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DEFINITIONS

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

otherwise stated:

“1999 ESOS”

“2014 Amendment Act”

2014 ESOP”

“2017 Amendment Act”

“AlIP”

“Amendment Acts”

“associate(s)”

“Board” or “Board of
Directors”

“Catalist”

“Catalist Rules”

HCD P”
“Circular”

“Committee”

“Companies Act”

Shall have the meaning ascribed to it in Section 6.1 of this
Circular

The Companies (Amendment) Act 2014 of Singapore which
was passed in Parliament on 8 October 2014 and took
effect in two phases on 1 July 2015 and 3 January 2016
respectively

Shall have the meaning ascribed to it in Section 6.1 of this
Circular

The Companies (Amendment) Act 2017 of Singapore which
was passed in Parliament on 10 March 2017 and assented
to by the President on 29 March 2017

The approval-in-principle of the SGX-ST in relation to the
Company’s application for the Proposed Transfer, the
details of which are set out in Section 3.1 of this Circular

Collectively, the 2014 Amendment Act and the 2017
Amendment Act

Shall have the same meaning as ascribed to them in the
Listing Manual

The board of directors of the Company for the time being

The Catalist Board of the SGX-ST

The rules of the Listing Manual applicable to issuers listed
on the Catalist, as set out in Section B: Rules of Catalist of
the Listing Manual, as may be amended, supplemented or
modified from time to time

The Central Depository (Pte) Limited

This circular to Shareholders dated 28 January 2021

The committee comprising all the members of the
Remuneration Committee of the Company from time to
time, as may be duly authorised and appointed by the

Board to administer the Sevak PSP

The Companies Act, Chapter 50, of Singapore, as
amended or modified from time to time



DEFINITIONS

“Company”

“Constitution”

“Controlling Shareholder”

“CPF”
“CPFIS”
“Director”
“‘DLM”
“Dr Modi”
‘DYT”

“EGM”

“Eligible Shareholders”

“EPS”

“Existing Constitution”

“Existing Share Issue
Mandate”

Sevak Limited (formerly known as S i2i Limited)

The constitution of the Company, as may be amended,
modified and/or supplemented from time to time

A person who:

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

(b) in fact exercises control over the Company
The Central Provident Fund

Central Provident Fund Investment Scheme

A director of the Company for the time being
Dilip Modi

Dr Bhupendra Kumar Modi

Divya Tongya

The extraordinary general meeting of the Company, notice
of which is set out on page 192 of this Circular

Shall have the meaning ascribed to it in Section 13 of this
Circular

Earnings per Share

Shall have the meaning ascribed to it in Section 5.1 of this
Circular

The existing share issue mandate approved by
Shareholders at the annual general meeting of the
Company for FY2019 held on 29 June 2020 empowering
the Directors to issue from time to time and at any time
such number of new Shares and instruments (including but
not limited to the creation and issue of (as well as
adjustments to) options, warrants, debentures or other
instruments convertible into Shares) on such terms and
conditions and for such purposes and to such persons as
the Directors may in their absolute discretion deem fit,
subject to certain limits as prescribed in the Main Board
Rules



DEFINITIONS

“Financial Watch-List”

“@ F Yn

“Group”

uH Y”
ul C TU

“Issued Shares”

“Latest Practicable Date”

“Listing Manual”

“Main Board”

Prior to 1 March 2016, the watch-list by the SGX-ST if the
issuer records pre-tax losses for the 3 most recently
completed consecutive financial years (based on audited
full year consolidated accounts, excluding exceptional or
non-recurrent income and extraordinary items) and has an
average daily market capitalisation of less than S$40
million over the last 120 Market Days on which trading was
not suspended or halted. For the purpose of this rule,
trading is deemed to be suspended or halted if trading is
ceased for a full Market Day with a quarterly review by the
SGX-ST taking place on the first Market Day of March,
June, September and December of each year; and an
issuer is given a 24-months cure period

With effect from 1 March 2016, the watch-list by the
SGX-ST if the issuer records pre-tax losses for the 3 most
recently completed consecutive financial years (based on
audited full year consolidated accounts) and has an
average daily market capitalisation of less than S$40
million over the last 6 months, with half-yearly reviews by
the SGX-ST taking place on the first Market Day of June
and December of each year; and an issuer is given a
36-months cure period

Financial year ended or ended 31 December, as the case
may be

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

Half year ended 30 June, as the case may be
Information and communications technology

The total number of the Company’s issued Shares
(excluding treasury shares and subsidiary holdings) as at

the Latest Practicable Date

21 January 2021, being the latest practicable date prior to
the printing of this Circular

The Listing Manual (Section B: Rules of Catalist) of the
SGX-ST or the Listing Manual of the SGX-ST (as the case
may be), as may be amended, supplemented or modified
from time to time

The Main Board of the SGX-ST



DEFINITIONS

“Main Board Rules”

“Management”
“Market Day”

“New Shares”

“New Share Issue
Mandate”

“Non-Executive Director”

“Notice of EGM”

MNTA Pl

“Official List”

“Ordinary New Share Issue
Mandate”

“Previous Share Plans”

“Proposals”

“Proposed Adoption of the
New Constitution”

“Proposed New Share
Issue Mandate”

“Proposed New
Constitution”

The rules of the Listing Manual applicable to issuers listed
on the Main Board of the SGX-ST, as may be amended,
supplemented or modified from time to time

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

The new Shares which may be allotted and issued from
time to time pursuant to the vesting of Awards granted
under the Sevak PSP

The new general share issue mandate to allow the
Directors to allot and issue new Shares and convertible
securities pursuant to Section 161 of the Companies Act
and Rule 806(2) of the Catalist Rules

A Director other than one who performs an executive
function (including an Independent Director)

The notice of the EGM which is set out on page 192 of this
Circular

Net tangible assets

The list of issuers maintained by SGX-ST in relation to the
Catalist

Shall have the meaning ascribed to it in Section 4.3 of this
Circular

Shall have the meaning ascribed to it in Section 6.1 of this
Circular

Shall have the meaning ascribed to it in Section 1.1 of this
Circular

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

The proposed new general share issue mandate to be
tabled during the EGM for the approval of Shareholders, to
allow the Directors to allot and issue new Shares and
convertible securities pursuant to Section 161 of the
Companies Act and Rule 806(2) of the Catalist Rules

Shall have the meaning ascribed to it in Section 5.1 of this
Circular



DEFINITIONS

“Proposed Sponsor”

“Proposed Transfer”

“Proxy Form”

“Register of Members”

“Relative Figures”

“Sevak PSP”

“SFA”

“SGXNET”

“SGX-ST”

“Share Consolidation”

“Shareholders”

“Shares”

“S i2i ESOS I”

“S i2i ESOS II”

“S i2i PSP”

“S i2i RSP”

RHT Capital Pte. Ltd.

The proposed transfer of the listing of the Company from
the Main Board to the Catalist of the SGX-ST

The proxy form in respect of the EGM as set out in this
Circular

Register of members of the Company

Shall have the meaning ascribed to it in Section 3.2 of this
Circular

The proposed Sevak Performance Share Plan 2021, as the
same may be amended, modified or altered from time to
time

The Securities and Futures Act, Chapter 289, of Singapore,
as amended, modified or supplemented from time to time

The corporate announcement system maintained by the
SGX-ST for the submission of announcements by listed
companies

Singapore Exchange Securities Trading Limited

The share consolidation exercise by the Company on
30 June 2015 to consolidate every 400 existing Shares into
one (1) consolidated Share

Persons (other than CDP) who are for the time being
registered as holders of the Shares in the Register of
Members and Depositors who have Shares entered against
their names in the Depository Register

Ordinary shares in the capital of the Company

Shall have the meaning ascribed to it in Section 6.1 of this
Circular

Shall have the meaning ascribed to it in Section 6.1 of this
Circular

Shall have the meaning ascribed to it in Section 6.1 of this
Circular

Shall have the meaning ascribed to it in Section 6.1 of this
Circular



DEFINITIONS

“Special New Share Issue : Shall have the meaning ascribed to it in Section 4.3 of this
Mandate” Circular
“Statutes” : The Companies Act, Chapter 50, of Singapore, any

statutory modification, amendment or re-enactment thereof
for the time being in force thereto, the Securities and
Futures Act, Chapter 289, of Singapore, any statutory
modification, amendment or re-enactment thereof for the
time being in force thereto, and every other written law or
regulations for the time being in force concerning
companies and affecting the Company

“Substantial : A person who has an interest or interests in one or more

Shareholder(s)” voting Shares in the Company, and the votes attached to
that Share, or those Shares, is not less than 5% of the total
votes attached to all the voting Shares in the Company

“S$” and “cents” : Singapore dollar and cents respectively
“YM” : Veena Modi
“%” or “per cent.” : Per centum or percentage

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

The term “treasury share” shall have the meaning ascribed to it in Section 4 of the Companies
Act.

The terms “subsidiary”, “subsidiaries” and “subsidiary holdings” shall have the meanings
ascribed to them under Section 5 of the Companies Act.

The headings in this Circular are inserted for convenience only and shall be ignored in construing
this Circular.

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 gender
and vice versa. References to persons shall, where applicable, include corporations.

Any reference in this Circular to any enactment is a reference to that statute or enactment for the
time being amended or re-enacted. Any term defined under the Companies Act, the SFA or the
Listing Manual or any statutory modification thereof and used in this Circular shall, where
applicable, have the meaning assigned to it under the Companies Act, the SFA or the Listing
Manual or any statutory modification thereof, as the case may be, unless otherwise provided.

Any discrepancies in tables included herein between the amounts in the columns of the tables and
the totals thereof are due to rounding. Accordingly, figures shown as totals in certain tables may
not be an arithmetic aggregation of the figures that precede them.

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



DEFINITIONS

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 “seek”, “expect’, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”,
“strategy”, “forecast” and similar expressions or future or conditional verbs such as “will”, “would”,
“should”, “could”, “may” and “might”. These statements reflect the current expectations, beliefs,
hopes, intentions or strategies of the party making the statements 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, and the Company undertakes no obligation to update publicly or revise any
forward-looking statements.



LETTER TO SHAREHOLDERS

SEVAK LIMITED

(Incorporated in the Republic of Singapore)
(Company Registration Number: 199304568R)

Directors: Registered Office:
Dr Bhupendra Kumar Modi (Chairman and Non-Executive Director) 152 Ubi Avenue 4
Mr Doraraj S (Lead Independent Director) Singapore 408826

Mr Tushar S/O Pritamlal Doshi (Independent Director)
Ms Chada Anitha Reddy (Non-Independent and Non-Executive Director)

28 January 2021
TO: THE SHAREHOLDERS OF SEVAK LIMITED
Dear Sir/Madam

(1) THE PROPOSED TRANSFER FROM THE MAIN BOARD TO THE CATALIST OF THE
SINGAPORE EXCHANGE SECURITIES TRADING LIMITED;

(2) THE PROPOSED NEW SHARE ISSUE MANDATE IN ACCORDANCE WITH SECTION
161 OF THE COMPANIES ACT, CHAPTER 50 AND RULE 806(2) OF SECTION B:
RULES OF CATALIST OF THE LISTING MANUAL;

(3) THE PROPOSED ADOPTION OF THE NEW CONSTITUTION OF THE COMPANY;

(4) THE PROPOSED ADOPTION OF THE SEVAK PERFORMANCE SHARE PLAN 2021;
AND

(5) THE PROPOSED PARTICIPATION OF AND GRANT OF AWARDS TO DR MODI, A
CONTROLLING SHAREHOLDER OF THE COMPANY, IN THE SEVAK PERFORMANCE
SHARE PLAN 2021.

1. INTRODUCTION

1.1 The Directors are proposing to convene an EGM to be held on 19 February 2021 to seek
the Shareholders’ approval for the following:

(a) the Proposed Transfer;

(b) the Proposed New Share Issue Mandate;

(c) the Proposed Adoption of the New Constitution;
(d) the proposed adoption of the Sevak PSP; and

(e) the proposed participation of and grant of Awards to Dr Modi, a Controlling
Shareholder of the Company, in the Sevak PSP

(collectively, “Proposals”).



LETTER TO SHAREHOLDERS

1.2

1.3

1.4

Shareholders should note that the resolutions relating to the Proposed New Share
Issue Mandate, the Proposed Adoption of the New Constitution, the proposed
adoption of the Sevak PSP, and the proposed participation of and grant of Awards
to Dr Modi, a Controlling Shareholder of the Company, in the Sevak PSP are
conditional upon the passing of the resolution relating to the Proposed Transfer. In
the event that the resolution relating to the Proposed Transfer is not passed, the
resolutions relating to the Proposed New Share Issue Mandate, the Proposed
Adoption of the New Constitution, the proposed adoption of the Sevak PSP and the
proposed participation of and grant of Awards to Dr Modi, a Controlling Shareholder
of the Company, in the Sevak PSP will also not be passed.

The purpose of this Circular is to provide Shareholders with information relating to the
Proposals to be tabled at the EGM, and to seek Shareholders’ approval in respect of the
same at the EGM to be held via electronic means on 19 February 2021 at 11:30 a.m., the
notice of which is set out on page 192 of this Circular. This Circular has been prepared
solely for the purpose set out herein and may not be relied upon by any persons (other
than Shareholders) nor for any other purpose.

The SGX-ST takes no responsibility for the accuracy of any statements made, reports
contained or opinions expressed in this Circular.

The SGX-ST had on 18 January 2021 granted in-principle approval for the listing and
quotation of the New Shares to be allotted and issued pursuant to the Sevak PSP on the
Official List of the SGX-ST, subject to separate independent Shareholders’ approval being
obtained for the Sevak PSP, and the Company’s compliance with SGX-ST’s listing
requirements and guidelines.

Such in-principle approval, and the admission to, and quotation of the New Shares on the
Official List of the SGX-ST is not to be taken as an indication of the merits of the Company
and/or its subsidiaries, the New Shares, and the Sevak PSP.

BACKGROUND INFORMATION ON THE GROUP

The Company (formerly known as S i2i Limited) was incorporated in Singapore under the
name of Mediacom Technologies Pte Ltd on 15 July 1993. Subsequently, it was converted
to a public limited company on 25 October 1999. The Company changed its name from
S i2i Limited to Sevak Limited w.e.f 17 July 2018.

