persons any such request may be made by any one of the registered
joint holders.

(1) Subject to the provisions of the Act, if any share certificate shall be
defaced, worn out, destroyed, lost or stolen, it may be renewed on such
evidence being produced and a letter of indemnity (if required) being
given by the shareholder, transferee, person entitled, purchaser,
member firm or member company of the Exchange or on behalf of its or
their client or clients as the Directors of the Company shall require, and
(in case of defacement or wearing out) on delivery up of the old
certificate and in any case on payment of such sum not exceeding S$2
(or such other sum as may be approved by the Exchange from time to
time) as the Directors may from time to time require. In the case of
destruction, loss or theft, a shareholder or person entitled to whom such
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renewed certificate is given shall also bear the loss and pay to the
Company all expenses incidental to the investigations by the Company
of the evidence of such destruction or loss.

(2) When any shares under the powers in this Constitution herein
contained are sold by the Directors and the certificate thereof has not
been delivered up to the Company by the former holder of the said
shares, the Directors may issue a new certificate for such shares
distinguishing it in such manner as they may think fit from the certificate
not so delivered up.

CALLS ON SHARES

The Directors may from time to time make calls upon the members in
respect of any moneys unpaid on their shares. A call shall be deemed
to have been made at the time when the resolution of the Directors
authorising the call was passed and may be made payable by
instalments.

Each member shall (subject to receiving at least 14 days’ notice
specifying the time or times and place of payment) pay to the Company
at the time or times and place so specified the amount called on his
shares. The joint holders of a share shall be jointly and severally liable
to pay all calls in respect thereof. A call may be revoked or postponed
as the Directors may determine.

If a sum called in respect of a share is not paid before or on the day
appointed for payment thereof, the person from whom the sum is due
shall pay interest on the sum from the day appointed for payment thereof
to the time of actual payment at such rate (not exceeding ten per cent.
per annum) as the Directors may determine but the Directors shall be at
liberty in any case or cases to waive payment of such interest wholly or
in part.

Any sum which by the terms of issue of a share becomes payable upon
allotment or at any fixed date shall for all the purposes of this
Constitution be deemed to be a call duly made and payable on the date
on which by the terms of issue the same becomes payable. In case of
non-payment all the relevant provisions of this Constitution as to
payment of interest and expenses, forfeiture or otherwise shall apply as
if such sum had become payable by virtue of a call duly made and
notified.

The Directors may on the issue of shares differentiate between the
holders as to the amount of calls to be paid and the times of payment.

The Directors may if they think fit receive from any member willing to
advance the same, all or any part of the moneys uncalled and unpaid
upon the shares held by him and such payment in advance of calls shall
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extinguish so far as the same shall extend the liability upon the shares
in respect of which it is made and upon the money so received (until and
to the extent that the same would but for such advance become payable)
the Company may pay interest at such rate (not exceeding eight per
cent. Per annum) as the member paying such sum and the Directors
may agree. Capital paid on shares in advance of calls shall not, while
carrying interest, confer a right to participate in profits and until
appropriated towards satisfaction of any call shall be treated as a loan
to the Company and not as part of its capital and shall be repayable at
any time if the Directors so decide.

FORFEITURE AND LIEN

If any Member fails to pay in full any call or instalment of a call or any
interest on the due date for payment thereof, the Directors may at any
time thereafter serve a notice on such Member requiring payment of so
much of the call or instalment as is unpaid together with any interest
which may have accrued thereon and any expenses incurred by the
Company by reason of such non-payment.

The notice shall name a further day (not being less than seven days from
the date of service of the notice) on or before which and the place where
the payment required by the notice is to be made, and shall state that in
the event of non-payment in accordance therewith the shares on which
the call was made will be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with
any share in respect of which such notice has been given may at any
time thereafter, before payment of all calls and interest and expenses
due in respect thereof, be forfeited by a resolution of the Directors to that
effect. Such forfeiture shall include all dividends declared in respect of
the forfeited share and not actually paid before the forfeiture. The
forfeiture or surrender of a share shall involve the extinction at the time
of forfeiture or surrender of all interest in and all claims and demands
against the Company in respect of the share, and all other rights and
liabilities incidental to the share as between the Member whose share is
forfeited or surrendered and the Company, except only such of those
rights and liabilities as are by this Constitution expressly saved, or as
are by the Act given or imposed in the case of past Members. The
Directors may accept a surrender of any share liable to be forfeited
hereunder.

When any share has been forfeited in accordance with this Constitution,
notice of the forfeiture shall forthwith be given to the holder of the share
or to the person entitled to the share by transmission, as the case may
be, and an entry of such notice having been given, and of the forfeiture
with the date thereof, shall forthwith be made in the Register of Members
or in the Depository Register (as the case may be) opposite to the share;
but the provisions of this Regulation are directory only, and no forfeiture
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shall be in any manner invalidated by any omission or neglect to give
such notice or to make such entry as aforesaid.

Notwithstanding any such forfeiture as aforesaid, the Directors may, at
any time before the forfeited share has been otherwise disposed of,
annul the forfeiture, upon the terms of payment of all calls and interest
due thereon and all expenses incurred in respect of the share and upon
such further terms (if any) as they shall see fit.

A share so forfeited or surrendered shall become the property of the
Company and may be sold, re-allotted or otherwise disposed of either to
the person who was before such forfeiture or surrender the holder
thereof or entitled thereto or to any other person upon such terms and
in such manner as the Directors shall think fit and at any time before a
sale, re-allotment or disposition the forfeiture or surrender may be
cancelled on such terms as the Directors think fit. The Directors may, if
necessary, authorise some person to transfer or effect the transfer of a
forfeited or surrendered share to any such other person as aforesaid.

A Member whose shares have been forfeited or surrendered shall cease
to be a Member in respect of the shares but shall notwithstanding the
forfeiture or surrender remain liable to pay to the Company all moneys
which at the date of forfeiture or surrender were presently payable by
him to the Company in respect of the shares with interest thereon at ten
per cent. per annum (or such lower rate as the Directors may determine)
from the date of forfeiture or surrender until payment and the Directors
may at their absolute discretion enforce payment without any allowance
for the value of the shares at that time of forfeiture or surrender or waive
payment in whole or in part.

The Company shall have a first and paramount lien on every share (not
being a fully paid share) and dividends from time to time declared in
respect of such shares. Such lien shall be restricted to unpaid calls and
instalments upon the specific shares in respect of which such moneys
are due and unpaid, and to such amounts as the Company may be
called upon by law to pay in respect of the shares of the Member or
deceased Member. The Directors may waive any lien which has arisen
and may resolve that any share shall for some limited period be exempt
wholly or partially from the provisions of this Regulation.

The Company may sell in such manner as the Directors think fit any
share on which the Company has a lien, but no sale shall be made
unless some sum in respect of which the lien exists is presently payable
nor until the expiration of 7 days after a notice in writing stating and
demanding payment of the sum presently payable and giving notice of
intention to sell in default shall have been given to the holder for the time
being of the share or the person entitled thereto by reason of his death
or bankruptcy.
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The net proceeds of such sale after payment of the costs of such sale
shall be applied in or towards payment or satisfaction of the debts or
liabilities owed to the Company and any residue after the satisfaction of
unpaid calls, accrued interest and expenses shall be paid to the person
entitled to the shares at the time of the sale or to his executors,
administrators or assignees, or as he may direct. For the purpose of
giving effect to any such sale the Directors may authorise some person
to transfer or effect the transfer of the shares sold to the purchaser.

A statutory declaration in writing that the declarant is a Director or the
Secretary of the Company and that a share has been duly forfeited or
surrendered or sold to satisfy a lien of the Company on a date stated in
the declaration shall be conclusive evidence of the facts therein stated
as against all persons claiming to be entitled to the share. Such
declaration and the receipt of the Company for the consideration (if any)
given for the share on the sale, re-allotment or disposal thereof together
(where the same be required) with the share certificate delivered to a
purchaser (or where the purchaser is a Depositor, to the Depository or
its nominee (as the case may be)) or allottee thereof shall (subject to the
execution of a transfer if the same be required) constitute good title to
the share and the share shall be registered in the name of the person to
whom the share is sold, re-allotted or disposed of or, where such person
is a Depositor, the Company shall procure that his name be entered in
the Depository Register in respect of the share so sold, re-allotted or
disposed of. Such person shall not be bound to see to the application of
the purchase money (if any) nor shall his title to the share be affected by
any irregularity or invalidity in the proceedings relating to the forfeiture,
surrender, sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

(1) Subject to the restrictions of this Constitution and any restrictions
imposed by law or the Exchange, any Member may transfer all or any of
his shares, but every transfer by any Member must either be by means
of:-

(a) an instrument in the form approved by the Exchange,
which must be left at the Office or such other place or
places as the Directors may appoint from time to time
for registration and accompanied by the certificates of
the shares to be transferred, and such other evidence
(if any) as the Directors may require to prove the title of
the intending transferor or his right to transfer the
shares; and

(b) book-entry in the Depository Register in accordance
with Statutes.
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(2) The instrument of transfer of a share which is the subject of a
registered transfer shall be signed by or on behalf of the transferor and
the transferee and be witnessed and the transferor shall be deemed to
remain the holder of the share concerned until the name of the
transferee is entered in the Register of Members in respect thereof. The
Depository may transfer any share in respect of which its name is
entered in the Register of Members by means of a registered transfer.
The Depository shall not be required as transferee to sign any form of
transfer for the transfer of shares to it. The Directors may dispense with
the execution of the instrument of transfer by the transferee and the
requirement that the instrument of transfer be witnessed in any case in
which they think fit in their discretion to do so. Shares of different classes
shall not be comprised in the same instrument of transfer. This
Regulation 42 shall not apply to any transfer of shares by way of book-
entry in compliance with the Statutes.

The Register of Members and the Depository Register may be closed at
such times and for such period as the Directors may from time to time
determine, provided always that the aforesaid registers shall not be
closed for more than thirty days in the aggregate in any year. Provided
always that the Company shall give prior notice of such closure as may
be required to the Exchange, stating the period and purpose or purposes
for which the closure is made.

No share shall in any circumstances be transferred to any infant,
bankrupt or person who is mentally disordered and incapable of
managing himself or his affairs but nothing herein contained shall be
construed as imposing on the Company any liability in respect of the
registration of such transfer if the Company has no actual knowledge of
the same.

(1) Subject to this Constitution, the Act or as required by the Exchange,
there shall be no restriction on the transfer of fully paid up shares (except
where required by law or the rules, bye-laws or listing rules of the
Exchange) but the Directors may in their discretion decline to register
any transfer of shares:-

(a) in respect of a partly paid share for which a call has
been made and is unpaid; or

(b) where the registration of the transfer would result in a
contravention of or failure to observe applicable laws
(including the laws of Singapore) and the listing rules
and requirements of the Exchange.

(2) Subject to this Constitution, the Act and listing rules of the Exchange,

the Directors may in their sole discretion decline to register any
instrument of transfer unless: -
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(a) a fee not exceeding S$2 (or such other fee as the
Directors may determine having regard to any limitation
thereof as may be prescribed by the Exchange) as the
Directors may from time to time require, is paid to the
Company in respect thereof;

(b) the instrument of transfer, duly stamped in accordance
with any law for the time being in force relating to stamp
duty, is deposited at the Office or such other place (if
any) as the Directors appoint accompanied by a
certificate of payment of stamp duty (if any), the
certificate of the shares to which the transfer relates and
such other evidence as the Directors may reasonably
require to show the right of the transferor to make the
transfer and, where the instrument of transfer is
executed by some other person on his behalf, the
authority of the person so to do;

(c) the instrument of transfer is in respect of only one class
of shares; and

(d) the amount of the proper duty (if any) with which each
instrument of transfer of shares is chargeable under any
law for the time being in fore relating to stamp duty is
paid.

If the Directors refuse to register a transfer of any shares, they shall
within ten Market Days after the date on which the transfer was lodged
with the Company send to the transferor and the transferee notice of the
refusal stating the precise reasons for refusal as required by the
Statutes.

All instruments of transfer which shall be registered shall be retained by
the Company, but any instrument of transfer which the Directors may
decline to registered shall (except in the case of fraud) be returned to
the person depositing the same.

There shall be paid to the Company in respect of the registration of any
instrument of transfer or probate or letters of administration or certificate
of marriage or death or stop notice or power of attorney or other
document relating to or affecting the title to any shares or otherwise for
making any entry in the Register of Members affecting the title to any
shares such fee not exceeding S$2 as the Directors may from time to
time require or prescribe.