The Company’s business operations are broadly classified into two operating segments:

(i) Telecommunications, which includes the distribution of telecom operator products
in Indonesia; and

(i) Technology, which includes ICT distribution and managed services business in
India and Singapore and the battery electric vehicles in Singapore.

In Indonesia, the Company mainly distributes mobile prepaid cards as an authorized
distributor of the well-established telecom operators namely PT Telekomunikasi Selular,
PT XL Axiata, PT Indosat and PT Smartfren. The distribution is based on a network of
approximately 30,000 resellers along with a network of large number of branch offices
and sub-branch offices across Indonesia. The Group continues to sell multi-brand,
multinational corporation mobile devices through its retail shops in Indonesia, as this also

10
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3.1

aids in the business of distribution of operator products and services. The Company is
digitizing its entire distribution network and transforming itself into a digital distribution
company, which can provide solutions for distribution of multiple products using the
distribution channel.

In the technology segment, through partnerships with companies like HP and IBM, the
Company provides both hardware infrastructure and business service integration for
governments and corporate clients in Singapore and India. The Company offers integrated
one-stop ICT solutions ranging from consultancy to maintenance and disaster recovery
services and also undertakes projects on networking, data hosting and managed service
solutions. The Company has enhanced its focus on services driven business and key
innovative offerings aligned to IBM and HP strategy to improve margins via futuristic
service based offerings like cloud, internet of things, server consolidation, virtualization
and other services relevant to a developed economy. As part of its ICT business, the
Company also has its operations in India. The Company is working on new areas of
opportunities in battery electric vehicles and software related pilots in the field of battery
electric vehicle fleet management.

THE PROPOSED TRANSFER

Shareholders’ approval is being sought at the EGM for the Proposed Transfer by way of
a special resolution.

Background

On 7 December 2020, the Board had announced that the Company intends to seek a
transfer from the Mainboard to the Catalist. On 14 January 2021, the Company made an
application to the SGX-ST for the Proposed Transfer. On 19 January 2021, the Board
announced that the Company had, on 18 January 2021, obtained the AIP from the SGX-ST
in relation to the Company’s application for the Proposed Transfer.

The AIP is subject to, inter alia:

(a) compliance with the SGX-ST’s listing requirements;
(b) an immediate announcement via SGXNET of the Proposed Transfer;
(c) Shareholders’ approval being obtained for the Proposed Transfer via a special

resolution under Rule 410(4) of the Catalist Rules; and
(d) submission of:

(i) a written undertaking from the Company in the format set out in Appendix 4E
of the Catalist Rules to comply with all of the SGX-ST’s requirements and
policies applicable to the issuers listed on the Catalist;

(i) a written undertaking by the Company that it is not aware of any material

information which has not been previously announced via SGXNET which will
affect the Company’s suitability for the transfer to Catalist; and

11
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3.2

(iii) a written confirmation from the Company that it is in compliance with all
applicable Main Board Rules.

The AIP granted by the SGX-ST is not to be taken as an indication of the merits of the
Proposed Transfer, the Company, its subsidiaries or its securities.

Rationale for the Proposed Transfer

The Management had worked hard to turn around the Company for the exit of the
Company from the Financial Watch-List on 31 May 2019. Following which, the Group
continues to turn around its business and financial performance. Despite the current
difficulties faced by the Group as a result of the COVID-19 pandemic, the Group intends
to focus more on futuristic businesses having higher growth potential, such as growing its
electric vehicle operations, exploring partnerships in expanding into electric vehicle
battery charging infrastructure, exploring digital platforms and applications into the fintech
space to support the Group’s ICT, technology and telecom business. Such acquisitions,
divestments and/or mergers may also involve the issuance of Shares to potential strategic
partners and/or investors. Further details on the strategic plans of the Group are also
elaborated in Section 3.3 below.

The technology business segment is typically fast moving. In order to successfully grow
that segment, the Company would require greater flexibility in managing such corporate
actions, inter alia, the ability to complete transactions within a shorter timing. This would
provide the Company with the flexibility to onboard certain strategic corporate actions with
partners in a timely manner, facilitating the implementation of its business growth and
expansion plans, which may include acquisitions, divestments and/or mergers.

The current market capitalisation of the Company makes it difficult for the Company to
achieve growth and carry out corporate exercises such as fund-raising through share
issuances or acquisitions and/or disposals due to the mandate for share issuances and
thresholds for Shareholders’ approvals in respect of acquisitions and/or disposals being
lower on the Main Board as compared to the Catalist, resulting in difficulty for the
Company to execute corporate actions in the interests of the Company and minority
Shareholders of the Company in a timely manner.

For illustration purposes, based on the current market capitalisation of the Company of
S$15.83 million as at the Latest Practicable Date, the maximum amount of funds that may
be raised by the Company through the issuance of Shares or convertible securities is set
out below:

On non pro rata basis
On pro rata basis (ordinary resolution)
(S$’m) (S$’m)
Under Main Board Rules 7.65 3.06
Under Catalist Rules 15.3 7.65

Similarly, for the purposes of any potential major transactions, using the relative figures
computed on the basis set out under Rule 1006(c) as an illustration for the purpose of
classifying any potential acquisition or disposal as a major transaction, the Company
would be able to explore more growth opportunities in terms of carrying out acquisitions

12
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3.3

and/or disposals in a shorter duration as undertaking such transactions would not be
conditional upon Shareholders’ approval in general meeting, unless the aggregate value
of the consideration given or received, compared with the Company’s market
capitalisation based on the total number of issued shares excluding treasury shares
(“Relative Figures”), for the acquisitions or disposals exceeds the figures as mentioned
below:

Relative Figures in Relative Figures in
respect of Potential respect of Potential
Acquisition Disposal
(S$’m) (S$’m)
Under Main Board Rules 3.06 3.06
Under Catalist Rules 11.48 7.65

In line with the expected growth of its technology business segment, the Proposed
Transfer would provide the Company with more flexibility in preserving its cash and
utilising it to fund its operations and utilising the proceeds from the funds raised to grow
its business by way of any potential strategic acquisitions. The Company believes that the
Proposed Transfer will allow the Company to benefit from the greater flexibility in carrying
out acquisitions, disposals or fund-raising through the issuance of Shares due to the
higher thresholds for Shareholders’ approvals and the wider mandate to issue new Shares
on Catalist as compared to the Main Board, which will enhance the Company’s ability to
better manage and grow the technology business segment more effectively.

Should the Company encounter suitable business opportunities as part of its plan in
growing the technology business segment, the Company may explore various fund-raising
avenues which include issuances of new Shares to raise funds for the purposes of
capitalising on such business opportunities. With the Proposed Transfer, the Company
would be able to explore such fund-raising options and complete them within a shorter
timeframe and potentially raise more funds to allow it to better manage the growth of its
technology business segment and create long term Shareholders’ value.

The Board is of the view that the Proposed Transfer and the listing on the Catalist will
position the Company appropriately and better allow the Company to attract investors in
the future. In addition, the Board believes that the business, market capitalisation and risk
profile of the Group better resembles that of companies on the Catalist, which are typically
fast-growing in nature.

Future strategic plans of the Group

As part of the Company’s future strategic plans, the Company intends to focus more on the
futuristic businesses with higher growth potential, such as growing its electric vehicle
operations, exploring partnerships in expanding into electric vehicle battery charging
infrastructure, exploring digital platforms and applications into fintech space. This is to
support the Group’s ICT, technology and telecom business segments. The Group
understands from its present experience in the technology business that such businesses
which the Group proposes to focus on, are typically fast-moving, and growing this
business segment requires the Board to make balanced and informed decisions,
responding to opportunities and implementing business strategies in a timely manner, as
the competitive environment shifts quickly due to the nature of the business environment
the technology business typically operates in.

13
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3.4

3.4.1

In order for the Group to execute its strategic plans successfully, the Group intends to
grow stakeholders’ value by working on synergetic mergers, acquisitions and also
divestments of businesses that are deemed non-strategic. The Company wishes to work
with partners who have strong domain expertise in each of these business segments, in
order to expand the Group’s capabilities in growing these businesses. The Group also
intends to bring in strategic investors to materialise its business plans, who will help to
bring funds to the Group and provide strategic advice and expertise on managing and
growing these businesses.

As the Group increases its reliance of high quality human capital, the Company intends to
further motivate the current and future employees by offering share schemes, which will
also better align the interests of these employees with Shareholders of the Company. The
Proposed Transfer and the listing on the Catalist will provide greater flexibility to the
Company for offering share schemes.

Requirements for the Proposed Transfer

A transfer of listing from the Main Board to the Catalist is governed by Rule 410 of the
Catalist Rules. As set out below, the Company has met all the requirements for a transfer
to the Catalist, save for the requirement for Shareholders’ approval for the Proposed

Transfer, which is the subject of this Circular.

Rule 410(1) — Compliance with Rules 406(1), (2)(b), (3), (4) and 407(2) and (3)

Pursuant to Rule 406(1) of the Catalist Rules, an issuer listed on the Catalist is required
to have, inter alia, (i) a public float of at least 15%; and (ii) at least 200 public
Shareholders. Based on the shareholding statistics available to the Company as at the
Latest Practicable Date, approximately 37.06% of the Shares are held in the hands of the
public and the number of public Shareholders is approximately 11,850, being more than
200 public Shareholders, for the purpose of fulfilling the free float requirement stipulated
under the Catalist Rules. The overall distribution of shareholdings is expected to provide
an orderly secondary market in the securities when trading commences on the Catalist,
and is unlikely to lead to a corner situation in the Company’s Shares. Accordingly,
Rule 406(1) of the Catalist Rules has been complied with.

Pursuant to Rule 406(2)(b) of the Catalist Rules, save for the requirements set out in the
SGX-ST letter(s) relating to the AIP, the SGX-ST has not published specific additional or
other quantitative criteria for the Proposed Transfer as at the Latest Practicable Date.

The Company has complied with Rule 406(3) of the Catalist Rules as:

(i) the Directors and executive officers of the Group have the appropriate experience
and expertise to manage the Group’s business;

(i) nothing materially adverse has come to the attention of the Proposed Sponsor to
suggest that the Directors, executive officers and Controlling Shareholders of the

Group do not have the character and integrity expected of a listed issuer; and

(iii) the Group has at least two (2) non-executive directors who are independent and
free of any material business or financial connection with the Group.
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3.4.2

3.4.3

3.4.4

As at 30 June 2020, the Group was in a net asset position of S$39.1 million, and had a
positive working capital of approximately S$27.5 million (including cash and bank
balances (net of borrowings) of S$11.5 million). Further, as at 30 June 2020, the Group did
not have any material contingent liabilities.

The Company has complied with Rules 407(2) and (3) of the Catalist Rules as:

(i) In the reasonable opinion of the Board, barring any unforeseen circumstances and
after taking into consideration the Group’s internal resources and operating cash
flow, the working capital available to the Group is sufficient for its present
requirements and for at least 12 months after the effective date of the Proposed
Transfer.

(i) In the reasonable opinion of the Proposed Sponsor, barring any unforeseen
circumstances and after taking into consideration the Group’s internal resources
and operating cash flow, the working capital available to the Group is sufficient for
its present requirements and for at least 12 months after the effective date of the
Proposed Transfer.

Accordingly, Rule 410(1) of the Catalist Rules has been complied with.

Rule 410(2) — The Company is sponsored and the Sponsor provides SGX-ST with a
completed Appendix 4D (Transfer Confirmation by Sponsor)

The Board proposes to appoint RHT Capital Pte. Ltd. as the Company’s continuing
sponsor, subject to the Proposed Transfer taking effect. RHT Capital Pte. Ltd. has
provided SGX-ST with the completed Appendix 4D (Transfer Confirmation by Sponsor) of
the Catalist Rules.

Accordingly, Rule 410(2) of the Catalist Rules has been complied with.

Rule 410(3) — The Company provides SGX-ST with a completed Appendix 4E (Applicant’s
Listing Agreement)

The Company has in its application to the SGX-ST for the Proposed Transfer provided
SGX-ST with the completed Appendix 4E (Applicant’s Listing Agreement) of the Catalist
Rules.

Accordingly, Rule 410(3) of the Catalist Rules has been complied with.

Rule 410(4) — The Company’s Shareholders have approved the Proposed Transfer by
special resolution

The Proposed Transfer is subject to the approval of the Shareholders by way of a special
resolution at the EGM, the notice of which is set out on page 192 of this Circular.

Accordingly, subject to the approval of the Shareholders for the Proposed Transfer at the
EGM, Rule 410(4) of the Catalist Rules will be complied with.
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3.4.5 Rule 410(5) — The Company is in compliance with all applicable Main Board Listing Rules

3.5

The Company has confirmed to the SGX-ST that the Company is in compliance with all
applicable Main Board listing rules.

Accordingly, Rule 410(5) of the Catalist Rules has been complied with.

Key Differences between Issuers listed on the Main Board and Issuers listed on

Catalist

In order to allow Shareholders to make an informed decision whether or not to approve the
special resolution for the Proposed Transfer, the table below summarises some of the key
differences between issuers listed on the Main Board and issuers listed on the Catalist:

Main Board

Catalist

Supervision

The  SGX-ST  supervises the
compliance of issuers with their
continuing listing obligations under
the Main Board Rules.

Sponsors supervise the compliance
of issuers with their continuing listing
obligations under the Catalist Rules.

Changes in
capital

An issuer can obtain the mandate of
shareholders to issue up to 50%" of
the issuer’s share capital excluding
treasury shares and subsidiary
holdings (of which shares issued on
a non pro rata basis must not exceed
20%).

An issuer can obtain the mandate of
shareholders to issue up to 100% of
the issuer’s share capital excluding
treasury shares and subsidiary
holdings (of which shares issued on
a non pro rata basis must not exceed
50%). If shareholders approve such
mandate by special resolution, the
50% limit can be increased to 100%.

Significant
Transactions

Significant transactions, principally
acquisitions and realisations and the
provision of financial assistance, of
more than 20% of the relevant bases
set out in the Main Board Rules (i.e.
group net assets, profits, market
capitalisation or equity securities
issued, as the case may be) will
require the approval of shareholders.

In addition, acquisitions of assets of
100% or more of the relevant bases
set out in the Main Board Rules will
require the approval of both
shareholders and the SGX-ST.
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An acquisition of more than 75% but
less than 100% of the relevant bases
set out in the Catalist Rules (i.e.
profits, market capitalisation or
equity securities issued, as the case
may be) will require the approval
of  shareholders. In  addition,
acquisitions of assets of 100% or
more of the relevant bases set out in
the Catalist Rules will require the
appointment of full sponsor and the
approval of both shareholders and
the SGX-ST.

Disposals or the provision of financial
assistance of more than 50% of the
relevant bases set out in the Catalist
Rules (i.e. group net assets, profits,
market capitalisation or equity
securities issued, as the case may
be) will require the approval of
shareholders.
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3.6

3.7

3.7.1

Main Board Catalist
Watch-List Pursuant to Rule 1311 of the Main There is no watch-list.
criteria® Board Rules, the SGX-ST will place

an issuer on the watch-list if it
records pre-tax losses for the three
(3) most  recently  completed
consecutive financial years (based
on the audited full year consolidated
accounts), and an average daily
market capitalisation of less than
S$40 million over the last six (6)
months.

Notes:

(1) On 8 April 2020, Singapore Exchange Regulation issued a news release to provisionally allow issuers on the
Main Board to seek a general mandate for an issue of pro-rata shares and convertible securities of up to
100% of its share capital (excluding treasury shares and subsidiary holdings in each class) (“Enhanced
Share Issue Limit”). The Enhanced Share Issue Limit is effective on 8 April 2020 and will be in force until
31 December 2021.

(2) As set out in the Singapore Exchange Regulation’s news release dated 8 April 2020, the Singapore
Exchange Regulation has provisionally suspended half-yearly reviews on the first market days of June 2020
and December 2020 to place issuers on the Financial Watch List, amid the challenging business and
economic climate due to COVID-19.

Use of CPF Savings under the CPF Investment Scheme to Purchase Shares

The Board wishes to highlight that CPF savings cannot be used to purchase shares that
are listed on the Catalist, except for companies that were migrated from the Stock
Exchange of Singapore Dealing and Automated Quotation (SESDAQ) to the Catalist on
17 December 2007. Thus, if Shareholders approve the Proposed Transfer at the EGM and
the Company transfers its listing to the Catalist, CPF savings can no longer be used to
purchase the Company’s shares under the CPFIS.

Shareholders who have purchased the Company’s shares using their CPF account
savings under the CPFIS prior to the transfer of its listing to the Catalist can choose to hold
or sell such shares or participate in corporate actions, subject to prevailing CPFIS rules
and limits for such shares.

Recent Financial Highlights of the Group

A summary of the key financial information of the Group for FY2019 and the unaudited
interim results of the Group for HY2020 is set out below.

Financial performance

(S$°000) FY2019 HY2020

Turnover 290,849 137,981

Earnings before interest, taxes, depreciation and

amortisation 184 (86)
Profit/(loss) before taxation 1,883 (1,324)
Profit/(loss) after taxation 1,030 (1,400)

17



LETTER TO SHAREHOLDERS

3.7.2 Financial position

(S$°000) 31 Dec 2019 30 Jun 2020
Total current assets 53,658 43,788
Total non-current assets 14,536 14,961
Total assets 68,194 58,749
Total current liabilities 24,339 16,273
Total non-current liabilities 3,368 3,343
Total liabilities 27,707 19,616
Total equity (40,487) 39,133
Working capital 29,319 27,515

3.7.3 Cash flow

(S$°000) FY2019 HY2020

Net cash flows (used in)/generated from operating

activities (5,465) (1,690)

Net cash flows generated from/(used in) investing

activities 701 (173)

Net cash flows generated from/(used in) financing

activities 1 (2,075)

Net (decrease)/increase in cash and cash

equivalents (4,763) (3,938)

Cash and cash equivalents at beginning of

period 18,462 13,532

Cash and cash equivalents at end of period 13,532 9,510
4. THE PROPOSED NEW SHARE ISSUE MANDATE

Shareholders’ approval is being sought at the EGM for the New Share Issue Mandate by
way of both an ordinary and a special resolution.

4.1 Background and rationale of the Proposed New Share Issue Mandate

After the Proposed Transfer, the Company will no longer be subject to the Main Board
Rules and will be subject to the Catalist Rules instead. The Company is seeking the
approval of Shareholders at the EGM for the grant of a new general share issue mandate
for the allotment and issue of new Shares and convertible securities pursuant to
Section 161 of the Companies Act and Rule 806 of the Catalist Rules.

In addition, a general (as opposed to a specific) approval for the Directors to issue Shares

and/or convertible securities of the Company under the New Share Issue Mandate will
enable the Company to act quickly and take advantage of market conditions.
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4.2

Main Differences between the Catalist Rules and the Main Board Rules in relation to
general share issue mandates

Some of the main differences between the Main Board Rules and the Catalist Rules
relating to general share issue mandates are summarised in the table below:

Main Board

Catalist

Pro rata limits

The limit of the general share
issue mandate set out in Rule
806(2) of the Main Board Rules is
50%" of the total number of
issued shares (excluding
treasury shares and subsidiary
holdings in each class) at the

time of the passing of the
resolution approving the
mandate.

The limit of the general share
issue mandate set out in Rule
806(2)(a) of the Catalist Rules is
100% of the total number of
issued shares (excluding
treasury shares and subsidiary
holdings) at the time of the
passing of the resolution
approving the mandate.

Non pro rata
limits (ordinary
resolution)

Pursuant to Rule 806(2) of the
Main Board Rules, issuers can
only issue up to 20% of the total
number of issued shares
(excluding treasury shares and
subsidiary holdings in each
class) at the time of the passing
of the resolution approving the
mandate on a non pro rata basis.

Pursuant to Rule 806(2)(a) of the
Catalist Rules, issuers can only
issue up to 50% of the total
number of issued shares
(excluding treasury shares and
subsidiary holdings) at the time of
the passing of the resolution
approving the mandate on a non
pro rata basis if Shareholders
approve this by way of an
ordinary resolution.

Non pro rata
limits (special
resolution)

None.

Pursuant to Rule 806(2)(b) of the
Catalist Rules, issuers can issue
up to 100% of the total number
of issued shares (excluding
treasury shares and subsidiary
holdings) at the time of the
passing of the resolution
approving the mandate on a non
pro rata basis if Shareholders
approve this by way of a special
resolution.

Note:

(1) The Enhanced Share Issue Limit allows issuers on the Main Board to seek a general mandate for an issue
of pro-rata shares and convertible securities of up to 100% of its share capital (excluding treasury shares
and subsidiary holdings in each class).
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4.3

4.4

Proposed New Share Issue Mandate

At the annual general meeting of the Company for FY2019 held on 29 June 2020,
Shareholders had approved the Existing Share Issue Mandate. Unless revoked or varied
by the Company in general meeting, the Existing Share Issue Mandate will expire on the
date of the next annual general meeting of the Company. As of the Latest Practicable
Date, the Company has not issued any Shares under the Existing Share Issue Mandate.

The Company will be seeking Shareholders’ approval at the EGM to adopt the Proposed
New Share Issue Mandate. The aggregate number of Shares and convertible securities
that may be issued pursuant to the New Share Issue Mandate is:

(a) in the case of Shareholders’ approval sought by way of an ordinary resolution, up
to one hundred percent (100%) of the total number of the Issued Shares, of
which the aggregate number of Shares and convertible securities that may be
issued other than on a pro rata basis is up to fifty percent (50%) of the total
number of Issued Shares (“Ordinary New Share Issue Mandate”); and

(b) in the case of Shareholders’ approval sought by way of a special resolution, up to
one hundred percent (100%) of the total number of the Issued Shares, of which
the aggregate number Shares and convertible securities that may be issued other
than on a pro rata basis is up to one hundred percent (100%) of the total number
of Issued Shares (“Special New Share Issue Mandate”).

The Proposed New Share Issue Mandate falls within the limits set out in Rule 806(2)(a)
and 806(2)(b) of the Catalist Rules. For the avoidance of doubt, the adoption of the
relevant Proposed New Share Issue Mandate as set out in paragraphs (a) and (b) above
is contingent on the relevant thresholds for Shareholders’ approval being met. In the event
that the threshold for Shareholders’ approval by way of a special resolution is met, the
Company will adopt the Special New Share Issue Mandate only (and not the Ordinary New
Share Issue Mandate). The Proposed New Share Issue Mandate is also conditional
upon the Shareholders voting in favour of the Proposed Transfer.

Validity Period of the Proposed New Share Issue Mandate

The New Share Issue Mandate, if approved by Shareholders at the EGM, will supersede
and replace the Existing Share Issue Mandate, to the extent that the Existing Share Issue
Mandate has not yet been utilised, and shall take force and effect from the date of the
EGM, and the Existing Share Issue Mandate to the extent that the Existing Share Issue
Mandate has not yet been utilised, shall correspondingly be deemed revoked with effect
from the date of the EGM.

The New Share Issue Mandate shall continue in force until the earliest of the following:

(a) the conclusion of the next annual general meeting;

(b) the expiration of the period within which the next annual general meeting is
required to be held pursuant to the Constitution or any applicable laws of
Singapore;

(c) it is carried out to the full extent mandated; or
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5.1

5.2

(d) it is revoked or varied by ordinary resolution of the Shareholders in a general
meeting.

Subject to its continued relevance to the Company, the New Share Issue Mandate will be
put to Shareholders for renewal at subsequent general meetings of the Company.

THE PROPOSED ADOPTION OF THE NEW CONSTITUTION
The Rationale

The 2014 Amendment Act and the 2017 Amendment Act (collectively, “Amendment
Acts”), which were passed in Parliament on 8 October 2014 and 10 March 2017
respectively, introduced wide-ranging changes to the Companies Act. The changes aim to
reduce regulatory burden on companies, provide for greater business flexibility and
improve the corporate governance landscape in Singapore.

The key changes under the 2014 Amendment Act include, inter alia, the introduction of a
multiple proxies regime to enfranchise indirect investors and CPF investors, provisions to
facilitate the electronic transmission of notices and documents, and the merging of the
memorandum and articles of association of a company into one document called the
“constitution”.

Pursuant to the new Section 4(13) of the Companies Act (as amended by the 2014
Amendment Act), the memorandum and articles of association of the Company that were
in force immediately before 3 January 2016 are collectively deemed to constitute, and
have effect as, the constitution of the Company with effect from 3 January 2016 (“Existing
Constitution”).

The key changes under the 2017 Amendment Act include, inter alia, the removal of the
requirement for a common seal.

Instead of making alterations throughout the Existing Constitution in order to update and
streamline its provisions generally and to be in line with the changes to the regulatory
framework, the Company is proposing to adopt a new constitution (“Proposed New
Constitution”) in place of the Existing Constitution. This Proposed New Constitution will
contain provisions, inter alia, that take into account the changes to the Companies Act
introduced pursuant to the Amendment Acts. The Proposed New Constitution also
contains updated provisions which are consistent with the prevailing listing rules of the
SGX-ST in compliance with Rule 730 of the Catalist Rules, as well as to take into account
the provisions of the personal data protection regime in Singapore relating to the
collection, use and disclosure of personal data. Further, the Proposed New Constitution
shall streamline and rationalise certain other regulations in the Existing Constitution.

The Proposed Adoption of the Proposed New Constitution is subject to Shareholders’
approval and will be tabled as a special resolution at the EGM.

Summary of Principal Regulations in the Proposed New Constitution

The following is a summary of the principal regulations of the Proposed New Constitution
which are significantly different from the equivalent articles in the Existing Constitution,
and should be read in conjunction with the Proposed New Constitution which is set
out in in its entirety in Appendix A to this Circular. For Shareholders’ ease of reference,
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5.2.1

Appendix B sets out the principal provisions in the Proposed New Constitution which are
significantly different from equivalent provisions in the Existing Constitution. Please note
that some of the amendments made also reflect editorial changes between the salient
principal provisions and the equivalent provisions in the Existing Constitution.

The following provisions are proposed to be revised such that these provisions would be
consistent with the Companies Act, as amended pursuant to the Amendment Acts. In the
paragraphs below, for convenience, the expression “Regulation” will refer to the
provisions under the Proposed New Constitution, and the expression “Article” will be used
for the relevant cross-references to the equivalent provisions of the Existing Constitution.

Companies Act

The following amendments to the Existing Constitution are in line with the Companies Act,
as amended pursuant to the Amendment Acts:

(a) Recital A (New Recital) — Recital A is a new recital which provides that the name
of the Company is “Sevak Limited”. This is in line with Section 22 of the Companies
Act which provides that certain information must be stated in a company’s
constitution, including the name of the company.

(b) Recital C (New Recital) — Recital C is a new recital which provides that the liability
of the Members is limited. This is in line with Section 22 of the Companies Act
which provides that certain information must be stated in a company’s constitution,
including the liability of the members is limited if the company is a company limited
by shares.

(c) Recital D (New Recital) — Recital D is a new recital which provides that subject
to the provisions of the Companies Act and any other written law and the Proposed
New Constitution, the Company has (i) full capacity to carry on or undertake any
business or activity, do any act or enter into any transaction; and (ii) for these
purposes, full rights, powers and privileges. This is in line with Section 23(1) of the
Companies Act, which provides that a company has full capacity to carry on or
undertake any business or activity, do any act or enter into any transactions,
subject to any other written law and the provisions of its constitution.
Notwithstanding the above proposed provision in the Proposed New Constitution,
issuers are required under Chapter 10 of the Catalist Rules to seek shareholders’
approval for any major transaction outside of their core businesses.

(d) Regulation 1 (Article 1 of Existing Constitution) — Regulation 1 now excludes
the model constitution prescribed under Section 36(1)(a) of the Companies Act
and is subject to repeal, addition and alteration as provided by the Companies Act
or this Constitution of the Company.