(1) Subject to any legal requirements to the contrary, the Company shall
be entitled to destroy all instruments of transfer which have been
registered at any time after the expiration of six years from the date of
registration thereof and all dividend mandates and notifications of
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change of address at any time after the expiration of six years from the
date of recording thereof and all share certificates which have been
cancelled at any time after the expiration of six years from the date of
the cancellation thereof and it shall be conclusively presumed in the
favour of the Company that every entry in the Register of Members
purporting to have been made on the basis of an instrument of transfer
or other documents so destroyed was duly and properly made and every
instrument of transfer so destroyed was a valid and effective instrument
duly and properly registered and every share certificate so destroyed
was a valid and effective certificate duly and properly cancelled and
every other document hereinbefore mentioned so destroyed was a valid
and effective document in accordance with the recorded particulars
thereof in the books or records of the Company. Provided that:-

(a) the provisions aforesaid shall apply only to the
destruction of a document in good faith and without
notice of any claim (regardless of the parties thereto) to
which the document might be relevant;

(b) nothing herein contained shall be construed as
imposing upon the Company any liability in respect of
the destruction of any such document earlier than as
aforesaid or in any circumstances which would not
attach to the Company in the absence of this
Regulation; and

(c) references herein to the destruction of any document
include references to the disposal thereof in any
manner.

TRANSMISSION OF SHARES

(1) In case of the death of a member whose name is entered in the
Register of Members, the survivors or survivor where the deceased was
a joint holder, and the executors or administrators of the deceased
where he was a sole or only surviving holder, shall be the only person(s)
recognised by the Company as having any title to his interest in the
shares.

(2) In the case of the death of a Member who is a Depositor, the survivor
or survivors, where the deceased was a joint holder, and the executors
or administrators of the deceased, where he was a sole holder and
where such executors or administrators are entered in the Depository
Register in respect of any shares of the deceased, shall be the only
persons recognised by the Company as having any title to his interests
in the share.
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(3) Nothing in this Regulation shall release the estate of a deceased
holder (whether sole or joint) from any liability in respect of any share
held by him.

Any person becoming entitled to the legal title in a share in consequence
of the death or bankruptcy of a person whose name is entered in the
Register of Members may (subject as hereinafter provided) upon
supplying to the Company such evidence as the Directors may
reasonably require to show his legal title to the share either be registered
himself as holder of the share upon giving to the Company notice in
writing of such desire or transfer such share to some other person. All
the limitations, restrictions and provisions of this Constitution relating to
the right to transfer and the registration of transfers of shares shall be
applicable to any such notice or transfer as aforesaid as if the death or
bankruptcy of the person whose name is entered in the Register of
Members had not occurred and the notice or transfer were a transfer
executed by such person.

Save as otherwise provided by or in accordance with this Constitution,
a person becoming entitled to a share pursuant to Regulation 50(1) or
Regulation 50(2) or Regulation 51 (upon supplying to the Company such
evidence as the Directors may reasonably require to show his title to the
share) shall be entitled to the same dividends and other advantages as
those to which he would be entitled if he were the Member in respect of
the share except that he shall not be entitled in respect thereof (except
with the authority of the Directors) to exercise any right conferred by
membership in relation to meetings of the Company until he shall have
been registered as a Member in the Register of Members or his name
shall have been entered in the Depository Register in respect of the
share.

STOCK

The Company may by Ordinary Resolution convert any or all its paid up
shares into stock and may from time to time by Ordinary Resolution
reconvert any stock into paid up shares.

The holders of stock may transfer the same or any part thereof in the
same manner and subject to the same Constitution as and subject to
which the shares from which the stock arose might prior to conversion
have been transferred (or as near thereto as circumstances admit) but
no stock shall be transferable except in such units as the Directors may
from time to time determine.

The holders of stock shall, according to the amount of stock held by
them, have the same rights, privileges and advantages as regards
dividend, return of capital, voting and other matters as if they held the
shares from which the stock arose, but no such privilege or advantage
(except as regards dividend and return of capital and the assets on
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winding up) shall be conferred by any such aliquot part of the stock which
would not if existing in shares have conferred that privilege or
advantage, and no such conversion shall affect or prejudice any
preference or other special privileges attached to the shares so
converted.

GENERAL MEETINGS

(1) Subject to and in accordance with the provisions of the Act and the
listing rules of the Exchange, the Company shall in each year hold a
General Meeting in addition to any other meetings in that year to be
called the Annual General Meeting. The Annual General Meeting shall
be held at such time and place as the Directors shall determine.

(2) All General Meetings other than Annual General Meetings shall be
called Extraordinary General Meetings.

(3) Where required by the listing rules of the Exchange and unless
prohibited by law, all General Meetings shall be held in Singapore at
such location as the Directors shall determine.

56A. For the avoidance of doubt, nothing in this Constitution shall
prohibit the convening of a General Meeting, or participation of the
Members of the Company at a General Meeting, by way of electronic
means (including but not limited to electronic communication, video
conferencing, tele-conferencing or such other electronic means)
provided that this is in accordance with the Statutes and the listing rules
of the Exchange (where applicable).

The Directors may, whenever they think fit, convene an Extraordinary
General Meeting and Extraordinary General Meetings shall also be
convened on such requisition by Members in accordance with the Act
or, in default, may be convened by such requisitionists as provided for
under the Act. If at any time there are not within Singapore sufficient
Directors capable of acting to form a quorum at a meeting of Directors,
any Director may convene an Extraordinary General Meeting in the
same manner as nearly as possible as that in which meetings may be
convened by the Directors.

NOTICE OF GENERAL MEETINGS

(1) Subject to this Constitution, any requirements of the Act or listing
rules of the Exchange, any General Meeting at which it is proposed to
pass a Special Resolution or (save as provided by the Statutes) a
resolution of which special notice has been given to the Company, shall
be called by 21 days’ notice in writing at the least and an Annual General
Meeting and any other Extraordinary General Meeting by 14 days’ notice
in writing at the least. The period of notice shall in each case be
exclusive of the day on which it is served or deemed to be served and
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of the day on which the meeting is to be held and shall be given in the
manner hereinafter mentioned to all Members other than such as are
not under the provisions of these presents entitled to receive such
notices from the Company; Provided that a General Meeting
notwithstanding that it has been called by a shorter notice than that
specified above shall be deemed to have been duly called if it is so
agreed, subject to the listing rules of the Exchange:-

(a) in the case of an Annual General Meeting by all the
Members entitled to attend and vote thereat; and

(b) in the case of an Extraordinary General Meeting by a
majority in number of the Members having a right to
attend and vote thereat, being a majority together
holding not less than ninety-five per cent (95%) of the
total voting rights of all the members having a right to
vote at that meeting.

(2) Provided also that the accidental omission to give notice to, or the
non-receipt by any person entitled thereto, shall not invalidate the
proceedings at any General Meeting. At least 14 days’ notice of every
such meeting shall be given by advertisement in the daily press and in
writing to the Exchange so long as the shares of the Company are listed
on the Exchange.

(1) Every notice calling a General Meeting shall specify the place and
the day and hour of the General Meeting and there shall appear with
reasonable prominence in every such notice a statement that a Member
entitled to attend and vote is entitled to appoint a proxy to attend and to
vote instead of him and that a proxy need not be a Member of the
Company.

(2) In the case of an Annual General Meeting, the notice shall also
specify the Meeting as such.

(3) In the case of any General Meeting at which business other than
routine business is to be transacted, the notice shall specify the general
nature of such business, and if any resolution is to be proposed as a
Special Resolution or as requiring special notice, the notice shall contain
a statement to that effect.

Routine business shall mean and include only business transacted at an
Annual General Meeting of the following classes, that is to say:-

(a) declaring dividends;

(b) receiving and adopting the financial statements, the
Directors’ statement, the Auditor's report and other
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documents required to be attached to the financial
statements;

(c) appointment of re-appointment Directors to fill
vacancies arising at the meeting on retirement whether
by rotation or otherwise;

(d) appointing or re-appointing the Auditors;

(e) fixing the remuneration of the Auditors or determining
the manner in which such remuneration is to be fixed;

(f) fixing the remuneration of the Directors to be paid in
respect of their office under Regulation 88.

Any notice of a General Meeting called to consider special business
shall specify the general nature of such business and be accompanied
by a statement regarding the effect of any proposed resolution in respect
of such special business.

PROCEEDINGS AT GENERAL MEETINGS

The Chairman of the Board of Directors, failing whom the Deputy
Chairman, shall preside as chairman at a General Meeting. If there be
no such Chairman or Deputy Chairman, or if at any meeting neither be
present within fifteen minutes after the time appointed for holding the
meeting and willing to act, the Directors present shall choose one of their
number (or, if no Director be present or if all the Directors present decline
to take the chair, the members present shall choose one of their number)
to be chairman of the meeting.

No business shall be transacted at any General Meeting unless a
quorum is present at the time the meeting proceeds to business. Save
as herein otherwise provided, two Members present in person shall form
a quorum. For the purpose of this Regulation, “Member” includes a
person attending by proxy or by attorney or as representing a
corporation which is a Member. Provided that (i) a proxy representing
more than one Member shall only count as one Member for the purpose
of determining the quorum; and (ii) where a Member is represented by
more than one proxy such proxies shall count as only one Member for
the purpose of determining the quorum; and (iii) joint holders of any
share shall be treated as one Member.

If within half an hour from the time appointed for the General Meeting a
quorum is not present, the General Meeting if convened on the
requisition of Members shall be dissolved. In any other case it shall
stand adjourned to the same day in the next week at the same time and
place, or to such other day and at such other time and place as the
Directors may determine, and if at such adjourned General Meeting a
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quorum is not present within half an hour from the time appointed for
holding the General Meeting, the General Meeting shall be dissolved.

The Chairman may, with the consent of any General Meeting at which a
quorum is present (and shall if so directed by the General Meeting),
adjourn the General Meeting from time to time and from place to place,
but no business shall be transacted at any adjourned General Meeting
except business which might lawfully have been transacted at the
General Meeting from which the adjournment took place. When a
General Meeting is adjourned for fourteen days or more, notice of the
adjourned General Meeting shall be given as in the case of the original
General Meeting.

Save as aforesaid expressly provided and subject to the provisions of
the Act and the listing rules of the Exchange, it shall not be necessary
to give any fresh notice (with a renewed notice period) of an adjournment
or of the business to be transacted at an adjourned meeting.

If an amendment shall be proposed to any resolution under
consideration but shall in good faith be ruled out of order by the chairman
of the meeting, the proceedings on the substantive resolution shall not
be invalidated by any error in such ruling. In the case of a resolution duly
proposed as a Special Resolution, no amendment thereto (other than a
mere clerical amendment to correct a patent error) may in any event be
considered or voted upon.

Subject to the Statutes, a resolution in writing signed by all the Members
for the time being entitled to receive notice of and attend and vote at
General Meetings (or being corporations or limited liability partnerships
by their duly authorised representatives) shall be valid and effective as
if the same had been passed at a General Meeting of the Company duly
convened and held, and may consist of several documents in the like
form each signed by one or more Members.

(1) If required by the listing rules of the Exchange, all resolutions put to
the vote of the General Meeting shall be voted by poll (unless such
requirement is waived by the Exchange).

(2) Subject to Regulation 69(1), at any General Meeting a resolution put
to the vote of the General Meeting shall be decided on a show of hands
unless a poll be (before or on the declaration of the result of the show of
hands) demanded by either:-

(a) the Chairman of the General Meeting; or
(b) not less than two Members present in person or by

proxy (where a Member has appointed more than one
proxy, any one of such proxies may represent that
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member) or attorney or in the case of a corporation by
a representative and entitled to vote thereat; or

(c) any Member or Members present in person or by proxy
(where a Member has appointed more than one proxy,
any one of such proxies may represent that member) or
attorney or in the case of a corporation by a
representative or any number or combination of such
Members or proxies, holding or representing (as the
case may be) not less than five per cent (5%) of the total
voting rights of all the Members having the right to vote
at the General Meeting; or

(d) a Member or Members present in person or by proxy
(where a Member has appointed more than one proxy,
any one of such proxies may represent that member) or
attorney or in the case of a corporation by a
representative or any number or combination of such
Members or proxies, holding or representing (as the
case may be) shares in the Company conferring a right
to vote at the General Meeting being shares on which
an aggregate sum has been paid up equal to not less
than five per cent (5%) of the total sum paid up on all
the shares conferring that right.

A demand for a poll made pursuant to this Regulation 69 may be
withdrawn only with the approval of the Chairman at the General
Meeting for the transaction of any business other than the question on
which the poll has been demanded. Unless a poll is demanded, a
declaration by the Chairman of the General Meeting that a resolution
has been carried, or carried unanimously, or by a particular majority, or
lost, and an entry to that effect in the minute book.

(1) Where a poll is taken, it shall be taken in such manner (including the
use of ballot or voting papers or tickets) as the Chairman may direct and
the result of a poll shall be deemed to be the resolution of the General
Meeting at which the poll was demanded.