(e) Regulation 2 (Article 2 of Existing Constitution) — Regulation 2, which is the
interpretation section of the Proposed New Constitution, includes, inter alia, the
following additional/revised provisions:

(i) a new definition of “address” and “registered address” to make it clear that
these expressions mean, in relation to any Shareholder, his physical address
for the service or delivery of notices or documents personally or by post,
except where otherwise expressly specified;
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(i) a new definition of “in writing” and “written” to make it clear that these
expressions include any representation or reproduction of words, symbols or
other information which may be displayed in a visible form, whether in
physical or electronic form. This would facilitate, for example, a proxy
instrument being in either physical or electronic form;

(iii) revised definitions of “Depositor”, “Depository Agent” and “Depository
Register” and a new definition for “CDP” have been inserted to reflect
cross-references to Section 81SF of the SFA. This arises following the
migration of the definitions of these terms from the Companies Act to the SFA
pursuant to the 2014 Amendment Act;

(iv) new definitions of “current address”, “electronic communication” and
“relevant intermediary” have been inserted and these terms contain the
meanings ascribed to them respectively in the Companies Act. This follows
the introduction of new provisions facilitating electronic communication and
the multiple proxies regime pursuant to the 2014 Amendment Act;

(v) a new definition of “Chief Executive Officer’ to reflect the new definition
introduced by the 2014 Amendment Act;

(vi) anew definition of “Statutes” has been included to expressly include the SFA.
This arises following the migration of the certain provisions from the
Companies Act to the SFA pursuant to the 2014 Amendment Act; and

(vii) new definitions of “Ordinary Resolution” and “Special Resolution” have been
added and these terms contain the meaning ascribed to “ordinary resolution”
and “special resolution” respectively in the Companies Act.

Regulation 3(H) — Regulation 3(H) is a new provision which provides that new
Shares may be issued for no consideration. This provision is in line with the new
Section 68 of the Companies Act, which clarifies that a company having a share
capital may issue shares for which no consideration is payable to the issuing
company.

Regulation 4 — Regulation 4 is a new provision which provides that the Company
shall not exercise any right in respect of treasury shares other than as provided by
the Companies Act. This provision is in line with Section 76J of the Companies Act
which clarifies that the company shall not exercise any right in respect of the
treasury shares and any purported exercise of such a right is void.

Regulation 7 (Article 13 of Existing Constitution) — Regulation 7, which relates
to the Company’s power to charge interest on capital where shares are issued to
defray expenses on the construction of any works or buildings or the provision of
any plant which cannot be made profitable for a long period, the Company may pay
interest on the paid-up share capital (except treasury shares), and may charge the
same to capital as part of the cost of the construction, has been revised in the
Proposed New Constitution to be consistent with Section 78 of the Companies Act.
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(i)

Regulation 10 (Article 54 of Existing Constitution) — Regulation 10, which
relates to the Company’s power to alter its share capital, now contains, inter alia,
provisions which empower the Company:

(i) to convert its share capital or any class of shares from one currency
to another currency, by ordinary resolution. This is in line with the new
Section 73 of the Companies Act, which sets out the procedure for such
re-denominations; and

(ii) to convert one class of shares into another class of shares, by special
resolution. This is in line with the new Section 74A of the Companies Act,
which sets out the procedure for such conversions.

Regulation 12(A) (Article 18 of Existing Constitution) — Regulation 12(A),
which relates to share certificates, now does not require the disclosure of the
amount paid on the shares in the share certificate relating to those shares.
Pursuant to the amendments to Section 123(2) of the Companies Act under the
2014 Amendment Act, a share certificate need only state (amongst others) 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.

Additionally, while Regulation 12(A) provides that every certificate shall be issued
under the common seal of the Company, it further makes clear that the signature
of two Directors or one of the Director and the Secretary or such other person as
may be authorised by the Directors is an acceptable alternative to the common
seal. This is in line with Section 41B and 41C of the Companies Act under the 2017
Amendment Act.

Regulation 42 (Article 14 of Existing Constitution) — Regulation 42, which
provides inter alia that no person shall be recognised by the Company as holding
any share upon any trust, has been amended to remove references to notices
pursuant to Section 92 of the Companies Act, given that Section 92 of the
Companies Act, which related to the power of a company to require the disclosure
of beneficial interests in its voting shares, has been repealed.

Article 67 of Existing Constitution — Article 67 of the Existing Constitution, which
relates to resolutions in writing of Shareholders, has been deleted in the Proposed
New Constitution as it is not applicable in the context of the Company, which is
listed on the SGX-ST. This is in line with Section 184A of the Companies Act, as
amended pursuant to the 2014 Amendment Act, which provides that only a private
company or an unlisted public company may pass resolutions by written means.

Regulation 46 (Article 61 of Existing Constitution) — Regulation 46, which
relates to the annual general meetings of the Company, provides that the interval
between the close of a financial year of the Company and the date of the
Company’s annual general meeting shall not exceed four (4) months or such other
period as prescribed by the Companies Act and the byelaws and listing rules of the
Designated Stock Exchange or other legislation applicable to the Company from
time to time. This is in line with Section 175(1) and Section 175(5) of the
Companies Act, following the 2017 Amendment Act.
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Regulation 58(B) (Article 70 of Existing Constitution) — Regulation 58B, which
relates to the method of voting at a general meeting where mandatory polling is not
required, has been revised to reduce the threshold for eligibility to demand a poll
from 10% to 5% of the total voting rights of the members having the right to vote
at the meeting. This is in line with Section 178 of the Companies Act, as amended
pursuant to the 2014 Amendment Act.

Regulations 41, 62, 64, 68, 69 and 70 (Articles 78, 82 and 85 of Existing
Constitution) — These Regulations, which relate to the voting rights of
Shareholders and the appointment and deposit of proxies, 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 licence holders which provide custodial services for
securities and the Central Provident Fund Board, to appoint more than two (2)
proxies to attend, speak and vote at general meetings. In particular:

(i) Regulation 62(B) provides that in the case of a Shareholder who is a “relevant
intermediary” and who is represented at a general meeting by two (2) or more
proxies, each proxy shall be entitled to vote on a show of hands. This is in line
with the new Section 181(1D) of the Companies Act;

(i) Regulation 68(A) provides that save as otherwise provided in the Companies
Act, a Shareholder who is a “relevant intermediary” may appoint more than
two (2) 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 (2) proxies, the number and class of
shares in relation to which each proxy has been appointed must be specified
in the form of proxy. This is in line with the new Section 181(1C) of the
Companies Act;

(iii) Regulation 68(B)(a)(i) 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 to the same Regulation 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 the new Section 81SJ(4) of the SFA;

(iv) Regulation 68(B)(b) provides that the Company shall be entitled and bound,
in determining rights to vote and other matters in respect of a completed
instrument of proxy, to have regard to the instructions (if any) given by and
the notes (if any) set out in the instrument of proxy;

(v) Regulation 69, which relates to the appointment of proxies, has new
provisions to facilitate the appointment of a proxy through electronic means
online. In particular, it provides that a Shareholder can elect to signify his
approval for the appointment of a proxy via electronic communication,
through such method and in such manner as may be approved by the
Directors, in lieu of the present requirement of signing, or where applicable,
the affixation of the corporate Shareholder’s common seal; and
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(vi) Regulation 70, which relates to the deposit of instruments appointing proxies,
provides that the cut-off time for the deposit of instruments appointing proxies
is now 72 hours, instead of 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 2014 Amendment Act. Regulation 64, which
relates to voting rights of Shareholders with mental disorders, provides that
the cut-off time for the deposit of evidence of the appointment of persons
authorised to exercise powers with respect to the property or affairs of such
Shareholders is 72 hours before the time appointed for holding the general
meeting, which is in line with the above amendments. Regulation 70 further
contains new provisions which authorise the Directors to prescribe and
determine the manner of receipt by the Company of the instrument appointing
a proxy through electronic means.

Regulations 76, 91 and 94 (Articles 91, 102 and 106 of Existing Constitution)
— Regulation 76, which relates to qualifications of directors, has been revised to
remove any prohibition against the appointment or re-appointment, as the case
may be, of a Director who is of or above 70 years of age. Regulation 94, which
relates to the vacation of office of a Director in certain events, has been amended
to remove the event where the office of a Director is vacated at the conclusion of
the annual general meeting commencing next after such Director attains the age
of 70 years. Regulation 91, which relates to the filling of the office vacated by a
retiring Director in certain default events, has been revised to remove the event of
a Director attaining any applicable retiring age as an exception to a deemed
re-election to office. These amendments follow the repeal of Section 153 of the
Companies Act and removal of the 70-year age limit for directors of public
companies and subsidiaries of public companies.

Regulation 81 (Articles 96 and 97 of Existing Constitution) — Regulation 81,
which relates to the power of Directors to hold an office or place of profit and to
contract with the Company, now contains expanded provisions which extend the
obligation of a Director to disclose interests in transactions or proposed
transactions with the Company, or any office or property held which might create
duties or interests in conflict with those as a Director and/or 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. Additionally, Regulation 81 also allows for the provision of a loan to a Director
or a Chief Executive Officer of the Company, to defend himself in court
proceedings or regulatory investigations. This is in line with Rule 915(10) of the
Catalist Rules.

Regulation 88 (Article 108 of Existing Constitution) — Regulation 88, which
relates to the Directors’ power to fill casual vacancies and to appoint additional
Directors, has been amended to clarify that the Company may also do so by an
ordinary resolution. This is in line with the new Section 149B of the Companies Act,
which provides that unless the constitution of the company otherwise provides, a
company may appoint a director by an ordinary resolution passed at a general
meeting.
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Regulations 91 and 92 (Article 106 of Existing Constitution) — Regulation 92 is
a new provision which prohibits the appointment of two (2) or more persons as
Directors by a single resolution at any general meeting of the Company, unless a
resolution that it shall be so moved has first been agreed to by the meeting without
any vote being given against it. Consequential amendments have also been made
to Regulation 91, which relates to the filling of the office vacated by a retiring
Director in certain default events, and contains an additional prohibition on the
deemed re-election of a retiring Director where there is a contravention of
Regulation 92, which relates to the appointment of two (2) or more persons as
Directors by a single resolution. These changes are in line with Section 150 of the
Companies Act.

Regulation 109 (Article 119 of Existing Constitution) — Regulation 109, which
relates to the general powers of the Directors to manage the Company’s business,
clarifies that the business and affairs of the Company is to be managed by or,
additionally, under the direction or supervision of the Directors. This is in line with
Section 157A of the Companies Act, as amended pursuant to the 2014 Amendment
Act.

Regulation 115(A) (Article 144 of Existing Constitution) — Regulation 115(A),
which relates to the minutes of the Company, contains additional provisions which
require the Directors to cause minutes to be duly made and entered in books to be
provided for the purpose of all resolutions and proceedings at all meetings of its
Directors and Chief Executive Officers. This is in line with Section 188 of the
Companies Act, as amended pursuant to the 2014 Amendment Act.

Regulation 115(B) (Article 145 of Existing Constitution) — Regulation 115(B)
which relates to the compliance by the Directors with regards to the maintenance
of certain registers has been simplified to state that the Directors shall keep all
registers as required pursuant to the SFA and Companies Act.

Regulation 117 (Article 126(1) of Existing Constitution) — Regulation 117,
which relates to the use of the common seal of the Company, has been updated
in the Proposed New Constitution to take into account the new Sections 41B and
41C of the Companies Act which remove the formal execution requirement and
affixation of a common seal on a document to be executed as a deed by the
Company. This is related to the elimination of the requirement of companies to
have a common seal under Section 41A of the Companies Act. Section 41B
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 (2) 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 extends the effect of Section
41B 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.
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Regulation 118 (Article 126(1) of Existing Constitution) — Regulation 118,
which relates to the affixation of the common seal of the Company, contains
additional provisions to clarify that, as regards to any certificates for shares or
debentures or other securities of the Company that may be affixed with the
common seal of the Company, the Directors may by resolution determine that the
signatures of one (1) Director and the secretary of the Company or a second
Director or some other person appointed by the Directors shall be dispensed with
or that the common seal be affixed by some method of mechanical electronic
signature or other method approved by the Directors.

Regulation 120 (Article 146 of Existing Constitution) — Regulation 120, which
relates to the form of the registers and books to be kept by the Company, has been
updated to provide that such records may be kept either in hard copy or electronic
form, and that where the records of the Company are kept otherwise than in hard
copy, the Directors shall take reasonable precautions for ensuring the proper
maintenance and authenticity of such records. This is in line with the new Sections
395 and 396 of the Companies Act.

Regulations 50, 121, 137 and 138 (Articles 64, 127, 128, 149 and 150 of
Existing Constitution) — Regulation 138, which relates to the sending of the
Company’s financial statements and related documents to Shareholders, now
provides that such documents may be sent less than 14 days before the date of the
general meeting if all persons entitled to receive notices of general meetings
agree. This is in line with the new 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 the above, it should be noted that under the
prevailing Rule 707(2) of the Catalist Rules, an issuer must issue its annual report
to shareholders and the SGX-ST at least 14 days before the date of its annual
general meeting. Accordingly, subject to any revision to Rule 707(2) of the Catalist
Rules, the Company will ensure nevertheless that its annual reports are issued to
Shareholders at least 14 days before the date of its annual general meetings.

The requirement to send these documents to debenture holders has also been
removed. Notwithstanding the foregoing and as provided in section 203(3) of the
Companies Act, any holder of a debenture shall, on a request being made by him
to the Company, be furnished by the Company without charge with a copy of the
last financial statements, or consolidated financial statements and balance-sheet
(including every document required by the Companies Act to be attached thereto)
together with a copy of the auditor’s report thereon.

Regulations 50, 121, 137 and 138 have also been updated to substitute references
to the Company’s “profit and loss accounts” and “balance sheet” with references
or additional references to “financial statements”, and references to “Directors’
reports” and “reports of the Directors” with “Directors’ statements”, as appropriate,
for consistency with the updated terminology in the Companies Act.
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(aa)

(bb)

Regulation 138(B) (New Regulation) — The Companies Act introduces a new
provision, namely Section 202A, to allow directors to voluntarily revise the
company’s financial statements if there are errors in such financial statements.
However, the revision of such defective financial statements is limited to those
aspects in which the financial statements did not comply with the requirements of
the Companies Act. In view of the foregoing, it is proposed that a new Regulation
138(B) be inserted to give the Directors express authority to revise defective
financial statements of the Company, if any, to the extent permitted under the
Companies Act.

Regulation 141 (Articles 155 and 162 of Existing Constitution) — Regulation
141, which relates to the service of notices to Shareholders, contains new
provisions to facilitate the electronic transmission of notices and documents
(including but not limited to circulars and annual reports) following the introduction
of simplified procedures for the sending of notices and documents electronically
pursuant to the new Section 387C of the Companies Act. Furthermore, pursuant to
the amendments to the Catalist Rules, which took effect on 31 March 2017 relating
to, inter alia, procedures on electronic transmission of documents for listed
issuers, 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.

As set out in Regulation 141 of the Proposed New Constitution, subject to any
applicable laws relating to electronic communications and the Catalist Rules,
notices and documents may be sent to Shareholders using electronic
communications either to a Shareholder’s current address (which may be an email
address) or by making it available on a website, or in such manner as such
Shareholder expressly consents to by giving notice in writing to the Company.

Pursuant to the 2014 Amendment Act and Rules 1208 and 1209 of the Catalist
Rules, companies may rely on one of the three regimes for determining consent:

(a) “Express Consent” regime: Under the “express consent” regime, a company
may send a document to shareholder using electronic communications if,
among other things, the shareholder gives notice in writing to the Company
that he consents to having notices and documents transmitted to him via
electronic communications.

(b) “Implied Consent” regime: Under the “implied consent” regime, a company
may send a document to a shareholder, including circulars and annual
reports, using electronic communications if the constitution of a 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 shareholder 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.
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(c) “Deemed Consent” regime: Under the “deemed consent” regime, a company
may send a document to a shareholder, including circulars and annual
reports, using electronic communications if:

(i) the constitution of the company provides for the use of electronic
communications;

(if) the constitution of the company specifies the manner in which electronic
communications is to be used;

(iii) the constitution of the company specifies that the shareholder will be
given an opportunity to elect within a specified period of time (“the
specified time”), whether to receive such notice or document by way of
electronic communications or as a physical copy; and

(iv) the shareholder was given an opportunity to elect whether to receive
such notice or document by way of such electronic communications or
as a physical copy, and he failed to make an election within the specified
time (and accordingly is deemed to have consented to receiving
documents by way of electronic communications).

The Company proposes to primarily rely on the Implied Consent regime set
out in paragraph (b) above and encompassed in Regulation 141 of the
Proposed New Constitution.

Under the Implied Consent regime, a shareholder who has not given express
consent may nonetheless be implied 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, unless otherwise provided
under applicable laws or the Catalist Rules. Notwithstanding the above, the
Directors may, at their discretion, at any time choose to rely on the Deemed
Consent regime pursuant to Regulation 141(D) of the Proposed New Constitution.

Regulation 141 of the Proposed New Constitution provides for certain safeguards
for the use of the Deemed Consent and Implied Consent regimes. Where a notice
or document is made available on a website, the Company shall give separate
notice to the Shareholder of the publication of such notice or document on the
website through one or more other means, including by way of sending the
separate notification through post and/or by advertisement in the daily press
and/or by way of announcement on the SGX-ST. This is in line with regulation 89C
of the Companies Regulations (Chapter 50, Regulation 1) made pursuant to
Section 411 of the Companies Act and Rule 1209 of the Catalist Rules.

Furthermore, when the Company uses electronic communications to send a
document to a Shareholder, the Company shall inform the Shareholder as soon as
practicable on how to request a physical copy of that document from the Company.
The Company shall provide the physical copy of the documents upon such
request. This is in line with Rule 1208 of the Catalist Rules, notwithstanding the
Company proposes to primarily rely on the Implied Consent regime.
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Regulation 141 of the Proposed New Constitution additionally 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 sent by electronic
communications to the current address of a Shareholder, it shall be deemed to be
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 Shareholder, unless otherwise provided under applicable laws.
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 applicable laws. The insertion of Regulation 141
will enable greater efficiency and cost savings in the transmission of documents
from the Company to the Shareholders.

However, Shareholders who may not be supportive of the use of electronic
transmissions may choose to vote against the Proposed Adoption of the New
Constitution.

Under the new Section 387C of the Companies Act, new regulations may be
introduced to, amongst others, exclude any notice or document or any class of
notices or documents from the application of Section 387C of the Companies Act
and provide for safeguards for the use of electronic communications under the
said Section 387C of the Companies Act. Accordingly, as at the Latest Practicable
Date, Rule 1207 of the Catalist Rules prescribes that the following notices and
documents are to be sent to Shareholders by way of physical copy:

(i) forms or acceptance letters that shareholders may be required to physically
complete;

(ii) notice of meetings, excluding circulars or letters referred in that notice;
(iii) notices and documents relating to takeover offers and rights issues;

(iv) where the Company uses electronic communications to send a document to
a Shareholder, notices of how to request for a physical copy of such
document; and

(v) where the Company uses website publication as a form of electronic
communication of a document, notices including information of (A) the
publication of the document on the website, (B) if the document is not
available on the website on the date of notification, the date on which it will
be available, (C) the address of the website, (D) the place on the website
where the document may be accessed, and (E) how to access the document.

On 22 March 2017, the SGX-ST announced that listed companies can
electronically transmit documents to shareholders and the Catalist Rules amended
in connection therewith took effect on 31 March 2017. The Company will comply
with the requirements of the Companies Act and the Catalist Rules when it begins
to transmit notices and documents electronically to its Shareholders.
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5.2.2

Shareholders who are supportive of the Deemed Consent and Implied
Consent regime for electronic communications may vote in favour of the
Proposed Adoption of the New Constitution, which incorporates new
provisions (contained in Regulation 141) to facilitate these regimes, while
Shareholders who are not supportive of the new regime may vote against the
Proposed Adoption of the New Constitution. Notwithstanding that the
Proposed New Constitution provides for the adoption of the Deemed
Consent and Implied Consent, the Company will be relying on the Implied
Consent primarily.

Regulation 149 (New Regulation) — Regulation 149, which is a new provision,
permits the Company to, to the maximum extent permitted by law, purchase and
maintain for a Director, auditor, secretary or other officer of the Company
insurance for the execution and discharge of his duties and in relation thereto. This
is in line with the new Section 172A of the Companies Act.

Regulation 150 (Article 167 of Existing Constitution) — Regulation 150, which
relates to Directors’ indemnification, has been amended to permit the Company,
subject to the provisions of and so far as may be permitted by the Companies Act,
to indemnify a Director against losses incurred and to be incurred by him in the
execution of his duties. This is consistent with the new Sections 163A and 163B of
the Companies Act, which permit a company to lend, on specified terms, funds to
a director for meeting expenditure incurred or to be incurred by him in defending
court proceedings or regulatory investigations.

Catalist Rules

The following Regulations have been updated for consistency with the Catalist Rules of
the SGX-ST prevailing as at the Latest Practicable Date. As at the Latest Practicable Date,
the following Regulations are in compliance with Catalist Rules 730.

(a)

Regulation 3(G) — Regulation 3(G) is a new provision which provides that the
rights attaching to shares of a class other than ordinary shares must be expressed
in the constitution. This is in line with paragraph 1(b) of Appendix 4C of the Catalist
Rules.

Regulation 8(A) (Article 9 of Existing Constitution) — Regulation 8(A), which
relates to the rights of preference shareholders, has been updated to clarify that
the total number of issued preference shares of the Company shall not exceed the
total number of issued ordinary shares of the Company. This change is in line with
paragraph (1)(a) of Appendix 4C of the Catalist Rules.

Regulation 28 (Article 45 of the Existing Constitution) — Regulation 28, which
relates to the Company’s lien on shares, has been amended to clarify that such
lien shall be restricted to unpaid calls and instalments upon the specific shares in
respect of which such monies are due and unpaid. This clarification is in line with
paragraph 3(a) of Appendix 4C of the Catalist Rules.
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(i)

Regulation 34(A) (Article 24(1) of Existing Constitution) — Regulation 34(A),
which relates to the requirement for Directors to provide reasons for refusing to
register transfers of shares, provides that where the Directors refuse to register
the transfer of any share, they shall serve a notice of refusal to the relevant parties
and state the reasons justifying the refusal, within 10 market days of the date on
which the application for transfer was lodged with the issuer. This is in line with
Rule 733 of the Catalist Rules.

Regulations 46, 49 and 52 (Articles 60, 63 and 68 of Existing Constitution) —
Regulation 52, which relates to proceedings at general meetings, now contains an
additional provision to make it clear that if required by the Catalist Rules, all
general meetings shall be held in Singapore, unless prohibited by relevant laws
and regulations of the jurisdiction of the Company’s incorporation, or unless such
requirement is waived by the SGX-ST. This additional clarification is in line with
Rule 730A(1) of the Catalist Rules. Regulations 46 and 49 have also been updated
to clarify that general meetings shall be held in Singapore.

Regulation 58(A) (Article 71 of Existing Constitution) — Regulation 58(A),
which relates to the method of voting at general meetings, contains new provisions
to clarify that, if required by the Catalist Rules, all resolutions at general meetings
shall be voted by poll (unless such requirement is waived by the SGX-ST). These
amendments are in line with Rule 730A(2) of the Catalist Rules.

Regulation 59 (Articles 71 of Existing Constitution) — Regulation 59, which
relates to the results of voting at general meetings, has been amended to provide
that at least one (1) scrutineer shall be appointed for each general meeting, in
accordance with the Catalist Rules, who shall be independent of the persons
undertaking the polling process. These amendments are in line with Rule 730A(3)
of the Catalist Rules.

Regulation 68(E) — Regulation 68(E) is a new provision that states that:

(i) a Shareholder who has deposited an instrument appointing any number of
proxies to vote on his behalf at a general meeting shall not be precluded from
attending and voting in person at that general meeting; and

(i) any such appointment of all the proxies concerned shall be deemed to be
revoked upon the attendance of the Shareholder appointing the proxy/proxies
at the relevant general meeting.

These additions are in line with paragraph 3.3 of Practice Note 7E of the Catalist
Rules, which provides that if a shareholder submits a proxy form and subsequently
attends the meeting in person and votes, the appointment of the proxy should be
revoked.

Regulation 86 (Article 99 of Existing Constitution) — Regulation 86 provides
that managing directors and Chief Executive Officers are now subject to the same
provisions as to retirement by rotation, resignation and removal as the other
Directors of the Company. This is in line with Rule 720(4) of the Catalist Rules,
which makes no exception for managing directors where re-nomination and
re-appointment of directors are concerned.
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Regulations 91 and 94 (Articles 102 and 106 of Existing Constitution) —
Regulation 94, which relates to the vacation of office of a Director in certain
events, now 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. Consequential amendments have been made to Regulation 91,
which contains an additional prohibition on the deemed re-election of a retiring
Director where such Director is disqualified from acting as a director in any
jurisdiction for reasons other than on technical grounds. These amendments are in
line with paragraph (9)(m) of Appendix 4C of the Catalist Rules.

5.2.3 Personal Data Protection Act

5.2.4

In general, under the Personal Data Protection Act 2012, 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
153 has been added to the Proposed New Constitution to specify, 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.

General amendments to the Existing Constitution

The following Regulations have been updated, streamlined and rationalised generally.

(a)

Regulation 11(B) — Regulation 11(B), which relates to the Company’s power to
repurchase shares, has been introduced to clarify how shares purchased or
acquired by the Company would be dealt with in accordance with the Companies
Act and any applicable rules of the SGX-ST.

Regulations 12, 13, 14, 15 and 16 (Articles 15, 18 and 19 of Existing
Constitution) — These Regulations have been updated to include new provisions
in relation to share certificates. Regulation 12 now additionally provides that no
share certificate shall be issued representing shares of more than one (1) class.
For shares which are held jointly by more than one (1) holder, Regulation 13
stipulates that only one (1) certificate shall be issued in respect of any share.
Regulation 14, which relates to a registered holder’s entittement to share
certificates, now additionally provides that a person who becomes a registered
holder pursuant to a transmission of shares shall be entitled to receive share
certificates in respect of such shares. If a Shareholder transfers part of the shares
comprising a share certificate or divides his shareholding, Regulation 15 allows
any two (2) or more certificates representing shares of any one (1) class held by
any Shareholder to be cancelled at the Shareholder’s request and a single new
certificate for such shares to be issued in lieu thereof without charge. The above
Regulations and Regulation 16, which relates to replacement of share certificates,
shall not apply to a transfer of book-entry securities.

Regulation 29B — Regulation 29(B) is a new provision which provides for a

Shareholder’s responsibility to deliver the certificate of shares to the Company in
the event of a forfeiture or a sale of shares to satisfy the Company’s lien.
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Regulations 32, 64, 72 and 94 (Articles 21, 22, 23, 78, 86 and 102 of Existing
Constitution) — These Regulations have been updated to include references to
persons who are mentally disordered and incapable of managing himself or his
affairs. Where the Existing Constitution contains expressions relating to insanity or
unsoundness of mind, these expressions have been updated to refer to persons
who are mentally disordered and incapable of managing himself or his affairs.
These updates are pursuant to the enactment of the Mental Health (Care and
Treatment) Act, Chapter 178A, of Singapore, which repealed and replaced the
Mental Disorders and Treatment Act, Chapter 178, of Singapore.

Regulations 38 and 39 (Articles 29 and 30 of Existing Constitution) — New
provisions have been inserted in Regulation 38 to expand on the categories of
persons who may in certain circumstances be entitled to shares by transmission.
Regulation 39(A), which sets out the rights of persons on the transmission of
shares, contains additional provisions to clarify that a person being entitled to a
share upon the death or bankruptcy of a Shareholder shall not be entitled to
exercise any right conferred by membership in relation to meetings of the
Company prior to registration as a Shareholder, except with the authority of the
Directors. Regulation 39(B) is a new provision which provides that the Directors
may give notice requiring any person entitled to a share by transmission to elect
either to be registered himself or to transfer the share, and if the notice is not
complied with within 90 days, the Directors may withhold payment of all dividends
or other moneys payable in respect of the share until the notice is complied with.

Regulation 53 (Article 65 of Existing Constitution) — Regulation 53, which
relates to the quorum at general meetings of the Company, has been amended to
clarify that 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.