(2) The Chairman may, and if required by the listing rules of the
Exchange or if so directed by the meeting appoint at least one (1)
scrutineer who shall be independent of the persons undertaking the
polling process at the General Meeting and may adjourn the General
Meeting to some place and time fixed by him for the purpose of declaring
the result of the poll. Where the appointed scrutineer is interested in any
resolution(s) proposed to be passed at the General Meeting, it shall
refrain from acting as the scrutineer for such resolution(s). The
appointed scrutineer shall exercise the following duties:
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(a) ensure that satisfactory procedures of the voting process
are in place before the General Meeting; and

(b) direct and supervise the count of the votes cast through
proxy and in person.

Subject to the Act and the requirements of the Exchange, in the case of
equality of votes, whether on a show of hands or on a poll, the Chairman
of the General Meeting at which the show of hands takes place or at
which the poll is demanded shall be entitled to a second or casting vote
in addition to the votes to which he may be entitled as a Member or as
proxy of a Member.

If a poll is required pursuant to Regulation 69(1) or demanded pursuant
to Regulation 69(2) (and the demand is not withdrawn), it shall be taken
immediately or at such subsequent time (not being more than thirty days
from the date of the Meeting) as the Chairman of the General Meeting
directs. No notice need be given of a poll not taken at once. The demand
for a poll shall not prevent the continuance of a General Meeting for the
transaction of any business, other than the question on which the poll
has been demanded.

If any votes are counted which ought not to have been counted or might
have been rejected, the error shall not vitiate the result of the voting
unless it is pointed out at the same General Meeting or at any
adjournment thereof, and not in that case unless it shall in the opinion of
the Chairman be of sufficient magnitude.

VOTES OF MEMBERS

(1) Subject to the listing rules of the Exchange and without prejudice to
any special privileges or restrictions as to voting for the time being
attached to any special class of shares for the time being forming part of
the capital of the Company each Member entitled to vote may vote in
person or by proxy at any General Meeting and to be reckoned in the
quorum thereat in respect of shares fully paid and in respect of partly
paid shares where calls are not due and unpaid. Every Member who is
present in person or by proxy shall:-

(a) on a poll, have one vote for every share which he holds
or represents; and

(b) subject to the listing rules of the Exchange, on a show
of hands, have one vote, provided always that:-

(i) in the case of a Member who is not a relevant
intermediary and who is represented by two proxies,
only one of the two proxies as determined by that
member or, failing such determination, by the Chairman
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of the meeting (or by a person authorised by him) in his
sole discretion shall be entitled to vote on a show of
hands; and

(ii) in the case of a Member who is a relevant intermediary
and who is represented by two or more proxies, each
proxy shall be entitled to vote on a show of hands.

(2) For the purpose of determining the number of votes which a Member,
being a Depositor, or his proxy may cast at any General Meeting on a
poll, the reference to shares held or represented shall, in relation to
shares of that Depositor, be the number of shares entered against his
name in the Depository Register as at 72 hours before the time of the
relevant General Meeting as certified by the Depository to the Company.

In the case of joint Members, any one of such persons may vote whether
in person or in proxy at any General Meeting, and such vote shall be
accepted to the exclusion of the votes of the other joint Members. In the
event that more than one of such person is present at a General
Meeting, the person whose name stands first on the Register of
Members shall alone be entitled to vote.

A Member who is mentally disordered and incapable of managing
himself or his affairs, or in respect of whom an order has been made by
a Court having jurisdiction in that behalf on the ground of mental
disorder, may vote, whether on a show of hands or on a poll by the
committee, curator bonis appointed by the Court, and any such
committee, curator bonis, or other person may, on a poll, vote by proxy
or by attorney, provided that such evidence as the Directors may require
of the authority of the person claiming to vote shall have been deposited
at the Office not less than 72 hours before the time appointed for holding
the General Meeting at which he wishes to vote.

Subject to this Constitution and the Statutes, the Board may, at its sole
discretion, approve and implement, subject to such security measures
as may be deemed necessary or expedient, such voting methods to
allow Members who are unable to vote in person at any General Meeting
the option to vote in absentia, including but not limited to voting by mail,
electronic mail or facsimile.

Any corporation which is a Member may, by resolution of its Directors,
authorise any person to act as its representative at any meetings of the
Company; and such representative shall be entitled to exercise the
same powers on behalf of the corporation which he represents as if he
had been an individual shareholder and such corporation shall for the
purpose of this Constitution (but subject to the Act) be deemed to be
present in person at any such Meeting if a person so authorised is
present thereat.
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No objection shall be raised to the qualification of any voter except at
the General Meeting or adjourned General Meeting at which the vote
objected to is given or tendered and every vote not disallowed at such
General Meeting shall be valid for all purposes. Any such objection
made in due time shall be referred to the Chairman of the General
Meeting whose decision shall be final and conclusive.

On a poll, votes may be given either personally or by proxy or by attorney
or in the case of a corporation by its representative and a person entitled
to more than one vote need not use all his votes or cast all the votes he
uses in the same.

(1) Save as otherwise provided in the Act:-

(@)

a Member who is not a relevant intermediary may
appoint not more than two proxies to attend, speak and
vote at the same General Meeting. Where such
member’s form of proxy appoints more than one proxy,
the proportion of the shareholding concerned to be
represented shall be specified in the form of proxy; and

a Member who is a relevant intermediary may appoint
more than two proxies to attend, speak and vote at the
same General Meeting, but each proxy must be
appointed to exercise the rights attached to a different
share or shares held by such Member. Where such
Member’'s form of proxy appoints more than two
proxies, the number and class of shares in relation to
which each proxy has been appointed shall be specified
in the form of proxy.

(2) In any case where a Member who is a Depositor, the Company shall
be entitled and bound:-

(a)

to reject any instrument of proxy lodged if the Depositor
is not shown to have any shares entered in its Securities
Account as at 72 hours before the time of the relevant
General Meeting as certified by the Depository to the
Company; and

to accept as the maximum number of votes which in
aggregate the proxy or proxies appointed by the
Depositor is or are able to cast on a poll which is the
number of shares against the name of that Depositor in
the Depository Register as at the cut-off time as certified
by the Depository to the Company, whether that number
is greater or smaller than the number specified in any
instrument of proxy executed by or on behalf of that
Depositor.
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(3) The Company shall be entitled and bound, in determining rights to
vote and other matters in respect of a completed instrument of proxy
submitted to it, to have regard to the instructions (if any) given by and
the notes (if any) set out in the instrument of proxy.

(4) A proxy need not be a member of the Company.

(1) An instrument appointing a proxy for any Member shall be in writing
in the common form or in any other form which the Directors may

approve and:-

(@)

(b)

in the case of an individual, shall be:

signed by the appointer or by his attorney if the
instrument is delivered personally or sent by post; or

authorised by that individual through such method and
in such manner as may be approved by the Directors, if
the instrument is submitted by electronic
communication; and

in the case of a corporation, shall be:

either given under its common seal or signed by its
attorney or by an officer on behalf of the corporation if
the instrument is delivered personally or sent by post;
or

authorised by that corporation through such method
and in such manner as may be approved by the
Directors, if the instrument is submitted by electronic
communication.

The Directors may, for the purposes of this Regulation
82(1)(a)(i) and Regulation 82(1)(b)(ii), designate procedures for
authenticating any such instrument, and any such instrument
not so authenticated by use of such procedures shall be
deemed not to have been received by the Company.

(2) The signature on such instrument need not be witnessed. Where an
instrument appointing a proxy is signed on behalf of the appointer by an
attorney, the letter or power of attorney or a duly certified copy thereof
must (failing previous registration with the Company) be lodged with the
instrument of proxy pursuant to Regulation 83(1)(a), failing which the
instrument may be treated as invalid.
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(3) The instrument appointing a proxy shall be deemed to confer
authority to demand or join in demanding a poll and to speak at the
General Meeting. The deposit of an instrument appointing a proxy does
not preclude the Member concerned from attending and voting in person
at the General Meeting concerned. In such event, the appointment of
the proxy or proxies is deemed to be revoked by the Member concerned
at the point when the Member attends the said General Meeting. The
signature on, or authorisation of, an instrument of proxy need not be
witnessed.

(1) An instrument appointing a proxy:-

(a) if sent personally or by post, must be left at such place
or one of such places (if any) as may be specified for
that purpose in or by way of note to or in any document
accompanying the notice convening the meeting (or, if
no place is so specified, at the Office);

(b) if submitted by electronic communication, must be
received through such means as may be specified for
that purpose in or by way of note to or in any document
accompanying the notice convening the meeting,

and in either case, not less than 72 hours before the time
appointed for the holding of the meeting or adjourned meeting
or (in the case of a poll taken otherwise than at or on the same
day as the meeting or adjourned meeting) for the taking of the
poll at which it is to be used, and in default shall not be treated
as valid. The instrument shall, unless the contrary is stated
thereon, be valid as well for any adjournment of the Meeting as
for the Meeting to which it relates; Provided always that an
instrument of proxy relating to more than one meeting (including
any adjournment thereof) having once been so delivered in
accordance with this Regulation 83 for the purposes of any
meeting shall not be required again to be delivered for the
purposes of any subsequent meeting to which it relates.

(2) The Directors may, in their absolute discretion, and in relation to such
Members or class of Members as they may determine, specify the
means through which instruments appointing a proxy may be submitted
by electronic communications, as contemplated in Regulation 83(1)(b).
Where the Directors do not so specify in relation to a Member (whether
of a class or otherwise), Regulation 83(1)(a) shall apply.

A vote given in accordance with the terms of an instrument of proxy
(which for the purposes of this Constitution shall also include a power of
attorney) shall be valid notwithstanding the previous death or mental
disorder of the principal or revocation of the proxy, or of the authority
under which the proxy was executed or the transfer of the share in
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respect of which the proxy is given, provided always that no notice in
writing of such death, mental disorder, revocation or transfer shall have
been received by the Company at the Office (or such other place as may
be specified for the deposit of instruments appointing proxies) at least
one hour before the timed fixed for holding General Meeting or
adjourned General Meeting (or in the case of a poll before the time
appointed for the taking of the poll) at which the proxy is used.

CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation which is a Member of the Company may by resolution
of its directors or other governing body authorize such person as it thinks
fit to act as its representative at any meeting of the Company or of any
class of Members of the Company, and the person so authorized shall
be entitled to exercise the same powers on behalf of the corporation
which he represents as that corporation could exercise if it were an
individual Member of the Company. The Company shall be entitled to
treat a certificate under the seal of the corporation as conclusive
evidence of the appointment or revocation of appointment of a
representative under this Regulation.

DIRECTORS

Subject to the other provisions of Section 145 of the Act and the listing
rules of the Exchange, the number of the Directors, all of whom shall be
natural persons, shall not be less than two. All Directors shall be natural
persons.

A Director need not be a Member and shall not be required to hold any
share qualification in the Company and shall be entitled to attend and
speak at General Meetings.

The ordinary remuneration of the Directors shall from time to time be
determined by an Ordinary Resolution of the Company, shall not be
increased except pursuant to an Ordinary Resolution passed at a
General Meeting where notice of the proposed increase shall have been
given in the notice convening the General Meeting and shall (unless
such resolution otherwise provides) be divisible among the Directors as
they may agree, or failing agreement, equally, except that any Director
who shall hold office for part only of the period in respect of which such
remuneration is payable shall be entitled only to rank in such division for
a proportion of remuneration related to the period during which he has
held office.

(1) Any Director who holds any executive office, or who serves on any
committee of the Directors, or who otherwise performs services which in
the opinion of the Directors are outside the scope of the ordinary duties
of a Director, may be paid such extra remuneration as the Directors may
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determine, subject however as is hereinafter provided in this Regulation
and the Act.

(2) Notwithstanding any other Regulation herein, the remuneration in the
case of a Director other than an Executive Director shall be payable by
a fixed sum and shall not at any time be by a commission on or a
percentage of profits or turnover and no Director whether an Executive
Director or otherwise shall be remunerated by a commission or a
percentage of turnover. Without prejudice to the foregoing, Directors
who perform services which in the opinion of the Board of Directors are
outside the scope of their ordinary duties shall be entitled to additional
remuneration as the Board of Directors may determine subject to the
Act.

The Directors shall be entitled to be repaid all travelling or such
reasonable expenses as may be incurred in attending and returning from
meetings of the Directors or of any committee of the Directors or General
Meetings or otherwise howsoever in or about the business of the
Company in the course of the performance of their duties as Directors.

The Directors shall, subject to the Statutes, have power to pay and agree
to pay pensions or other retirement, superannuation, death or disability
benefits to (or to any person in respect of) any Director for the time being
holding any executive office and for the purpose of providing any such
pensions or other benefits to contribute to any scheme or fund or to pay
premiums.

(1) A Director or Chief Executive Officer (as the case may be) who is in
any way whether directly or indirectly interested in a transaction or
proposed transaction with the Company shall (a) declare the nature of
his interest at a meeting of the Directors in accordance with the
provisions of the Act, or (b) send a written notice to the company
containing details on the nature, character and extent of his or her
interest in the transaction or proposed transaction with the Company.

(2) A Director or Chief Executive Officer (as the case may be) shall not
vote in respect of any transaction or proposed transaction or
arrangement with the Company in which he has directly or indirectly a
personal material interest including but not limited to remuneration
(including pension or other benefits) for himself, and if he shall do so his
vote shall not be counted nor save as provided by this Regulation 92 he
shall be counted in the quorum present at the meeting.

(3) Other than the office of auditor, a Director and a Chief Executive
Officer (or person(s) holding an equivalent position) may hold any other
office or place of profit in the Company and he or any firm of which he is
a member or any company of which he is a Director or shareholder may
act in a professional capacity for the Company in conjunction with his
office of Director for such period and on such terms (as to remuneration
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and otherwise) as the Directors may determine. Subject to the Act, no
Director or intending Director shall be disqualified by his office from
transacting or entering into any arrangement with the Company whether
as vendor, purchaser, lessor, lessee, mortgagor, mortgagee, manager,
agent, broker or otherwise howsoever nor shall such transaction or
arrangement or any transaction or arrangement entered into by or on
behalf of the Company in which any Director shall be in any way
interested whether directly or indirectly be avoided nor shall any Director
so transacting or being so interested be liable to account to the
Company for any profit realised by any such transaction or arrangement
by reason only of such Director holding that office or of the fiduciary
relation thereby established provided always that he has complied with
the requirements of the Act as to disclosure.

(1) A Director or Chief Executive Officer (or person(s) holding an
equivalent position), may contract with and be interested in any contract
or proposed contract with the Company and shall not be liable to account
for any profit made by him by reason of any such contract, provided
always that the nature of his interest in any such contract be declared at
a meeting of the Directors as required by the Act.

(2) Every Director or Chief Executive Officer (or person(s) holding an
equivalent position) shall observe the provisions of the Act relating to the
disclosure of interests of Directors and Chief Executive Officer in
contracts or proposed contracts with the Company or of any office or
property held by a Director or Chief Executive Officer which might create
duties or interests in conflict with his duties or interests as a Director or
Chief Executive Officer, as the case may be. Notwithstanding such
disclosure, a Director shall not vote in respect of any contract or
arrangement or any other proposal whatsoever in which he has any
personal material interest, directly or indirectly. A Director shall not be
counted in the quorum at a meeting in relation to any resolution on which
he is debarred from voting. Neither of these prohibitions shall apply to:-

(a) any arrangement for giving any Director any security or
indemnity in respect of money lent by him or obligations
undertaken by him for the benefit of the Company;

(b) any arrangement for the giving the Company of any security to
a third party in respect of a debt or obligation of the Company
for which the Director himself has assumed responsibility in
whole or in part under a guarantee or indemnity or by the deposit
of a security; or

(c) any contract by a Director or a Chief Executive Officer (or

person(s) holding an equivalent position) to subscribe for or
underwrite shares or debentures of the Company.
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Subject to the listing rules of the Exchange, the provisions of Regulation
93 may at any time be suspended or relaxed to any extent and either
generally or in respect of any particular contract, arrangement or
transaction by the Company in a General Meeting, and any particular
contact, arrangement or transaction carried out in contravention of this
Regulation may be ratified by Ordinary Resolution of the Company, or
as otherwise provided in these Regulations.

(1) The Directors may from time to time appoint one or more of their
body to be the holder of any office (including, where considered
appropriate, any executive office or the office of the Chairman or Deputy
Chairman) on such terms and for such period as they may (subject to
the provisions of the Statutes) determine and, without prejudice to the
terms of any contract entered into in any particular case, may at any time
revoke any such appointment.

(2) The appointment of any Director to the office of Chairman or Deputy
Chairman shall automatically determine if he ceases to be a Director but
without prejudice to any claim for damages for breach of any contract of
service between him and the Company.

(3) The appointment of any Director to any other executive office shall
not automatically determine if he ceases from any cause to be a
Director, unless the contract or resolution under which he holds office
shall expressly state otherwise, in which event such determination shall
be without prejudice to any claim for damages for breach of any contract
of service between him and the Company.

MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICERS

The Directors may from time to time appoint one or more of their body
or any other person(s) to be Managing Director or Managing Directors
or Chief Executive Officer(s) of the Company (or any equivalent
appointment(s) howsoever described) and may from time to time
(subject to the provisions of any contract between him or them and the
Company) remove or dismiss him or them from office and appoint
another or others in his or their places.

A Managing Director (or any Director holding an equivalent appointment)
or a Chief Executive Officer (or any person holding an equivalent
appointment) shall be subject to the same provisions as to resignation
and removal as the other Directors of the Company and if he ceases to
hold the office of Director from any cause he shall ipso facto and
immediately cease to be a Managing Director or Chief Financial officer
(as the case may be). Where a Managing Director or any person holding
an equivalent appointment is appointed for a fixed term, the term shall
not exceed five years.
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The remuneration of a Managing Director or a Chief Executive Officer
(or any Director holding an equivalent appointment) shall subject to the
terms of any agreement entered into in any particular case, receive such
remuneration (whether by way of salary or commission or participating
in profit, or partly in one way and partly in another) as the Directors may
determine, but he shall not under any circumstance be remunerated by
a commission on a percentage of turnover.

The Managing Director or a Chief Executive Officer (or any Director
holding an equivalent appointment) shall be subject to the control of the
Board. The Directors may entrust to and confer upon a Chief Executive
Officer or the Managing Director (or any person holding an equivalent
appointment) any of the powers exercisable upon such terms and
conditions and with such restrictions as they may think fit and either
collaterally with or to the exclusion of their own powers, and may from
time to time revoke, withdraw, alter, or vary all or any of those powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

(1) The office of a Director shall be vacated on any one of the following
events, namely:-

(@)

(b)

(c)

(d)

(e)

(f)

if he is prohibited from being a Director by reason of any
order made under the Statutes or disqualified from
acting as a Director in any other jurisdiction for reasons
other than on technical grounds;

if he ceases to be a Director by virtue of any of the
provisions of the Statutes;

subject to the provisions of the Statutes, if he resigns by
writing under his hand left at the Office;

if he is declared a bankrupt during his term of office or
if he suspends payments or makes any arrangement or
compounds with his creditors generally;

if he should become mentally disordered and incapable
of managing himself or his affairs, or if in Singapore or
elsewhere an order shall be made by any court claiming
jurisdiction in that behalf on the ground (however
formulated) of mental disorder for his detention or for
the appointment of a guardian or for the appointment of
a receiver or other person (by whatever name called) to
exercise powers with respect to his property or affairs
during his term of office;

if he absents himself from meetings of the Directors for
a continuous period of six months without leave from
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the Directors and the Directors resolve that his office be

vacated; or

(9) if he is removed from office pursuant to the Statutes or
a resolution passed by the Company in General
Meeting.

Subject to this Constitution and to the Statutes, at each Annual General
Meeting at least one-third of the Directors for the time being (or, if their
number is not a multiple of three, the number nearest to but not greater
than one-third) shall retire from office by rotation.

The Directors to retire by rotation shall be those subject to retirement by
rotation who have been longest in office since their last re-election or
appointment or have been in office for the three years since their last
election. However as between persons who became or were last re-
elected Directors on the same day, those to retire shall (unless they
otherwise agree among themselves) be determined by lot. Subject to
the Statutes, a retiring Director shall be eligible for re-election at the
meeting at which he retires.

The Company at the General Meeting at which a Director retires under
any provision of this Constitution may by Ordinary Resolution fill up the
vacated office by electing a person thereto. In default the retiring Director
shall be deemed to have been re-elected, unless:-

(a) at such General Meeting it is expressly resolved not to
fill up such vacated office or a resolution for the re-
election of such Director is put to the General Meeting
and lost; or

(b) such Director is disqualified under the Act from holding
office as a Director or has given notice in writing to the
Company that he is unwilling to be re-elected; or

(c) such Director is disqualified from acting as a director in
any jurisdiction for reasons other than on technical
grounds; or

(d) where the default is due to the moving of a resolution in

contravention of Regulation 103.

The retirement shall not have effect until the conclusion of the meeting
except where a resolution is passed to elect some other person in the
place of the retiring Director or a resolution for his re-election is put to
the meeting and lost and accordingly a retiring Director who is re-elected
or deemed to have been re-elected will continue in office without a
break.
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A resolution for the appointment of two or more persons as Directors by
a single resolution shall not be moved at any General Meeting unless a
resolution that it shall be so moved has first been agreed to by the
meeting without any vote being given against it; and any resolution
moved in contravention of this provision shall be void.

No person, other than a Director retiring at the General Meeting, shall,
unless recommended by the Directors for re-election, be eligible for
appointment as a Director at any General Meeting unless not less than
eleven clear days before the day appointed for the General Meeting
there shall have been left at the Office notice in writing signed by some
Member duly qualified to attend and vote at the General Meeting for
which such notice is given of his intention to propose such person for
election and also notice in writing duly signed by the nominee giving his
consent to the nomination and signifying his candidature for the office or
the intention of such Member to propose him provided that in the case
of a person recommended by the Directors for election nine clear days’
notice only shall be necessary and notice of each and every candidate
for election shall be served on all Members at least seven clear days
prior to the General Meeting at which the election is to take place.

The Company may in accordance with and subject to the provisions of
the Statutes by Ordinary Resolution of which special notice has been
given remove any Director from office (notwithstanding any provision of
this Constitution or of any agreement between the Company and such
Director, but without prejudice to any claim he may have for damages
for breach of any such agreement) and appoint another person in place
of a Director so removed from office and any person so appointed shall
be treated for the purpose of determining the time at which he or any
other Director is to retire by rotation as if he had become a Director on
the day on which the Director in whose place he is appointed was last
elected a Director. In default of such appointment the vacancy arising
upon the removal of a Director from office may be filled as a casual
vacancy.

The Directors shall have power at any time and from time to time to
appoint any person to be a Director either to fill a casual vacancy or as
an additional Director, but the total number of Directors shall not at any
time exceed the maximum number (if any) fixed by this Constitution. Any
Director so appointed shall hold office only until the next Annual General
Meeting and shall then be eligible for re-election but shall not be taken
into account in determining the number of Directors who are to retire by
rotation at such General Meeting.

ALTERNATE DIRECTORS

(1) Any Director may at any time by writing under his hand and deposited
at the Office, appoint any person approved by majority of the Directors
to be his Alternate Director during such period as he thinks fit and may
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in like manner at any time terminate such appointment. Any appointment
or removal by electronic means shall be confirmed as soon as possible
by letter, but may be acted upon. No Director may act as an Alternate
Director of the Company. A person shall not act as Alternate Director to
more than one Director at the same time.

(2) All removals of Alternate Directors shall be by writing under the hand
of the Director terminating such appointment and come into effect when
deposited at the Office or delivered at a meeting of the Directors.

(3) The appointment of an Alternate Director shall determine on the
happening of any event which if he were a Director would cause him to
vacate such office or if the Director concerned (below called “his
principal”) ceases to be a Director.

(4) An Alternate Director shall (subject to his giving to the Company an
address in Singapore) be entitled to receive notices of all meetings of
the Directors and to attend and vote as a Director at such meetings at
which the Director appointing him is not personally present and generally
to perform all functions of his appointor as a Director in his absence. To
such extent as the Directors may from time to time determine in relation
to any committees of the Directors, the foregoing provisions of this
paragraph shall also apply mutatis mutandis to any meeting of any such
committees of the Directors, the foregoing provisions of this paragraph
shall also apply mutatis mutandis to any meeting of any such committee
of which his principal is a member. An Alternate Director shall not (save
as aforesaid) have any power to act as a Director nor shall he be
deemed to be a Director for any other purposes of this Constitution.

(5) An Alternate Director shall be entitled to contract and be interested
in and benefit from contracts and arrangements or transactions and to
be repaid expenses and to be indemnified to the same extent mutatis
mutandis as if he were a Director but he shall not be entitled to receive
from the Company in respect of his appointment as Alternate Director
any remuneration except only such part (if any) of the remuneration
otherwise payable to his appointer as such appointer may by notice in
writing to the Company from time to time direct. Any fee paid to an
Alternate Director shall be deducted from the remuneration otherwise
payable to his appointer.