Regulations 54 and 55 (Articles 66 and 69 of Existing Constitution) —
Regulation 54, which relates to the adjournment of a general meeting if a quorum
is not present, has been revised to clarify that this can occur if a quorum is not
present within half an hour from the time appointed for the meeting, or such longer
interval as the chairman of the meeting may think fit to allow, and further that it
shall stand adjourned to the same day in the next week or, if that day is a public
holiday, then to the next business day following that public holiday and if at such
adjourned meeting a quorum is not present within thirty minutes from the time
appointed for holding the meeting, the meeting shall be dissolved. Regulation 55,
which relates to the adjournment of general meetings of the Company at which a
quorum is present, has been amended to clarify that general meetings can be
adjourned sine die (with no appointed date for resumption), with the time and place
for the adjourned meeting to be fixed by the Directors subsequently.

Regulation 57 — Regulation 57 is a new provision which relates to amendments of
resolutions at general meetings, and provides that if an amendment proposed to
any resolution under consideration is in good faith ruled out of order by the
chairman of the general meeting, the proceedings on the substantive resolution
shall not be invalidated by any error in such ruling, and further that in the case of
a special resolution, no amendment (other than a mere clerical amendment to
correct a patent error) may in any event be considered or voted upon.
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Regulation 71 (Article 85 of Existing Constitution) — Regulation 71, which
relates to the rights of proxies, contains additional provisions which allow a proxy
to move any resolution or amendment thereto.

Regulation 73 — Regulation 73 is a new provision which relates to in absentia
voting, allowing the Directors to approve and implement such voting methods to
allow Shareholders who are unable to vote in person at any general meeting the
option to vote in absentia, subject to the Statutes. This is in line with Provision 11.4
of the Code of Corporate Governance 2018, which provides that companies should
make appropriate provisions in their constitutive documents to allow for in absentia
voting at general meetings of shareholders.

Regulation 75 (Article 88 of Existing Constitution) — Regulation 75, which
relates to the minimum number of Directors, has been amended to increase the
minimum number of Directors to two (2), and to provide that the Company may by
ordinary resolution from time to time vary the minimum number of Directors.

Regulations 82 and 83 — These new provisions, which relate to Directors holding
offices in the Company, set out the procedures relating to the appointment and
revocation of, as well as the powers exercisable by, Directors holding any
executive office.

Regulation 96 (Article 109 of Existing Constitution) — Regulation 96(C), which
sets out the powers of alternate directors, contains additional provisions to clarify
that (1) if the principal of an alternate director is for the time being absent from
Singapore or temporarily unable to act through ill health or disability, the alternate
director’s signature to any resolution in writing of the Directors shall be as effective
as the signature of the principal; (2), the powers of alternate directors as set out
in Regulation 96(C) shall also apply accordingly to any meeting of any committee
of the Directors of which the alternate director’s principal is a member; to such
extent as the Directors may from time to time determine, and (3) save as expressly
set out in the Proposed New Constitution, an alternate director shall not have
power to act as a Director nor shall he be deemed to be a Director for the purposes
of the Proposed New Constitution. Regulation 96(D), which relates to dealings of
an alternate director with the Company, contains additional provisions to allow an
alternate director to contract and be interested in and benefit from contracts or
arrangements or transactions and to be repaid expenses and to be indemnified to
the same extent mutatis mutandis as if he were a Director.

Regulation 97 (Article 110 of Existing Constitution) — Regulation 97, which
relates to meetings of Directors, contains additional provisions to clarify that any
Director may waive his right to receive notification of any Directors’ meetings.

Regulation 98 (Article 111 of Existing Constitution) — Regulation 98, which
relates to the quorum necessary for the transaction of the business of the
Directors, has been revised such that the quorum required shall be fixed by the
Directors and unless otherwise fixed shall be two (2).
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6.1

(v)

Regulation 100 (Article 96(2) of Existing Constitution) — Regulation 100, which
relates to the voting prohibition for Directors in respect of transactions in which
they have any personal material interest, has been amended to provide that such
Directors who are debarred from voting in relation to any resolution shall not be
counted in the quorum at a board meeting in relation to such resolution.

Regulation 103 (Article 114 of Existing Constitution) — Regulation 103, which
relates to the resolutions in writing by the Directors, has been revised such that it
shall be effective if signed by a majority of the Directors.

Regulation 104 (Article 115 of Existing Constitution) — Regulation 104, which
relates to the power of the Directors to appoint committees, contains additional
provisions to allow persons other than Directors to be co-opted to such
committees, and for such persons to have voting rights as members of such
committees.

Regulation 126 (Article 137 of Existing Constitution) — Regulation 126, which
relates to unclaimed dividends or monies, contains additional provisions to clarify
that if the Depository returns any such unclaimed dividends or monies to the
Company, the relevant Depositor shall not have any right or claim in respect of
such dividend or monies against the Company if a period of six (6) years has
elapsed from the date of declaration of such dividend or the date on which such
monies are first payable, and a payment by the Company to the Depository of any
dividend or other monies payable to a Depositor shall discharge the Company from
any liability to the Depositor in respect of that payment.

Regulation 129 — Regulation 129 is a new provision which provides that the
waiver of dividends on any share by any document shall be effective only if the
document is signed by the relevant person and delivered to the Company and if,
or to the extent, the same is accepted as such or acted upon by the Company.

Regulation 133 — Regulation 133 is a new provision which provides that any
resolution declaring a dividend on shares of any class may specify that the same
be payable to the Shareholders or the Depository Register (as the case may be)
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.

Regulation 134 — Regulation 134 is a new provision which relates to, inter alia, the
powers of Directors in relation to a scrip dividend scheme.

THE PROPOSED ADOPTION OF THE SEVAK PSP

Existing and Previous Share Plans

The Company had in place the 2006 S i2i Performance Share Plan (“S i2i PSP”) and the
2006 S i2i Restricted Share Plan (“S i2i RSP” and together with the S i2i PSP, “Previous
Share Plans”). The Previous Share Plans were adopted at an extraordinary general
meeting of the Company held in 2006. The Previous Share Plans had expired on April
2016. There are no outstanding and unvested awards under these plans.
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The Company proposes to adopt the Sevak PSP to replace the Previous Share Plans
following their expiry. Details of the Sevak PSP are set out in Section 6.4 below.

The Company currently also has in place the 2014 Employee Stock Option Plan (“2014
ESOP”), which was adopted at the annual general meeting of the Company held on
15 April 2014. The duration of the 2014 ESOP is 10 years commencing on the date of
adoption, that is, 10 years commencing on 15 April 2014. The 2014 ESOP is accordingly
due to expire on 14 April 2024. Options to subscribe for a total of 685,500 Shares (on a
post-Share Consolidation basis) were granted under the 2014 ESOP to a total of three (3)
participants, and such options have lapsed as at the Latest Practicable Date. As at the
Latest Practicable Date, there are no outstanding options granted under the 2014 ESOP.
All the participants were the erstwhile Directors of the Company. No options were granted
to Controlling Shareholders or their Associates of the Company. Details of options
previously granted to Directors under the 2014 ESOP are as follows:

Date of Grant

Name of Former
Director

Number of Shares
(on a post-Share
Consolidation
basis) offered
under the options

Number of Shares
(on a post-Share
Consolidation
basis) allotted upon
exercise of options

27 March 2015 Thomas Henrik 137,125 NIL
Zilliacus

27 March 2015 Maneesh Tripathi 137,125 NIL

27 March 2015 Ashok Kumar 411,250 NIL

Goyal

The Company previously also had in place the 1999 S i2i Employee Share Option Scheme
(“S i2i ESOS I") and the 1999 S i2i Employee Share Option Scheme Il (“S i2i ESOS II”,
and together with the S i2i ESOS I, the “1999 ESOS”), which were adopted by the
Company in September 1999 and October 1999 respectively. The 1999 ESOS expired on
29 September 2009. A total of 327,737 Shares (on a post-Share Consolidation basis) were
issued and allotted pursuant to the exercise of options granted under the 1999 ESOS.
There are no outstanding options that had been granted under the 1999 ESOS.

Definitions

For the purposes of Sections 6.3 to 6.4 below in relation to the Sevak PSP and Section 13,
the following expressions shall have the following meanings:

“Associated Company” means a company in which at least twenty (20) per cent. (20%)
but not more than fifty (50) per cent. (50%) of its shares are held by the Company and/or
its subsidiaries, or a subsidiary of such company, and over whose management the
Company has control (as defined in the Listing Manual);

“Associated Company Executive” means any employee of an Associated Company
(including any Associated Company Executive Director);

“Associated Company Executive Director” means a director of an Associated Company
who performs an executive function;
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“Award” means an award of Shares granted under the Sevak PSP;

“Award Date” means in relation to an Award, the date on which the Award is granted
pursuant to the Sevak PSP;

“Award Letter” means a letter in such form as the Committee shall recommend and the
Board shall approve confirming an Award granted to a Participant by the Committee;

“Executive Director (Group)” means a director of the Company and/or any of its
subsidiaries, as the case may be, who performs an executive function;

“Executive Director (Parent Group)” means a director of the Parent Company and/or its
designated subsidiaries (but, where applicable, excluding the Group), as the case may be,
who performs an executive function;

“Group” means the Company and its subsidiaries;

“Group Executive” means any employee of the Group including any Executive Director
(Group) and any Parent Group Executive who meets the relevant age and rank criteria and
whose services have been seconded to a company within the Group and who shall be
regarded as a Group Executive for the purposes of the Sevak PSP;

“Independent Director” means an independent Non-Executive Director;

“Non-Executive Director” means a director of:

(a) the Company and/or any of its subsidiaries, other than an Executive Director
(Group);

(b) an Associated Company, other than an Associated Company Executive Director;
or

(c) the Parent Group, other than an Executive Director (Parent Group).

“Parent Company” means a company being the holding company of the Company
designated by the Committee for the purposes of the Sevak PSP;

“Parent Group” means the Parent Company and such of the Parent Company’s
subsidiaries as are designated by the Committee for the purposes of the Sevak PSP (but,
where applicable, excluding the Group);

“Parent Group Executive” means any employee of the Parent Group (including any
Executive Director (Parent Group));

“Participant” means the holder of an Award or persons who are eligible under the rules
of the Sevak PSP for an Award; and

“Release”, in relation to an Award, means the release of all or some of the Shares to which
that Award relates in accordance with the Plan and, to the extent that any Shares which
are the subject of the Award are not released pursuant to the Plan, the Award in relation
to those Shares shall lapse accordingly, and “Released” shall be construed accordingly.
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Rationale of the adoption of the Sevak PSP

The Company has undertaken a review of employee remuneration and benefits and
wishes to introduce a new compensation scheme that will promote higher performance
goals, recognise exceptional achievement and retain talents within the Group.

The Sevak PSP will provide incentives to high performing key senior management, senior
executives and executives to excel in their performance and encourage greater dedication
and loyalty to the Company. Through the Sevak PSP, the Company will be able to motivate
key senior management, senior executives and executives to continue to strive for the
Group’s long-term shareholder value. In addition, the Sevak PSP aims to foster a greater
ownership culture within the Group which aligns the interests of Participants with the
interests of Shareholders, and to improve performance and achieve sustainable growth for
the Company in the changing business environment.

The Sevak PSP uses methods fairly common among major local and multinational
companies to incentivise and motivate key senior management, senior executives and
executives to create and enhance economic value for Shareholders. The Company
believes that the Sevak PSP will be effective tools in motivating key senior management,
senior executives and executives to strive to deliver long-term shareholder value.

The Sevak PSP will:

(a) provide an opportunity for Participants to participate in the equity of the Company,
thereby inculcating a stronger sense of identification with the long-term prosperity
of the Group and promoting organisational commitment, dedication and loyalty of
Participants towards the Group;

(b) motivate Participants to strive towards performance excellence and to maintain a
high level of contribution to the Group;

(c) give recognition to contributions made or to be made by Participants by
introducing a variable component into their remuneration package; and

(d) make employee remuneration sufficiently competitive to recruit new Participants
and/or to retain existing Participants whose contributions are important to the
long-term growth and profitability of the Group.

While the Sevak PSP caters principally to Group Executives, it is recognised that there are
other persons who can make significant contributions to the Group through their close
working relationship with the Group. Such persons include directors and employees of
Associated Companies over which the Company has operational control.

For Participants who are employees of the Group and Associated Companies (including
Parent Group Executives who meet the relevant age and rank criteria and whose services
have been seconded to a company within the Group and who shall be regarded as an
employee of the Group for these purposes), the Sevak PSP contemplates the award of
fully paid Shares, when and after pre-determined performance and/or service conditions
are met.
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6.4.1

6.4.2

A Participant’s Awards under the Sevak PSP will be determined at the sole discretion of
the Board upon the recommendation by the Committee. In considering an Award to be
granted to a Participant who is, or who is to be regarded as, an employee of the Group or
an Associated Company, the Committee while recommending to Board may take into
account, inter alia, the Participant’s performance, and his capability, entrepreneurship,
scope of responsibility and skill set.

Summary of Sevak PSP

The detailed rules of the Sevak PSP are set out in Appendix C to this Circular. The rules
of the Sevak PSP are in compliance with the Catalist Rules relating to share schemes. The
following is a summary of the principal rules of the Sevak PSP:

Eligibility

The following persons shall be eligible to participate in the Sevak PSP at the absolute
discretion of the Committee, subject to final approval by the Board:

(a) Group Executives who have attained the age of twenty-one (21) years and hold
such rank as may be designated by the Committee from time to time;

(b) Associated Company Executives and Parent Group Executives who have attained
the age of twenty-one (21) years and hold such rank as may be designated by the
Committee from time to time and who, in the opinion of the Committee, have
contributed or have the potential to contribute to the success of the Group; and

(c) Non-Executive Directors (including the Independent Directors) who, in the opinion
of the Committee, have contributed or have the potential to contribute to the
success of the Group.

Subject to the absolute discretion of the Committee and final approval by the Board, the
Controlling Shareholders and their associates who meet the criteria as set out above are
eligible to participate in the Sevak PSP, provided that the participation of each Controlling
Shareholder or his associates and each grant of an Award to any of them may only be
effected with the specific prior approval of independent Shareholders in general meeting
by a separate resolution.