(6) An Alternate Director shall not be taken into account in reckoning the
minimum or maximum number of Directors allowed for the time being
under this Constitution but he shall be counted for the purposes of
reckoning whether a quorum is present at any meeting of the Directors
attended by him at which he is entitled to vote.

(7) An Alternate Director shall not be required to hold any share of the
Company by way of qualification.

37

Removal of
Alternate
Directors in writing

Determination of
Alternate
Directors

Powers of
Alternate
Directors

Alternate
Directors may
contract with
Company

Alternate
Directors shall
form part of the
quorum

No share
qualification



108.

109.

110.

111.

112.

MEETINGS AND PROCEEDINGS OF DIRECTORS

(1) Subject to the provisions of the Act, the Directors or any committee
of Directors may meet together for the despatch of business, adjourn or
otherwise regulate their meetings as they think fit. At any time any
Director may, and the Secretary on the requisition of a Director shall, at
any time summon a meeting of the Directors by notice in writing given to
each Director. Any Director may waive notice of any meeting and any
such waiver may be retroactive.

(2) Directors may participate in a meeting of Directors by means of a
conference telephone or similar communications equipment by means
of which all persons participating in the meeting can hear each other,
without a Director being in the physical presence of another Director or
Directors. A Director participating in a meeting in the manner aforesaid
may also be taken into account in ascertaining the presence of a quorum
at the meeting.

The quorum necessary for the transaction of the business of the
Directors may be fixed from time to time by the Directors and unless so
fixed at any other number shall be two. A meeting of the Directors at
which a quorum is present shall be competent to exercise all powers and
discretions for the time being exercisable by the Directors.

Questions arising at any meeting of the Directors shall be determined by
a majority of votes. In case of an equality of votes (except where only
two Directors are present and form the quorum or when only two
Directors are competent to vote on the question in issue) the chairman
of the meeting shall have a second or casting vote.

The continuing Directors may act notwithstanding any vacancies but if
and so long as the number of Directors is reduced below the minimum
number fixed by or in accordance with this Constitution, the continuing
Directors or Director may, except in an emergency, act only for the
purpose of filling up such vacancies to such minimum number or of
summoning General Meetings of the Company. If there are no Directors
or Director able or willing to act, then any two Members may summon a
General Meeting for the purpose of appointing Directors.

(1) The Directors may from time to time elect a Chairman and a Deputy
Chairman and determine the period for which he is or they are to hold
office. The Deputy Chairman shall perform the duties of the Chairman
during the Chairman’s absence. The Chairman or, in his absence, the
Deputy Chairman shall preside as Chairman at meetings of the Directors
but if no such Chairman or Deputy Chairman is elected or if at any
meeting the Chairman and the Deputy Chairman are not present within
five minutes after the time appointed for holding the same, the Directors
present shall choose one of their number to be Chairman of such
meeting.
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(2) If at any time there is more than one Deputy Chairman the right in
the absence of the Chairman to preside at a meeting of the Directors or
of the Company shall be determined as between the Deputy Chairmen
present (if more than one) by seniority in length of appointment or
otherwise as resolved by the Directors.

A resolution in writing signed by a majority of Directors or their alternates
for the time being shall be as effective as a resolution duly passed at a
meeting of the Directors duly convened and held, and may consist of
several documents in the like form, each signed by one or more
Directors. The expressions “in writing” and “signed” include approval by
any such Director by telefax or any form of electronic communication
approved by the Directors for such purpose from time to time
incorporating, if the Directors deem necessary, the use of security and/or
identification procedures and devices approved by the Directors.

(1) The Directors may delegate any of their powers to committees
consisting of such member or members of their body as they think fit.
Any committee so formed shall in the exercise of the powers so
delegated conform to any regulations that may be imposed on them by
the Directors.

(2) Without prejudice to the generality of Regulation 114, the Directors
must at a minimum appoint an audit committee as required by the Act
(or such other relevant provisions of the Statutes) and subject to the
requirements under the listing rules of the Exchange, and such other
committees as may be prescribed by the Code of Corporate Governance
2018 as deemed appropriate by the Directors.

The meetings and proceedings of any such committee consisting of two
or more members shall be governed mutatis mutandis by the provisions
of this Constitution regulating the meetings and proceedings of the
Directors, save that a resolution in writing shall be signed by all members
of the committee so as to be effective as a resolution duly passed at a
meeting of the committee, and so far as the same are not superseded
by any regulations made by the Directors under the last preceding
Regulation.

A committee may meet and adjourn as its members think proper.
Questions arising at any meeting shall be determined by a majority of
votes of the members present, and in case of an equality of votes, the
Chairman shall have a second or casting vote.

All acts done by any meeting of Directors or a committee of Directors or
by any person acting as Director shall as regards all persons dealing in
good faith with the Company, notwithstanding that there was some
defect in the appointment of any such Director or person acting as
aforesaid or that they or any of them were disqualified or had vacated
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office or were not entitled to vote, be as valid as if every such person
had been duly appointed and was qualified and had continued to be a
Director and had been entitled to vote.

BORROWING POWERS

Subject as hereinafter provided and to the provisions of the Statutes, the
Directors may exercise all the powers of the Company to borrow money,
to mortgage or charge its undertaking, property and uncalled capital and
to issue debentures and other securities, whether outright or as
collateral security for any debt, liability or obligation of the Company or
of any third party.

GENERAL POWERS OF DIRECTORS

The business and affairs of the Company shall be managed by, or under
the direction or supervision of, the Directors. The Directors may exercise
all such powers of the Company as are not by the Statutes or by this
Constitution required to be exercised by the Company in General
Meeting. The Directors shall not carry into effect any proposals for
selling or disposing of the whole or substantially the whole of the
Company’s undertaking unless such proposals have been approved by
the Company in General Meeting. The general powers given by this
Article shall not be limited or restricted by any special authority or power
given to the Directors by any other Regulation.

The Directors may establish any local boards or agencies for managing
any affairs of the Company, either in Singapore or elsewhere, and may
appoint any persons to be members of such local boards or any
managers or agents, and may fix their remuneration and may delegate
to any local board, manager or agent any of the powers, authorities and
discretions vested in the Directors, with power to sub-delegate, and may
authorise the members of any local board or any of them to fill any
vacancies therein and to act notwithstanding vacancies, and any such
appointment or delegation may be made upon such terms and subject
to such conditions as the Directors may think fit, and the Directors may
remove any person so appointed, and may annul or vary any such
delegation, but no person acting in good faith and without notice of any
such annulment or variation shall be affected thereby.

The Directors may, at any time, and from time to time by power of
attorney under the Seal (if any), appoint any company, firm or person or
any fluctuating body of persons whether nominated directly or indirectly
by the Directors to be the attorney or attorneys of the Company for such
purposes and with such powers, authorities and discretions (not
exceeding those vested in or exercisable by the Directors under this
Constitution) and for such period and subject to such conditions as the
Directors may from time to time think fit, and any such power of attorney
may contain such powers for the protection or convenience of persons
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dealing with such attorney as the Directors may think fit and may also
authorise any such attorney to sub-delegate all or any of the powers,
authorities and discretions vested in him.

The Company may exercise the powers conferred upon the Company
by the Section 196 of the Act with regard to the keeping of a Branch
Register or Register of Members and the Directors may (subject to the
provisions of that Section) make and vary such regulations as they think
fit respecting the keeping of any such registers.

All cheques, promissory notes, drafts, bills of exchange and other
negotiable or transferable instruments and all receipts for moneys paid
to the Company shall be signed, drawn, accepted, endorsed or
otherwise executed, as the case may be, in such manner as the
Directors shall from time to time by Resolution determine.

SECRETARY

The Secretary shall be appointed by the Directors on such terms and for
such period as they may think fit. Any Secretary so appointed may at
any time be removed from office by the Directors, but without prejudice
to any claim for damages for breach of any contract of service between
him and the Company. If thought fit two or more persons may be
appointed as Secretaries or Joint Secretaries. The Directors may also
appoint from time to time on such terms as they may think fit one or more
Deputy or Assistant Secretaries. The appointment and duties of the
Secretary or Joint Secretaries shall not conflict with the provisions of the
Act and in particular Section 171 of the Act.

SEAL

(1) The Directors shall provide for the safe custody of the Seal, which
shall only be used by the authority of the Directors or a committee of
Directors authorised by the Directors in that behalf.

(2) Every instrument to which the Seal is affixed shall (subject to the
provisions of this Constitution as to certificates for shares) be affixed in
the presence of and signed by two Directors, or by a Director and by the
Secretary or some other person appointed by the Directors in place of
the Secretary for the purpose.

(3) The Company may exercise the powers conferred by the Act with
regard to having an Official Seal for use abroad, and such powers shall
be vested in the Directors. A facsimile signature may be reproduced by
mechanical, electronic or other method approved by the Directors.

(4) The Company may have a duplicate Seal as referred to in Section
124 of the Act which shall be a facsimile of the Seal with the addition on
its face of the words “Share Seal”.
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(5) Pursuant to Section 41A of the Act, the Company may have a
common seal but need not have one. Where any written law or rule of
law requires any document to be under or executed under the common
seal of a company, or provides for certain consequences if it is not, a
document satisfies that written law or rule of law if the document is
signed in the manner set out in Section 41B and Section 41C of the Act.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person appointed by the Directors
for the purpose shall have power to authenticate any documents
affecting the Constitution of the Company and any resolutions passed
by the Company or the Directors or any committee, and any books,
records, documents, accounts and financial statements relating to the
business of the Company, and to certify copies thereof or extracts
therefrom as true copies or extracts; and where any books, records,
documents, accounts or financial statements are elsewhere than at the
Office the local manager or other officer of the Company having the
custody thereof shall be deemed to be a person appointed by the
Directors as aforesaid. A document purporting to be a copy of a
resolution, or an extract from the minutes of a meeting, of the Company
or of the Directors or any committee which is certified as aforesaid shall
be conclusive evidence in favour of all persons dealing with the
Company upon the faith thereof that such resolution has been duly
passed, or as the case may be, that any minute so extracted is a true
and accurate record of proceedings at a duly constituted meeting. Any
authentication or certification made pursuant to this Regulation may be
made by any electronic means approved by the Directors for such
purpose from time to time incorporating, if the Directors deem
necessary, the use of security and/or identification procedures and
devices approved by the Directors.

RESERVES

The Directors may from time to time set aside out of the profits of the
Company and carry to reserve such sums as they think proper which, at
the discretion of the Directors, shall be applicable for any purpose to
which the profits of the Company may properly be applied and pending
such application may either be employed in the business of the
Company or be invested. The Directors may divide the reserve into such
special funds as they think fit and may consolidate into one fund any
special funds or any parts of any special funds into which the reserve
may have been divided. The Directors may also, without placing the
same to reserve, carry forward any profits. In carrying sums to reserve
and in applying the same the Directors shall comply with the provisions
(if any) of the Statutes.

DIVIDENDS
42
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The Directors may by Ordinary Resolution declare dividends but no such
dividend shall exceed the amount recommended by the Directors.

If and so far as in the opinion of the Directors the profits of the Company
justify such payments, the Directors may declare and pay the fixed
dividends on any class of shares carrying a fixed dividend expressed to
be payable on fixed dates on the half-yearly or other dates prescribed
for the payment thereof and may also from time to time declare and pay
interim dividends on shares of any class of such amounts and on such
dates and in respect of such periods as they think fit.

Subject to any rights or restrictions attached to any shares or class of
shares and except as otherwise permitted under the Act, all dividends
shall (as regards any shares not fully paid throughout the period in
respect of which the dividend is paid) be apportioned and paid pro-rata
according to the amounts paid on the shares during any portion or
portions of the period in respect of which the dividend is paid. For the
purposes of this Regulation, no amount paid on a share in advance of
calls shall be treated as paid on the share.

No dividend shall be paid otherwise than out of profits available for
distribution under the provisions of the Statutes

No dividend or other moneys payable on or in respect of a share shall
bear interest against the Company.

(1) The Directors may retain any dividend or other moneys payable on
or in respect of a share on which the Company has a lien and may apply
the same in or towards satisfaction of the debts, liabilities or
engagements in respect of which the lien exists.

(2) The Directors may retain the dividends payable on shares in respect
of which any person is under this Constitution, as to the transmission of
shares, entitled to become a Member, or which any person under this
Constitution is entitled to transfer, until such person shall become a
Member in respect of such shares or shall duly transfer the same.

(3) The payment by the Directors of any unclaimed dividends or other
moneys payable on or in respect of a share into a separate account shall
not constitute the Company a trustee in respect thereof All dividends
unclaimed after being declared may be invested or otherwise made use
of by the Directors for the benefit of the Company and any dividend
unclaimed after a period of six years from the date of declaration of such
dividend may be forfeited and if so shall revert to the Company but the
Directors may at any time thereafter at their absolute discretion annul
any such forfeiture and pay the dividend so forfeited to the person
entitled thereto prior to the forfeiture.
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The waiver in whole or in part of any dividend on any share by any
document (whether or not under seal) shall be effective only if such
document is signed by the shareholder (or the person entitled to the
share in consequence of the death or bankruptcy of the holder) and
delivered to the Company and if or to the extent that the same is
accepted as such or acted upon by the Company.

The Company may, upon the recommendation of the Directors, by
Ordinary Resolution direct payment of a dividend in whole or in part by
the distribution of specific assets (and in particular of paid up shares or
debentures of any other company) and the Directors shall give effect to
such Resolution. Where any difficulty arises in regard to such
distribution, the Directors may settle the same as they think expedient
and in particular may issue fractional certificates, may fix the value for
distribution of such specific assets or any part thereof and may
determine that cash payments shall be made to any Members upon the
footing of the value so fixed in order to adjust the rights of all parties and
may vest any such specific assets in trustees as may seem expedient to
the Directors.

(1) Whenever the Directors or the Company in General Meeting have
resolved or proposed that a dividend (including an interim, final, special
or other dividend) be paid or declared on the ordinary shares of the
Company, the Directors may subject to the listing rules of the Exchange,
further resolve that Members entitled to such dividend be entitled to elect
to receive an allotment of ordinary shares credited as fully paid in lieu of
cash in respect of the whole or any part of the dividend as the Directors
may think fit. In such case, the following provisions shall apply:-

(a) the basis of any such allotment shall be determined by
the Directors;

(b) the Directors shall determine the manner in which
Members shall be entitled to elect to receive an
allotment of ordinary shares credited as fully paid in lieu
of cash in respect of the whole or such part of any
dividend, and the Directors may make such
arrangements as to the giving of notice to Members,
providing for forms of election for completion by
Members, (whether in respect of a particular dividend or
dividends or generally), determining the procedure for
making such elections or revoking the same and the
place at which and the latest date and time by which
any forms of election or other documents by which
elections are made or revoked must be lodged, and
otherwise make all such arrangements and do all such
things, as the Directors consider necessary or
expedient in connection with the provisions of this
Regulation;
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(c)

the right of election may be exercised in respect of the
whole of that portion of the dividend in respect of which
the right of election has been accorded provided that
the Directors may determine, either generally or in any
specific case, that such right shall be exercisable in
respect of the whole or any part of that portion; and

the dividend (or that part of the dividend in respect of
which a right of election has been accorded) shall not
be payable in cash on ordinary shares in respect of
which and to the extent of which the right of election has
been duly exercised (the “Elected Ordinary Shares”)
and in lieu of cash and in satisfaction thereof ordinary
shares shall be allotted and credited as fully paid to the
holders of the Elected Ordinary Shares on the basis of
allotment determined as aforesaid and for such purpose
(notwithstanding the provisions of the Regulations to
the contrary), the Directors shall:-

(i) capitalise and apply the amount standing to
the credit of any of the Company’s reserve
accounts or any sum standing to the credit of
the profit and loss account or otherwise
available for distribution as the Directors may
determine, such sum as may be required to
pay up in full the appropriate number of
ordinary shares for allotment and distribution
to and among the holders of the Elected
Ordinary Shares on such basis; or

(i) apply the sum which would otherwise have
been payable in cash to the holders of the
Elected Ordinary Shares towards payment of
the appropriate number of ordinary shares for
allotment and distribution to and among the
holders of the Elected Ordinary Shares on
such basis.

(2) (a) The ordinary shares allotted pursuant to the provisions of
Regulation 136(1) shall rank pari passu in all respects with the
ordinary shares then in issue save only as regards participation
in the dividend which is the subject of the election referred to
above (including the right to make the election referred to
above) or any other distributions, bonuses or rights paid, made,
declared or announced prior to or contemporaneous with the
payment or declaration of the dividend which is the subject of
the election referred to above, unless the Directors shall
otherwise specify.
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(b) The Directors may do all acts and things considered
necessary or expedient to give effect to capitalisation pursuant
to the provisions of Regulation 136(1), with full power to make
such provisions as they think fit in the case of fractional
entitlements to shares (including, notwithstanding any provision
to the contrary in this Constitution, provisions whereby, in whole
or in part, fractional entitlements are disregarded or rounded up
or down, or whereby the benefit of fractional entitlements
accrues to the Company rather than the Members).

(3) The Directors may, on any occasion when they resolve as provided
in Regulation 136(1), determine that rights of election under that
paragraph shall not be made available to the persons who are registered
as holders of ordinary shares in the Register of Members or (as the case
may be) in the Depository Register, or in respect of ordinary shares the
transfer of which is registered, after such date as the Directors may fix
subject to such exceptions as the Directors think fit and, in such event,
the provisions of this Regulation shall be read and construed subject to
such determination.

(4) The Directors may, on any occasion when they resolve as provided
in Regulation 136(1), further determine that no allotment of shares or
rights of election for shares under Regulation 136(1) shall be made
available or made to Members whose registered addresses entered in
the Register of Members or (as the case may be) the Depository
Register is outside Singapore or to such other Members or class of
members as the Directors may in their sole discretion decide and in such
event the only entitlements of the Members aforesaid shall be to receive
in cash the relevant dividend resolved or proposed to be paid or
declared.

Notwithstanding the foregoing provisions of this Regulation, if at any
time after the Directors’ resolution to apply the provisions of Regulation
136(1) in relation to any dividend but prior to the allotment of ordinary
shares pursuant thereto, the Directors shall consider that by reason of
any event or circumstances (whether arising before or after such
resolution) or by reason of any matter whatsoever it is no longer
expedient or appropriate to implement that proposal, the Directors may
at their absolute discretion and as they deem fit in the interest of the
Company, cancel the proposed application of Regulation 136(1).

Any dividend or other moneys payable in cash on or in respect of a share
may be paid by cheque or warrant sent through the post to the registered
address appearing in the Register of Members or (as the case may be)
the Depository Register of a member or person entitled thereto (or, if two
or more persons are registered in the Register of Members or (as the
case may be) entered in the Depository Register as joint holders of the
share or are entitled thereto in consequence of the death or bankruptcy
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of the holder, to any one of such persons) or to such person at such
address as such member or person or persons may by writing direct.
Every such cheque or warrant shall be made payable to the order of the
person to whom it is sent or to such person as the holder or joint holders
or person or persons entitled to the share in consequence of the death
or bankruptcy of the holder may direct and payment of the cheque or
warrant by the banker upon whom it is drawn shall be a good discharge
to the Company. Every such cheque or warrant shall be sent at the risk
of the person entitled to the money represented thereby. The payment
by the Company to the Depository of any dividend payable to a
Depositor shall, to the extent of the payment made to the Depository,
discharge the Company from any liability to the Depository in respect of
that payment.

If two or more persons are registered in the Register of Members or (as
the case may be) the Depository Register as joint holders of any share,
or are entitled jointly to a share in consequence of the death or
bankruptcy of the holder, any one of them may give effectual receipts for
any dividend or other moneys payable or property distributable on or in
respect of the share.

Any resolution declaring a dividend on shares of any class, whether a
resolution of the Company in General Meeting or a resolution of the
Directors, may specify that the same shall be payable to the persons
registered as the holders of such shares in the Register of Members or
(as the case may be) the Depository Register at the close of business
on a particular date and thereupon the dividend shall be payable to them
in accordance with their respective holdings so registered, but without
prejudice to the rights inter se in respect of such dividend of transferors
and transferees of any such shares.

CAPITALISATION OF PROFITS AND RESERVES

(1) Subject to the listing rules of the Exchange, the Company in General
Meeting may, upon the recommendation of the Directors, with the
sanction of an Ordinary Resolution of the Company:-

(a) issue bonus shares for which no consideration is
payable to the Company to the persons registered as
holders of shares in the Register of Members or (as the
case may be) in the Depository Register at the close of
business on the date of the Ordinary Resolution (or
such other date as may be specified therein or
determined as therein provided) in proportion to their
then holdings of shares; and

(b) capitalise any sum standing to the credit of any of the
Company’s reserve accounts or other undistributable
reserve or any sum standing to the credit of the
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Company’s financial statements by appropriating such
sum to the persons registered as holders of shares in
the Register of Members or (as the case may be) in the
Depository Register at the close of business on the date
of the Ordinary Resolution (or such other date as may
be specified therein or determined as therein provided)
in proportion to their then holdings of shares and
applying such sum on their behalf in paying up in full
unissued shares (or, subject to any special rights
previously conferred on any shares or class of shares
for the time being issued, unissued shares of any other
class not being redeemable shares) for allotment and
distribution credited as fully paid up to and amongst
them as bonus shares in the proportion aforesaid.

(2) The Directors may do all acts and things considered necessary or
expedient to give effect to any such bonus issue or capitalisation under
Regulation 141(1), with full power to the Directors to make such
provisions as they think fit for any fractional entittements which would
arise on the basis aforesaid (including provisions whereby fractional
entittements are disregarded or the benefit thereof accrues to the
Company rather than to the Members concerned). The Directors may
authorise any person to enter on behalf of all the Members interested
into an agreement with the Company providing for any such bonus issue
or capitalisation and matters incidental thereto and any agreement made
under such authority shall be effective and binding on all concerned.

ACCOUNTS

The Directors shall cause to be kept such accounting and other records
as are necessary to comply with the provisions of the Act and shall cause
those records to be kept in such manner as to enable them to be
conveniently and properly audited.

Subject to the provisions of Section 199 of the Act, the books of accounts
shall be kept at the Office or at such other place or places as the
Directors think fit and shall be open to the inspection of the Directors.
No Member (other than a Director) shall have any right to inspect any
account or book or document or other recording of the Company except
as is conferred by Statute or authorised by the Directors or by an
Ordinary Resolution of the Company in General Meeting.

In accordance with the provisions of the applicable Statutes, the
Directors cause to be prepared and to be laid before the Company in
General Meeting such financial statements, balance sheets, group
accounts (if any) and reports, statements and other documents as may
be necessary. The interval between the close of a financial year of the
Company and the date of the Annual General Meeting relating thereto
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shall not exceed four months (or such other period as may be permitted
by the Act and the listing rules of the Exchange).

A copy of the financial statements and if required, the balance sheet,
which is duly audited and which are to be laid before a General Meeting
of the Company (including every document required by the Act to be
annexed thereto) which is duly audited and which is to be laid before the
Company in General Meeting together with a copy of every report of the
Auditors relating thereto and of the Directors’ statement shall not less
than fourteen clear days before the date of the General Meeting be
delivered or sent by post to every Member of, and every holder of
debentures (if any) of, the Company and to every other person who is
entitled to receive notices from the Company under the provisions of the
Statutes or of this Constitution; Provided Always that:-

(a) these documents may subject to the listing rules of the
Exchange, be sent less than 14 days before the date of
the meeting if all persons entitled to receive notices of
meetings from the Company so agree; and

(b) this Regulation 145 shall not require a copy of these
documents to be sent to more than one of any joint
holders or to any person of whose address the
Company is not aware, but any member to whom a
copy of these documents has not been sent shall be
entitled to receive a copy free of charge on application
at the Office.

AUDITORS

Subject to the provisions of the Act, all acts done by any person acting
as an Auditor shall, as regards all persons dealing in good faith with the
Company, be valid, notwithstanding that there was some defect in his
appointment or that he was at the time of his appointment not qualified
for appointment.

The Auditors shall be entitled to attend any General Meeting and to
receive all notices of and other communications relating to any General
Meeting to which any Member is entitled and to be heard at any General
Meeting on any part of the business of the Meeting which concerns them
as Auditors.

NOTICES

Any notice or other document (including without limitation, any financial
statements, Directors’ statements, annual reports, circulars, and letters)
which is required or permitted to be given, sent or served under the Act,
this Constitution or the listing rules of the Exchange by the Company, or
by the Directors, to a Member or an officer or Auditors of the Company
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may be given, sent or served may be served by the Company upon a
Member in any of the following ways:-

(a) by delivering the notice personally to him; or

(b) by sending it through the post in a prepaid letter or by
telex or facsimile transmission addressed to such
Member at his registered address appearing in the
Register of Members or the Depository Register, (as the
case may be); or

(c) by using electronic communications in the manner
prescribed under Regulation 149.

Notwithstanding the aforesaid provisions, where the Directors have
determined that any notice or other document shall not be served to a
Member in any country or jurisdiction outside the Republic of Singapore,
any Member who is described in the Register or the Depository Register
(as the case may be), by an address not within the Republic of
Singapore shall be deemed to be duly served with such notice or
document when such notice or document is duly posted up in the Office
or advertised in a newspaper circulating in Singapore.