Awards

Awards represent the right of a Participant to receive fully paid Shares, their equivalent
cash value or combinations thereof, free of charge, provided that certain prescribed
performance conditions are met. It is the Company’s current intention to grant
performance-related Awards based on the achievement of defined key performance
indicators, specified short to medium term critical targets based on criteria such as
shareholders’ returns, return on sales and profits, completion of strategic transactions and
other award criteria which may be defined by the Committee, subject to final approval by
the Board from time to time. The Board believes that the setting of short to medium term
performance targets is in the Company’s interests since Participants will be highly
motivated to obtain immediate rewards in a faster time frame thereby benefitting the
Company in achieving accelerated performance and growth.
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6.4.3

6.4.4

6.4.5

Participants

The selection of a Participant and the number of Shares which are the subject of each
Award to be granted to a Participant in accordance with the Sevak PSP shall be
determined at the absolute discretion of the Committee, subject to final approval by the
Board, which shall take into account such criteria as it considers fit, including (but not
limited to) his rank, job performance, years of service, potential for future development, his
contribution to the success and development of the Group, and the extent of effort and
difficulty with which the performance condition(s) may be achieved within the performance
period.

Details of Awards

The Committee shall decide in relation to an Award:
(a) the Award Date;
(b) the number of Shares which are the subject of the Award;

(c) the performance period during which the prescribed performance condition(s) are
to be satisfied;

(d) the prescribed performance condition(s);

(e) the extent to which Shares which are the subject of that Award shall be released
on the prescribed performance condition(s) being satisfied (whether fully or
partially) or exceeded or not being satisfied, as the case may be, at the end of the

performance period;

(f) the vesting date;

(9) the retention period in relation to any or all of the Shares comprised in the Award,
if any; and

(h) any other condition which the Committee may determine in relation to that Award.

Timing

The Committee has the discretion to grant Awards at any time in the year, subject to final
approval by the Board. An Award Letter confirming the Award and specifying (inter alia) the
prescribed performance condition(s), the performance period during which the prescribed
performance condition(s) are to be satisfied, the extent to which Shares which are the
subject of that Award will be released on satisfaction of the prescribed performance
condition(s), the vesting date and the retention period (if any), will be sent to each
Participant as soon as is reasonably practicable after the making of an Award. The
Committee and the Board shall have the discretion to grant Awards with immediate effect
based on the past performance of a Participant, and such Awards may vest immediately.

42



LETTER TO SHAREHOLDERS

6.4.6 Events Prior to Vesting

Special provisions for the vesting and lapsing of Awards apply in certain circumstances
including the following:

(a)

(b)

an order being made or a resolution passed for the winding-up of the Company on
the basis, or by reason, of its insolvency;

the misconduct on the part of a Participant as determined by the Committee in its
discretion;

where the Participant is a Group Executive, a Parent Group Executive, or an
Associated Company Executive, upon the Participant ceasing to be in the
employment of the Group, the Parent Group or the relevant Associated Company,
as the case may be, for any reason whatsoever (other than as specified in
sub-paragraph (f) below);

where the Participant is a Parent Group Executive whose services have been
seconded to a company within the Group, upon the Participant ceasing to be so
seconded for any reason whatsoever (other than as specified in sub-paragraph (f)
below);

the bankruptcy of a Participant or the happening of any other event which results
in his being deprived of the legal or beneficial ownership of the Award;

the Participant, being a Group Executive, Parent Group Executive or an
Associated Company Executive, ceasing to be in the employment of the Group or
the Parent Group or the relevant Associated Company, as the case may be, or,
where the Participant being a Parent Group Executive whose services have been
seconded to a company within the Group, ceases to be so seconded, by reason of:

(i) ill health, injury or disability (in each case, evidenced to the satisfaction of the
Committee);

(ify  redundancy;

(iii) retirement at or after the legal retirement age;

(iv) retirement before the legal retirement age with the consent of the Committee;

(v) the company by which he is employed or to which he is seconded, as the
case may be, ceasing to be a company within the Group or an Associated
Company, as the case may be, or the undertaking or part of the undertaking
of such company being transferred otherwise than to another company within
the Group or to an Associated Company, as the case may be;

(vi) his transfer to any Ministry, governmental or statutory body or corporation at

the direction of the Company, the Parent Company or, as the case may be,
the relevant Associated Company;
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(vii) (where applicable) his transfer of employment from the Group to an
Associated Company or vice versa; or

(viii) any other event approved by the Committee;
(9) the death of a Participant;
(h) any other event approved by the Committee; or

(i) a take-over offer, reconstruction or amalgamation of the Company or an order
being made or a resolution passed for the winding-up of the Company (other than
as provided in sub-paragraph (a) or for reconstruction or amalgamation).

Upon the occurrence of any of the events specified in sub-paragraphs 6.4.6 above, the
Committee shall, subject to final approval by the Board, have the discretion to decide as
soon as reasonably practicable following such event whether or not to release any Award
and the number of Shares to be vested in respect of such Award if released, and (in the
case of an Award not yet released), have the discretion to decide whether such Award
shall immediately lapse without any claim whatsoever against the Company, or whether to
vest some or all of the Shares which are the subject of the Award. In exercising its
discretion, the Committee and the Board will take into account all circumstances on a
case-by-case basis, including (but not limited to) the contributions made by the
Participant.

Operation of the Sevak PSP

Subject to the prevailing legislation and the rules of the Listing Manual, the Company will
have the flexibility to deliver Shares to Participants upon vesting of their Awards by way
of:

(a) an issue of new Shares; and/or
(b) the delivery of existing Shares (including treasury shares).

In determining whether to issue new Shares or to deliver existing Shares to Participants
upon vesting of their Awards, the Company will take into account factors such as (but not
limited to) the number of Shares to be delivered, the prevailing market price of the Shares
and the cost to the Company of either issuing new Shares or delivering existing Shares
(including treasury shares).

The financial effects of the above methods are discussed in Section 8 below.

The Company has the flexibility, and if circumstances require, to approve the release of an
Award, wholly or partly, in the form of cash rather than Shares.

New Shares allotted and issued, and existing Shares procured by the Company for
transfer, pursuant to the release of an Award shall rank in full for all entitlements, including
dividends or other distributions declared or recommended in respect of the then existing
Shares, the record date for which is on or after the relevant vesting date, and shall in all
other respects rank pari passu with other existing Shares then in issue.
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6.4.9

The Committee shall, subject to final approval by the Board, have the discretion to
determine whether any performance condition has been satisfied (whether fully or
partially) or exceeded and in making any such determination, the Committee shall have
the right, subject to final approval by the Board, to make reference to the audited/
announced results of the Company, the Group or an Associated Company (as the case
may be) to take into account such factors as the Committee may determine to be relevant,
including changes in accounting methods, taxes and extraordinary events, and further, the
right to amend any performance condition(s) if the Committee, subject to final approval by
the Board, decides that a changed performance target would be a fairer measure of
performance.

Size and Duration

The total number of Shares which may be issued pursuant to Awards granted under the
Sevak PSP on any date, when added to: (a) the total number of new Shares allotted and
issued and/or to be allotted and issued, issued Shares (including treasury shares)
delivered and/or to be delivered, and Shares released and/or to be released in the form
of cash in lieu of Shares, pursuant to Awards granted under the Sevak PSP; and (b) the
number of Shares issued and issuable in respect of all options granted under any other
share option, share incentive, performance share or restricted share plan implemented by
the Company and for the time being in force, shall not exceed thirty (30) per cent. (30%)
of the total number of issued Shares (excluding treasury shares and subsidiary holdings
(as defined in the Listing Manual)) on the day preceding the date of the relevant Award.

A grant of Awards to a Parent Group Executive that, together with Awards already granted
to such person under the Sevak PSP, represents five (5) per cent. (5%) or more of the total
number of Awards available to Parent Group Executives under the Scheme, must be
approved by independent Shareholders. A separate resolution shall also be passed for
each such person and to approve the aggregate number of Awards to be made available
for grant to all Parent Group Executives.

The Sevak PSP shall continue to be in force at the discretion of the Committee subject to
final approval by the Board, subject to a maximum period of ten (10) years commencing
on the date on which the Sevak PSP was adopted by the Company in general meeting,
provided always that the Sevak PSP may continue beyond the above stipulated period
with the approval of Shareholders by ordinary resolution in general meeting and of any
relevant authorities which may then be required.

Notwithstanding the expiry or termination of the Sevak PSP, Awards made to Participants
prior to such expiry or termination will continue to remain valid.

Adjustments

If a variation in the ordinary share capital of the Company (whether by way of a bonus or
rights issue, reduction, subdivision, consolidation, distribution or otherwise) shall take
place or if the Company shall make a capital distribution or a declaration of a special
dividend (whether in cash or in specie), then the Committee may, in its sole discretion,
subject to final approval by the Board, determine whether:

(a) the class and/or number of Shares which are the subject of an Award to the extent
not yet vested; and/or
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6.4.11

(b) the class and/or number of Shares in respect of which future Awards may be
granted under the Sevak PSP,

shall be adjusted and, if so, the manner in which such adjustment should be made.

Unless the Committee, subject to final approval by the Board, considers an adjustment to
be appropriate, the issue of securities as consideration for an acquisition or a private
placement of securities, or upon the exercise of any options or conversion of any loan
stock or any other securities convertible into Shares or subscription rights of any warrants,
or the cancellation of issued Shares purchased or acquired by the Company by way of a
market purchase of such Shares undertaken by the Company on the Singapore Exchange
during the period when a share purchase mandate granted by shareholders of the
Company (including any renewal of such mandate) is in force, shall not normally be
regarded as a circumstance requiring adjustment.

Any adjustment (except in relation to a bonus issue) must be confirmed in writing by the
auditors of the Company (acting only as experts and not as arbitrators) to be in their
opinion, fair and reasonable. Furthermore, any adjustment must be made in such a way
that a Participant will not receive a benefit that a holder of Shares does not receive.

Modifications to the Sevak PSP

Any or all of the provisions of the Sevak PSP may be modified and/or altered at any time
and from time to time by a resolution of the Committee, subject to the prior approval of the
Board and SGX-ST, and such other regulatory authorities as may be necessary.

However, no modification or alteration shall adversely affect the rights attached to any
Award granted prior to such modification or alteration except with the consent in writing of
such number of Participants who, if their Awards were released to them upon the
performance condition(s) relating to their Awards being satisfied in full, would become
entitled to not less than three-quarters in number of all the Shares which would fall to be
vested upon release of all outstanding Awards upon the performance condition(s) for all
outstanding Awards being satisfied in full.

No alteration shall be made to the rules of the Sevak PSP which relate to matters
contained in Listing Rules 843 to 848 and Listing Rules 852 to 853 of the Listing Manual
to the advantage of Participants except with the prior approval of the Company’s
Shareholders in general meeting.

Disclosure in Annual Report

The Company will make such disclosures or appropriate negative statements (as
applicable) in its annual report for so long as the Sevak PSP continues in operation as
from time to time required by the Listing Manual including the following (where applicable):
(a) the names of the members of the Committee administering the Sevak PSP;

(b) in respect of the following Participants of the Sevak PSP:

(i) Directors; and
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(i)

Participants (other than those in sub-paragraph (i) above) who have received
Shares pursuant to the release of Awards granted under the Sevak PSP
which represent five (5) per cent. (5%) or more of the total number of Shares
available under the Sevak PSP,

the following information:

(1)
(2)

the name of the Participant;

the following particulars relating to Shares delivered pursuant to Awards
Released under the Sevak PSP:

(aa) the number of new Shares issued to such Participant during the financial
year under review; and

(bb) the number of existing Shares transferred to such Participant during the
financial year under review; and

(c) in relation to the Sevak PSP, the following particulars:

(i)

(i)

(iii)

the aggregate number of Shares comprised in Awards granted under the
Sevak PSP since the commencement of the Sevak PSP to the end of the
financial year under review;

the aggregate number of Shares comprised in Awards which have been
released under the Sevak PSP during the financial year under review and in
respect thereof, the proportion of:

(A) new Shares issued; and

(B) existing Shares transferred and, where existing Shares were purchased
for delivery, the range of prices at which such Shares have been
purchased,

upon the Release of the Awards granted under the Sevak PSP; and

the aggregate number of Shares comprised in Awards granted under the

Sevak PSP which have not been released, as at the end of the financial year
under review.

PARTICIPATION IN THE SEVAK PSP

Participation in the Sevak PSP by the Controlling Shareholders and Associates of
Controlling Shareholders

One of the objectives of the proposed Sevak PSP is to motivate employees of the
Company (including the Directors and Group employees) to optimise their performance
standards and efficiency as well as to reward them for their significant contributions to the
Company. The Company’s view is that all deserving and eligible participants (regardless
of whether they are Controlling Shareholders or associates) should be equally entitled to
take part in and benefit from the Company’s fair and equitable system of remuneration.
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7.1.2

The terms of the proposed Sevak PSP do not differentiate between the Controlling
Shareholders and their associates from other key employees in determining the eligibility
of such persons to be granted Awards. As the terms of the proposed Sevak PSP do not
unduly favour Controlling Shareholders and their associates, the Controlling Shareholders
and their associates should not be excluded from participating in the proposed Sevak PSP
for the sole reason that they are Controlling Shareholders or associates of the Controlling
Shareholders. In addition, to deny participation by the Controlling Shareholder or their
associates may serve to demotivate them and undermine the objectives of the proposed
Sevak PSP.

The Controlling Shareholders and their associates are responsible for the management
and growth of the Group. They also contribute to the Group by providing strategic
directions for the Company. The Company believes that these Controlling Shareholders
and their associates have made and will continue to make invaluable contributions to the
Group. Additionally, given that the Controlling Shareholders and associates do not receive
cash remuneration from the Company, the Company is proposing that approval be given
for their participation in the proposed Sevak PSP to reward them for their significant
contributions to the Group.

In terms of the basis for determining the quantum of grant to each Controlling Shareholder
and/or associate, factors as stated in the rules of the Sevak PSP will be taken into
account.