Any notice or document (including without limitation, any financial
statements, Directors’ statements, annual reports, circulars, and letters)
which is required or permitted to be given, sent or served under the Act,
this Constitution or the listing rules of the Exchange by the Company, or
by the Directors, to a Member or an officer or Auditors of the Company
may be given, sent or served using electronic communications:-

(a) to the current address of that person;

(b) by making it available on a website prescribed by the
Company from time to time; or

(c) in such a manner as such Member expressly consents
to by giving notice in writing to the Company,

in accordance with the provision of, or as otherwise provided by, the Act,
the listing rules of the Exchange and/or any other applicable laws,
regulations or procedures. For the avoidance of doubt, the Company’s
implementation and use of electronic transmission of notice and/or
documents are subject to the listing rules of the Exchange and any
additional safeguards and/or restrictions as the Exchange may impose
from time to time.

For the purposes of Regulation 149 above, where there is express
consent from a Member, the Company may send notices or documents,
including circulars and annual reports, by way of electronic
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communications, unless otherwise provided under the Statutes, listing
rules of the Exchange and/or any other applicable laws, regulations or
procedures.

For the purposes of Regulation 149 above, a Member is considered to
have agreed to receive such notice or document by way of electronic
communication and shall not have a right to elect to receive a physical
copy of such notice or document, unless otherwise provided under the
Act, listing rules of the Exchange and/or any other applicable laws,
regulations or procedures.

Notwithstanding Regulation 151, the Directors may, at their discretion,
at any time give a Member an opportunity to elect within a specified
period of time whether to receive such notice or document by way of
electronic communications or as a physical copy, and a Member shall
be deemed to have consented to receive such notice or document by
way of electronic communications if he was given such an opportunity
and he failed to make an election within the specified time, and he shall
not in such event have a right to receive a physical copy of such notice
or document, unless otherwise provided under the Act, listing rules of
the Exchange and/or any other applicable laws, regulations or
procedures. The election made under this Regulation 152 as to the form
of the notice or document to be received by the Member shall be a
standing election although the Member may make a fresh election at any
time and until the Member makes a fresh election, the election that is
conveyed under this Regulation 152 to the Company last in time prevails
over all previous elections as the Member’s valid and subsisting election
in relation to all notices or documents to be sent to him.

When a notice or document is given, sent or served by electronic
communications:-

(a) to the current address of a person pursuant to
Regulation 149(a), it shall be deemed to have been duly
given, sent or served at the time of transmission of the
electronic communication by the email server or facility
operated by the Company or its service provider to the
current address of such person (notwithstanding any
delayed receipt, non-delivery or “returned mail” reply
message or any other error message indicating that the
electronic communication was delayed or not
successfully sent) unless otherwise provided under the
Act, listing rules of the Exchange and/or any other
applicable laws, regulations or procedures; and

(b) by making it available on a website pursuant to
Regulation 149(b), it shall be deemed to have been duly
given, sent or served on the date on which the notice or
document is first made available on the website, unless
otherwise provided under the Act, listing rules of the
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Exchange and/or any other applicable laws, regulations
or procedures.

(1) Where a notice or document is given, sent or served to a Member by
using electronic communications pursuant to Regulation 149, the
Company shall, unless otherwise provided under the Act, listing rules of
the Exchange and/or any other applicable laws, regulations or
procedures, inform the Member as soon as practicable of how to request
a physical copy of such notice or document from the Company by
sending such physical notice to the Member personally or through the
post pursuant to Regulation 148 and, in the Company’s discretion, by
any one or more of the following means:-

(a) by sending such separate notice to the member using
electronic communications to his current address
pursuant to Regulation 149(a);

(b) by way of advertisement in the daily press; and/or
(c) by way of announcement on the Exchange,

the Company shall provide a physical copy of that notice or document
upon such request by the Member.

(1) Where a notice or document is given, sent or served to a Member by
making it available on a website pursuant to Regulation 154, the
Company shall, unless otherwise provided under the Act, listing rules of
the Exchange and/or any other applicable laws, regulations or
procedures, give separate physical notice to the Member of inter alia:-

(a) the publication of such notice or document on that
website;
(b) if such notice or document is not available on that

website on the date of notification, the date on which it
will be available;

(c) the address of that website;

(d) the place on that website where such notice or
document may be accessed; and

(e) how to access that notice or document.
(2) The Company shall provide such separate physical notice to the

Member personally or through the post pursuant to Regulation 148 and,
in the Company’s discretion, by any one or more of the following means:-
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(a) by sending such separate notice to the Member using
electronic communications to his current address
pursuant to Regulation 149(a):

(b) by way of advertisement in the daily press; and/or

(c) by way of announcement on the Exchange.

(3) Notwithstanding Regulations 151 and 152 above, but subject to the
Act, listing rules of the Exchange and/or any applicable laws, regulations
or procedures, the Company shall give and send to or serve on
Members the following documents personally or through post pursuant
to Regulation 148:-

(a) forms or acceptance letters that the Members may be
required to complete;

(b) notice of General Meetings, excluding circulars or
letters referred to in that notice;

(c) notices and documents relating to takeover offers and
rights issues, Provided That the list of documents given
and sent to or served on Members personally or through
the post pursuant to Regulation 148 shall be subject to
the provisions of the Act and any prevailing laws, rules
and regulations applicable to the Company; and

(d) notices issued pursuant to Regulations 154 and 155(1).

Any notice given to that one of the joint holders of a share whose name
stands first in the Register of Members or (as the case may be) the
Depository Register in respect of the share shall be sufficient notice to
all the joint holders in their capacity as such. For such purpose a joint
holder having no registered address in Singapore and not having
supplied an address within Singapore for the service of notices shall be
disregarded.

A person entitled to a share in consequence of the death or bankruptcy
of a member upon supplying to the Company such evidence as the
Directors may reasonably require to show his title to the share, and upon
supplying also to the Company or (as the case may be) the Depository
an address within Singapore for the service of notices, shall be entitled
to have served upon or delivered to him at such address any notice or
document to which the member but for his death or bankruptcy would
have been entitled, and such service or delivery shall for all purposes be
deemed a sufficient service or delivery of such notice or document on all
persons interested (whether jointly with or as claiming through or under
him) in the share. Save as aforesaid any notice or document delivered
or sent by post to or left at the address of any member or given, sent or
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served to any member using electronic communications in pursuance of
this Constitution shall, notwithstanding that such member be then dead
or bankrupt or in liquidation, and whether or not the Company shall have
notice of his death or bankruptcy or liquidation, be deemed to have been
duly served or delivered in respect of any share registered in the name
of such member in the Register of Members or, where such member is
a Depositor, entered against his name in the Depository Register as sole
or first-named joint holder.

A Member who has no registered address in notice on Singapore shall
not be entitled to be served with any notice or document to which he
Members would otherwise entitled to be served with under this
Constitution, unless and until he has notified in writing the Company or
the Depository (as the case may be) an address in Singapore which
shall be deemed to be his registered address for the purpose of service
of any notice or document.

WINDING UP

The Directors shall have power in the name and on behalf of the
Company to present a petition to the court for the Company to be wound

up.

If the Company shall be wound up (whether the liquidation is voluntary,
under supervision, or by the court) the Liquidator may, with the authority
of a Special Resolution, divide among the members in specie or kind the
whole or any part of the assets of the Company and whether or not the
assets shall consist of property of one kind or shall consist of properties
of different kinds, and may for such purpose set such value as he deems
fair upon any one or more class or classes of property and may
determine how such division shall be carried out as between the
members of different classes of members. The Liquidator may, with the
like authority, vest any part of the assets in trustees upon such trusts for
the benefit of members as the Liquidator with the like authority shall think
fit, and the liquidation of the Company may be closed and the Company
dissolved, but so that no contributory shall be compelled to accept any
shares or other property in respect of which there is a liability.

INDEMNITY

Subject to the provisions of the Statutes, every Director, Chief Executive
Officer, Manager, Auditor, Secretary or other officer of the Company
shall be entitled to be indemnified by the Company against all costs,
charges, losses, expenses and liabilities (including any such liability as
is mentioned in the Statutes) which he has sustained or incurred, or may
sustain or incur in or about the execution and discharge of his duties or
in relation thereto, and in particular and without prejudice to the
generality of the foregoing, no Director, Chief Executive Officer,
Manager, Secretary or other officer of the Company shall be liable for
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the acts, receipts, neglects or defaults of any other Director or officer or
for joining in any receipt or other act for conformity or for any loss or
expense happening to the Company through the insufficiency or
deficiency of title to any property acquired by order of the Directors for
or on behalf of the Company or for the insufficiency or deficiency of any
security in or upon which any of the moneys of the Company shall be
invested or for any loss or damage arising from the bankruptcy,
insolvency or tortious act of any person with whom any moneys,
securities or effects shall be deposited or left or for any other loss,
damage or misfortune whatever which shall happen in the execution of
the duties of his office or in relation thereto unless the same happen
through his own negligence, wilful default, breach of duty or breach of
trust.

SECRECY

No Member shall be entitled to require discovery of or any information
respecting any detail of the Company’s trade or any matter which may
be in the nature of a trade secret, mystery of trade or secret process
which may relate to the conduct of the business of the Company and
which in the opinion of the Directors it will be inexpedient in the interest
of the members of the Company to communicate to the public save as
may be authorised by law or required by the listing rules of the
Exchange.

PERSONAL DATA

(1) A Member who is a natural person is deemed to have consented to
the collection, use and disclosure of his personal data (whether such
personal data is provided by that Member or is collected through a third
party) by the Company (or its agents or service providers) from time to
time for any of the following purposes:-

(a) implementation and administration of any corporate
action by the Company (or its agents or service
providers);

(b) internal analysis and/or market research by the

Company (or its agents or service providers);

(c) investor relations communications by the Company (or
its agents or service providers);

(d) administration by the Company (or its agents or service
providers) of that Member’s holding of shares in the
capital of the Company;

(e) implementation and administration of any service
provided by the Company (or its agents or service
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providers) to its Members to receive notices of
meetings, annual reports and other shareholder
communications and/or for proxy appointment, whether
by electronic means or otherwise;

processing, administration and analysis by the
Company (or its agents or providers) of proxies and
representatives appointed for any General Meeting
(including any adjournment thereof) and the preparation
and compilation of the attendance lists, minutes and
other documents relating to any General Meeting
(including any adjournment thereof);

implementation and administration of, and compliance
with, any provision of this Constitution;

compliance with any applicable laws, listing rules of the
Exchange, takeover rules, regulations and/or
guidelines; and

purposes which are reasonably related to any of the
above purposes.

(2) Any Member who appoints a proxy and/or representative for any
General Meeting and/or any adjournment thereof is deemed to have
warranted that where such Member discloses the personal data of such
proxy and/or representative to the Company (or its agents or service
providers), that Member has obtained the prior consent of such proxy
and/or representative for the collection, use and disclosure by the
Company (or its agents or service providers) of the personal data of such
proxy and/or representative for the purposes specified in Regulations
163(1)(f) and 163(1)(g), and is deemed to have agreed to indemnify the
Company in respect of any penalties, liabilities, claims, demands, losses
and damages as a result of such Member’s breach of warranty.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

N

GREEN BUILD TECHNOLOGY
GREEN BUILD TECHNOLOGY LIMITED

(Incorporated in Republic of Singapore)
(Company Registration Number: 200401338W)

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (“EGM”) of GREEN BUILD
TECHNOLOGY LIMITED (the “Company”) will be held on 29 November 2024 at 10.00 a.m. by way of physical
means at YWCA Fort Canning, 6 Fort Canning Road, Singapore 179494, Love & Charity room, Level 3, for
the purpose of considering and, if thought fit, passing (with or without modifications) the resolutions set out
below.

All capitalised terms in this Notice of EGM which are not defined herein shall have the same meanings as
ascribed to them in the Company'’s circular dated 7 November 2024 (the “Circular”).

ORDINARY RESOLUTION: THE PROPOSED DIVERSIFICATION OF THE GROUP’S EXISTING
BUSINESS TO INCLUDE THE NEW BUSINESS

That:

(a) approval be and is hereby given for the diversification by the Group’s existing core business to include
the New Business, any other ancillary activities related to the New Business; and

(b) the Directors of the Company and/or any of them be and are hereby authorised to complete and do

any and all such act and things (including executing all such documents as may be required) as they
may, in their absolute discretion deem fit, expedient or necessary to give effect to this ordinary
resolution.

SPECIAL RESOLUTION: THE PROPOSED ADOPTION OF THE NEW CONSTITUTION

That:

(a) the regulations contained in the New Constitution of the Company reproduced in its entirety in
Appendix B in the Circular, be and hereby approved and adopted as the Constitution of the Company
in substitution for, and to the exclusion of, the Existing Constitution; and

(b) the Directors of the Company and/or any of them be and are hereby authorised and empowered to

take such steps, approve all matters and enter into all such transactions, arrangements and
agreements and execute all such documents and notices as may be necessary or expedient for the
purposes of giving effect to Proposed Adoption of the New Constitution of the Company as such
Directors or any of them may deem fit or expedient or to give effect to this special resolution.

By Order of the Board

Mr Li Mingyang
Executive Director and Chairman of the Board

7 November 2024
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NOTICE OF EXTRAORDINARY GENERAL MEETING

Notes:

10.

The EGM is being convened and will be held in a wholly physical format on 29 November 2024 at 10.00 a.m. at YWCA
Fort Canning, 6 Fort Canning Road, Singapore 179494, Love & Charity room, Level 3. There will be no option for
members to participate virtually.

A member who is not a *Relevant Intermediary is entitled to appoint not more than two (2) proxies to speak, attend and
vote at the EGM. Where such member’s instrument appointing a proxy(ies) appoints more than one (1) proxy, the
proportion of the shareholding concerned to be represented by each proxy shall be specified in the instrument. A
member who is a *Relevant Intermediary is entitled to appoint more than two (2) proxies to speak, attend and vote at
the EGM, but each proxy must be appointed to exercise the rights attached to a different share or shares held by such
member. Where such member’s instrument appointing a proxy(ies) appoints more than two (2) proxies, the number and
class of shares in relation to which each proxy has been appointed shall be specified in the instrument.

**Relevant Intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

A member who wishes to appoint a proxy(ies) must complete the instrument appointing a proxy(ies), before submitting
it in the manner set out below.

The instrument appointing the proxy(ies) must be under the hand of the appointor or of his/her attorney duly authorised
in writing. Where the instrument appointing a proxy(ies) is executed by a corporation, it must be executed either under
its seal or under the hand of an officer or attorney duly authorised. Where an instrument appointing a proxy(ies) is
signed on behalf of the appointed by an attorney, the letter or power of attorney or a duly certified copy thereof must
(failing previous registration with the Company), if the instrument is submitted personally or by post, be lodged with the
instrument or, if the instrument is submitted electronically via email, be emailed with the instrument, failing which the
instrument may be treated as invalid.

A proxy need not be a member of the Company. A member may choose to appoint the Chairman of the EGM as
his/her/its proxy.

The instrument appointing the proxy must be submitted in the following manner:

(a) if submitted by post, be lodged with the Company’s Share Registrar, Boardroom Corporate & Advisory
Services Pte. Ltd. at 1 Harbourfront Avenue Keppel Bay Tower #14-07, Singapore 098632; or

(b) if submitted electronically, submitted by way of email to greenbuildmeetings@gmail.com,

in either case, by 10.00 a.m. on 27 November 2024, (not less than 48 hours before the time set for the EGM).
CPF and SRS investors:

(a) may vote at the EGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators,
and should contact their respective CPF Agent Banks or SRS Operators if they have any queries regarding
their appointment as proxies; or

(b) may appoint the Chairman of the EGM as proxy to vote on their behalf at the EGM, in which case they should
approach their respective CPF Agent Banks or SRS Operators to submit their votes at least seven (7) working
days before the EGM (i.e. by 10.00 a.m. on 20 November 2024).

The Company shall be entitled to reject a proxy form if it is incomplete, improperly completed, illegible or where the
true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the proxy form.
In addition, in the case of shares entered in the Depository Register, the Company may reject a proxy form lodged if
the member, being the appointor, is not shown to have shares entered against his/her/its name in the Depository
Register as at 72 hours before the time appointed for holding the EGM (or at any adjournment thereof), as certified by
The Central Depository (Pte) Limited to the Company.

All members may, prior to the EGM, submit questions relating to the business of the EGM no later than 10.00 a.m. on
14 November 2024, being seven (7) calendar days after this notice is published via either of the following:

(a) by post to the Company’s share registrar, Boardroom Corporate & Advisory Services Pte. Ltd. at 1
Harbourfront Avenue Keppel Bay Tower #14-07, Singapore 098632; or

(b) if submitted electronically, submitted by way of email to greenbuildmeetings@gmail.com,

When submitting questions via post or via email, shareholders should provide the following details:
(a) the shareholder’s full name and identification number;

(b) the shareholder’'s email address; and
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(c) the manner in which the shareholder holds shares in the Company, for verification purposes.

11. The Company will endeavour to address questions on SGXNET which are substantial and relevant on or before 10.00
a.m. on 22 November 2024 (not being less than 72 hours prior to the closing date and time for the lodgement of the
proxy forms). For substantial and relevant questions received after the prescribed deadline, the Company will
endeavour to address them together with questions raised at the EGM. Where substantially similar questions are
received, they will be consolidated and not all questions may be individually addressed.

12. All documents (including the circular, proxy form, and this Notice of EGM including the explanatory notes) or information
relating to the business of the EGM have been or will be published on SGXNET and the Company’s website at
https://www.gbtlimited.com. Printed copies of the documents will be despatched to members. Members are advised to
check SGXNET and/or the Company’s website regularly for updates.

Personal Data Privacy:

By submitting an instrument appointing a prox(ies) and/or representative(s) to attend, speak and vote at the EGM and / or any
adjournment thereof, a member of the Company consents to the collection, use and disclosure of the member’s personal data by
the Company (or its agents or service providers) for the purpose of the processing, administration and analysis by the Company
(or its agents or service providers) of the appointment of the prox(ies) and/or representative(s) as proxy for the EGM (including
any adjournment thereof) and the preparation and compilation of the attendance lists, minutes and other documents relating to
the EGM (including any adjournment thereof), and in order for the Company (or its agents or service providers) to comply with
any applicable laws, listing rules, take-over rules, regulations and/or guidelines.
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PROXY FORM

IMPORTANT:
GREEN BUILD TECHNOLOGY LIMITED

. . . 1. The Extraordinary General Meeting (‘EGM") is being convened, and will be held in a wholly physical format,
(Incorporated II'? the Republlc of Slngapore) at YWCA Fort Canning, 6 Fort Canning Road, Singapore 179494, Love & Charity room, Level 3, on 29
(Company Reglstratlon No. 200401 338W) November 2024 at 10.00 a.m. There will be no option for members to participate virtually.

. . 2. Please read the notes overleaf which contain instructions on, inter alia, on the appointment of a prox(ies).

(Please see notes before completing this Form)

3. This proxy form is not valid for use and shall be ineffective for all intents and purposes if used or purported to be
used by CPF and SRS investors. CPF and SRS investors:

(a) may vote at the EGM if they are appointed as proxies by their respective CPF Agent Banks or SRS
PROXY FORM Operators and should contact their respective CPF Agent Banks or SRS Operators if they have any
EXT RAO RD I NARY G E N E RAL M E ETI N G queries regarding their appointment as proxies; or
(b) may appoint the Chairman of the EGM as proxy to vote on their behalf at the EGM, in which case they
i should approach their respective CPF Agent Banks or SRS Operators to submit their votes at least seven
ease Ssee notes overieal berore compieting
th[s Form) (7) working days before the EGM by 10.00 a.m. on 20 November 2024.

4. By submitting an instrument appointing a proxy(ies) and/or representatives, the member accepts and agrees to the
personal data protection terms as set out in the notice of EGM.

*I/We (Name), (*NRIC/Passport
Number/Company Registration No.) of (Address) being a
*member/members of Green Build Technology Limited (the “Company”) hereby appoint:

Proportion of
Name Address NRIC/Passport No. shareholdings
No. of shares %
*and/or

Proportion of
Name Address NRIC/Passport No. shareholdings

No. of shares %

or, failing the person(s) referred to above, the Chairman of the EGM as *my/our proxy/proxies to attend and
vote for *me/us on *my/our behalf at the EGM of the Company, to be held in a wholly physical format at YWCA
Fort Canning, 6 Fort Canning Road, Singapore 179494, Love & Charity room, Level 3, on 29 November 2024
at 10.00 a.m., and at any adjournment thereof. *I/We direct *my/our proxy/proxies to vote for or against, or
abstain from voting the Resolutions to be proposed at the EGM as indicated hereunder. If no specific direction
as to voting is given, the proxy/proxies will vote or abstain from voting at his/her/their discretion, as he/she/they
will on any other matter arising at the EGM. The authority herein includes the right to demand or to join in
demanding a poll and to vote on a poll.

(Please indicate your vote “For” or “Against” or “Abstain”, with “X” within the box provided. Alternatively,
please indicate the number of votes as appropriate.)

No. |Resolutions: For Against |Abstain

Ordinary Resolution

To approve the proposed diversification of the Group’s existing
business to include the new business

Special Resolution

To approve the proposed adoption of the new constitution

Dated this day of 2024.

Total number of Shares held in:

CDP Register

Signature of Member(s)

or Common Seal of Corporate Shareholder Register of

Members
*Delete accordingly

Important: Please read notes overleaf
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Notes:

Please insert the total number of shares held by you. If you have shares entered against your name in the Depository
Register (as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore), you should insert that
number of shares. If you have shares registered in your name in the Register of Members, you should insert that
number of shares. If you have shares registered in your name in the Depository Register and shares registered in your
name in the Register of Members, you should insert the aggregate number of shares entered against your name in the
Depository Register and registered in your name in the Register of Members. If no number is inserted, this proxy form
shall be deemed to relate to all the shares held by you.

A member who is not a *Relevant Intermediary is entitled to appoint not more than two (2) proxies to attend, speak and
vote at the EGM. Where such member’s instrument appointing a proxy(ies) appoints more than one (1) proxy, the
proportion of the shareholding concerned to be represented by each proxy shall be specified in the instrument. A
member who is a *Relevant Intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at
the EGM, but each proxy must be appointed to exercise the rights attached to a different share or shares held by such
member. Where such member’s instrument appointing a proxy(ies) appoints more than two (2) proxies, the number
and class of shares in relation to which each proxy has been appointed shall be specified in the instrument.

*“Relevant Intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

A member who wishes to appoint a proxy(ies) must complete the instrument appointing a proxy(ies), before submitting
it in the manner set out below.

A proxy need not be a member of the Company. A member may choose to appoint the Chairman of the EGM as
his/herf/its proxy.

The instrument appointing the proxy(ies) must be under the hand of the appointor or of his/her attorney duly authorised
in writing. Where the instrument appointing a proxy(ies) is executed by a corporation, it must be executed either under
its common seal or under the hand of its attorney or a duly authorised officer. Where an instrument appointing a
proxy(ies) is signed on behalf of the appointed by an attorney, the letter or power of attorney or a duly certified copy
thereof must (failing previous registration with the Company), if the instrument is submitted personally or by post, be
lodged with the instrument or, if the instrument is submitted electronically via email, be emailed with the instrument,
failing which the instrument may be treated as invalid.

The instrument appointing the proxy(ies) must be submitted in the following manner:

(a) if submitted by post, be lodged with the Company’s Share Registrar, Boardroom Corporate & Advisory Services
Pte. Ltd. at 1 Harbourfront Avenue Keppel Bay Tower #14-07, Singapore 098632; or

(b) if submitted electronically, submitted by way of email to greenbuildmeetings@gmail.com,

in either case, by 10.00 a.m. on 27 November 2024, (not less than 48 hours before the time set for the EGM).
CPF and SRS investors:

(a) may vote at the EGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators
and should contact their respective CPF Agent Banks or SRS Operators if they have any queries regarding
their appointment as proxies; or

(b) may appoint the Chairman of the EGM as proxy to vote on their behalf at the EGM, in which case they should
approach their respective CPF Agent Banks or SRS Operators to submit their votes at least seven (7) working
days before the EGM (i.e. by 10.00 a.m. on 20 November 2024).

The Company shall be entitled to reject a proxy form if it is incomplete, improperly completed, illegible or where the
true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the proxy form.
In addition, in the case of shares entered in the Depository Register, the Company may reject a proxy form lodged if
the member, being the appointor, is not shown to have shares entered against his/her/its name in the Depository
Register as at 72 hours before the time appointed for holding the EGM (or at any adjournment thereof), as certified by
The Central Depository (Pte) Limited to the Company.

Personal Data Protection:

By submitting an instrument appointing a prox(ies) and/or representative(s) to attend, speak and vote at the EGM and / or any
adjournment thereof, a member of the Company consents to the collection, use and disclosure of the member’s personal data
by the Company (or its agents or service providers) for the purpose of the processing, administration and analysis by the Company
(or its agents or service providers) of the appointment of the prox(ies) and/or representative(s) as proxy for the EGM (including
any adjournment thereof) and the preparation and compilation of the attendance lists, minutes and other documents relating to
the EGM (including any adjournment thereof), and in order for the Company (or its agents or service providers) to comply with
any applicable laws, listing rules, take-over rules, regulations and/or guidelines.
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