Safeguards

The Board is of the view that there are sufficient safeguards against any abuse of the
Sevak PSP resulting from the participation of Controlling Shareholders and their
associates. Independent Shareholders’ approval will be sought for the grant of Awards to
Controlling Shareholders and their associates. The Company will seek independent
Shareholders’ approval before granting any Award to Controlling shareholders and their
associates and will specify in the relevant resolution the number of Shares to be granted
pursuant to such Award. For the purposes of obtaining such approval from independent
Shareholders, the Company shall procure that the letter to Shareholders in connection
therewith shall set out (a) clear justifications for the participation of such Controlling
Shareholders or their associates; and (b) clear rationale for the terms of the Awards to be
granted to such Controlling Shareholders and their associates.

Rationale and Justification for the Proposed Participation of Dr Modi, a Controlling
Shareholder, in the Sevak PSP

Pursuant to Rule 852 of the Catalist Rules, independent Shareholders’ approval is being
sought for the participation by Dr Modi (the Chairman of the Company, and a Controlling
Shareholder of the Company) in the Sevak PSP by way of ordinary resolution 3 as set out
in the Notice of EGM.

Dr Modi is the Chairman and Non-Executive Director of the Company. With nearly four (4)
decades of business experience, Dr Modi is known for bringing the latest technologies into
India in partnerships with industry leaders like Xerox, Alcatel, Telstra, Olivetti, Axiata, and
Singapore Technologies Telemedia, amongst others.
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Dr Modi’s participation in the Sevak PSP would allow the Company to recognise and
reward him for his contributions to the Group. In addition, the Company recognises that
Dr Modi is vital to leading in all aspects of the Group’s business strategies, business
development, policy planning, and strategic direction of the Group and Dr Modi does not
draw any remuneration from the Group. Accordingly, the Company considers Dr Modi’s
experience and contribution towards the Group’s operations, continued growth and
development to be invaluable, and wishes to allow Dr Modi to participate in the Sevak
PSP. The Company is of the view that the proposed participation of Dr Modi in the Sevak
PSP will encourage him to take a long-term view of the Group and motivate him towards
improving the Company’s performance.

Terms of Grant of Awards to Dr Modi

Subject to and contingent upon the passing of ordinary resolutions 2 and 3 at the EGM,
it is proposed that independent Shareholders’ approval be sought by way of ordinary
resolution 4 as set out in the Notice of EGM, for authority to be given to the Committee,
subject to final approval by the Board, to grant Awards to Dr Modi under the Sevak PSP
on, inter alia, the following terms:

(a) Date of Grant: Any time in the next twelve (12) months from the date of the EGM,;
(b) Number of Shares comprised in the Award: 804,634 Shares' (comprising
approximately 6.8% of the total number of issued Shares and approximately
24.95% of the aggregate number of Shares available under the Sevak PSP); and

(c) Vesting Period of the Award®: Immediately after the grant.

Limitation on the Size of the Sevak PSP

Under the rules of the Sevak PSP, the aggregate number of Shares which may be issued
and/or transferred pursuant to all Awards granted under the Sevak PSP to Controlling
Shareholders and their associates will not exceed twenty-five (25) per cent. (25%) of the
total number of Shares available under the Sevak PSP.

As at the Latest Practicable Date:

(a) there are 3,223,904 Shares available under the Sevak PSP after deducting
331,464 adjusted shares previously issued by the Company under its earlier share
schemes;

(b) the aggregate number of Shares which may be issued and/or transferred pursuant
to all Awards granted under the Sevak PSP to Controlling Shareholders and their
associates, is 805,976 Shares; and

(c) the aggregate number of Shares to be issued and/or transferred pursuant to the
vesting of the Award to Dr Modi is up to 804,634 Shares, representing
approximately 24.95% of the Shares available under the Sevak PSP.

1 The aggregate number of Shares to be awarded to Dr Modi are based on the achievement of certain predetermined
performance conditions as determined by the Committee or otherwise in accordance with the rules of the Sevak PSP.

2 The Shares which are the subject of the Award to Dr Modi after the vesting period are based on performance
conditions as determined by the Committee or otherwise in accordance with the rules of the Sevak PSP.
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7.2.1

7.2.2

Participation in the Sevak PSP by the Non-Executive Directors

Participation by Non-Executive Directors

The Sevak PSP shall also extend to Non-Executive Directors, as this will allow the Group
to have a fair and equitable system that recognises and benefits not only persons who are
in the direct employment of the Group, but also persons who are not employed but
nevertheless work closely with the Company and/or are in the position to contribute their
experience, knowledge and expertise to the development and success of the Company.

Although the Non-Executive Directors are not involved in the day-to-day running of the
Company, they are nonetheless in a position to provide valuable support, input and
business contacts and to contribute their experience, knowledge and expertise, and/or to
provide the Company with strategic business alliances and opportunities. They play a
crucial role in helping the Group shape the business strategy and further the business
interest of the Group by allowing the Group to draw on their different backgrounds and
diverse working experiences. The Non-Executive Directors also sit on the audit
committee, remuneration committee and nominating committee of the Company. As
Non-Executive directors and committee members, these Non-Executive Directors serve
an important function in ensuring good corporate governance of the Group. It is crucial for
the Group to attract and retain these Non-Executive Directors by allowing them to
participate in the proposed Sevak PSP. This gives the Company an additional instrument
to recognise their contributions and services, to allow the Company to show its
appreciation for the Non-Executive Directors of the Group and help to motivate them
generally to contribute towards the Group’s long-term success.

However, the Company recognises that their services and contributions cannot be
measured in the same way as the full-time employees of the Group. As such, the bulk of
the Awards will be granted to the full-time employees of the Group and any Awards given
to the Non-Executive Directors will be at the discretion of the Committee, subject to final
approval by the Board.

The Committee when deciding on the selection of the Non-Executive Directors to
participate in the proposed Sevak PSP and the number of Shares comprised in each
Award, will take into consideration non-financial performance criteria such as the nature
and extent of their input, assistance and expertise rendered to the boards on which they
sit and impact thereof on the growth, success and development of the Company and the
Group as well as their years of service and extent of involvement and commitment to the
boards on which they sit.

Independent status of Independent Non-Executive Directors

Notwithstanding the eligibility of the Independent Non-Executive Directors to participate in
the proposed Sevak PSP, the Directors are of the view that the participation of the
Independent Non-Executive Directors will not compromise their independent status for the
following reasons:

(a) the primary purpose of the Sevak PSP is to function as an additional tool for the

Company to motivate the eligible employees through the tailoring of attractive
remuneration packages for the particular Participant’s circumstances;
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(b) the Independent Non-Executive Directors would primarily continue to be
remunerated for their services by way of directors’ fees payable in cash;

(c) each Independent Non-Executive Director will abstain from making any
recommendation as a Director and, if applicable, abstain from voting as a member
of the Committee, when the grant of Awards to him is being considered;

(d) it is envisaged that the number of Shares to be delivered to the participating
Independent Non-Executive Directors (if any), will not be significant and will only
be made in exceptional circumstances having regard to the criteria as set out
above. In particular, it is not the intention of the Board that Independent
Non-Executive Directors be granted Awards of significant sizes such that it could
interfere, or be reasonably perceived to interfere, with the exercise of the
Independent Non-Executive Director’s independent business judgement in the
best interests of the Company; and

(e) the only involvement of Independent Non-Executive Directors would be through
the performance of their functions in their roles as members of the respective
committees to which they serve on and there will not be any direct involvement in
the Sevak PSP.

Based on the foregoing reasons, the Directors are of the view that the participation by the
Independent Non-Executive Directors will not compromise their independent status.

Participation in the Sevak PSP by Associated Company Executives and Parent
Company Executives

While the proposed Sevak PSP is primarily intended to cater to employees of the Group,
it should also be recognised that there are other persons who make and can make
significant contributions to the Group even though they are not employed within the Group.
Such persons include the Associated Company Executives and Parent Company
Executives.

Associated Company Executives and Parent Company Executives are expected to work
closely with the Group to provide services, knowledge, expertise, assistance and support
to the Group on a continuing basis in the development and implementation of business
strategies, investments and projects in which the Company or the Group has interests.
The extension of the proposed Sevak PSP to Associated Company Executives and Parent
Company Executives allows the Group to have a fair and equitable system to reward
Associated Company Executives and Parent Company Executives who have made and
who continue to make significant contributions to the long-term growth of the Group and
provides another means of rewarding such persons apart from the usual cash
remuneration.

The Executive Directors and senior management of the Company will consider, amongst
others, the contributions of the relevant Associated Company Executives and Parent
Company Executives to the success and development of the Company and/or the Group
before recommending that such individuals be selected by the Committee to participate in
the proposed Sevak PSP. In assessing the eligibility of the Associated Company
Executives and Parent Company Executives under the proposed Sevak PSP, the
Committee will adopt the same criteria as the criteria adopted by it in relation to other
Group Executives. Further details on the criteria which will be applied by the Committee
in relation to all persons in determining the eligibility of such persons to participate in the
proposed Sevak PSP are set out in Section 6.4.1 of the Circular.
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In deciding whether to grant Award(s) to the recommended Associated Company
Executives and Parent Company Executives, the Committee may assess the contributions
of these individuals by adopting a performance framework which incorporates financial
performance criteria such as the Group’s financial performance and/or non-financial
performance criteria such as the Participant’s performance and take into consideration the
same criteria as the criteria adopted by it in relation to other Group Executives, including
criteria such as rank, past performance, years of service and potential contribution of the
Participant. Further details on the criteria which will be applied by the Committee in
relation to all Participants in determining the number of Awards to be granted under the
Proposed Sevak PSP are set out in Section 6.4.3 of the Circular.

It is the Company’s current intention for Associated Company Executives and Parent
Company Executives to be granted Awards under the Sevak PSP.

FINANCIAL EFFECTS OF THE SEVAK PSP
The financial effects of the Company granting Awards under the Sevak PSP are as follows:
Share Capital

The Sevak PSP will result in an increase in the Company’s issued share capital only if the
new Shares are issued to Participants pursuant to the Awards. This will in turn depend on,
inter alia, the number of Awards granted and the prevailing market price of the Shares on
the SGX-ST.

However, if, existing Shares are purchased for delivery to Participants or if treasury shares
are transferred and delivered to Participants in lieu of issuing new Shares, the Sevak PSP
will have no impact on the Company’s issued share capital.

NTA

When new Shares are issued under the Sevak PSP, there would be no effect on the NTA.
However, if instead of issuing new Shares to the Participants under the Sevak PSP,
existing Shares are purchased for delivery to Participants, the NTA would be impacted by
the cost of the Shares purchased.

EPS

The Sevak PSP is likely to have a dilutive impact on the Company’s consolidated EPS
following the increase in the number of issued Shares to the extent that new Shares are
allotted and issued in relation to the Awards.

Potential Cost

The grant of any Awards under the Sevak PSP is considered a share-based payment that
falls under the scope of the Singapore Financial Reporting Standards (International) (in
particular, the Singapore Financial Reporting Standards (International) 2) or such other
accounting standards that are currently in force.

With respect to the Awards, as Participates will receive Shares in settlement of the
Awards, the Awards would be accounted for as equity-settled share-based transactions,
as described in the following paragraphs.
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(a) The fair value of employee services received in exchange for the grant of the
Awards will be recognised as a charge to the income statement over the period
between the Award Date and the vesting date of an Award. For Awards, the total
amount of the charge over the Vesting Period is determined by reference to the fair
value of each Award granted at the Award Date and the number of Shares vested
at the vesting date, with a corresponding credit to reserve account. Before the end
of the Vesting Period, at each accounting year end, the estimate of the number of
Awards that are expected to vest by the vesting date is revised, and the impact of
the revised estimate is recognised in the consolidated income statement with a
corresponding adjustment to the reserve account. After the vesting date, no
adjustment to the charge to the consolidated income statement is made.

(b) The amount charged to the income statement also depends on whether or not the
performance condition attached to an Award is measured by reference to the
market price of the Shares. This is known as a market condition. If the
performance condition is a market condition, the probability of the performance
condition being met is taken into account in estimating the fair value of the Award
granted at the Award Date, and no adjustments to the amounts charged to the
income statement are made whether or not the market condition is met. However,
if the performance condition is not a market condition, the fair value per Share of
the Awards granted at the Award Date is used to compute the amount to be
charged to the income statement at each accounting date, based on an
assessment at that date of whether the non-market conditions would be met to
enable the Awards to vest. Thus, where the vesting conditions do not include a
market condition, there would be no cumulative charge to the income statement if
the Awards do not ultimately vest.

DIRECTORS’ AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS

The interests of the Directors and Substantial Shareholders in the issued share capital of
the Company as at the Latest Practicable Date, as recorded in the register of director’s
shareholdings and the register of substantial shareholders kept by the Company, were as
follows:

Direct Interest Deemed Interest
Number of Number of

Shares %" Shares %"
Directors
Dr Modi® - - 6,043,638 51.00
Chada Anitha Reddy 487 -3 - -
Substantial Shareholders
(other than Directors)
DLM® - - 5,121,308 43.21
DYT® - - 5,121,308 43.21
VM®) - - 1,482,387 12.51
S Global Innovation Centre Pte. Ltd.®® 3,638,921 30.71 - -
Smart Co. Holding Pte. Ltd.(2P)E)™ 410,660 3.46 5,589,978 47.17
S Global Holdings Limited® - - 5,121,308 43.21
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Direct Interest Deemed Interest
Number of Number of

Shares %" Shares %"
Smart Bharat Private Limited®®
(formerly known as Smart Entertainment
Private Limited) 1,482,387 12.51 - -
Global Tech Innovations Ltd.(® - - 5,121,308 43.21
Smart Global Corporate Holding Private
Limited'® - - 5,121,308 43.21
Paramount Assets Investments
Pte. Ltd.("D(12(13) 1,414,492 11.94 - -
Lee Foundation, States of Malaya‘'" - - 1,414,492 11.94
Lee Foundation('® — - 1,414,492 11.94
Lee Pineapple Company (Pte.) Limited'® - - 1,414,492 11.94

Notes:

(1)

()

(©)
4)

The above percentages are calculated based on the Company’s share capital comprising of 11,851,225
issued and paid-up Shares as at the Latest Practicable Date, excluding treasury shares and subsidiary
holdings.

Dr Modi is deemed to be interested in 6,043,638 Shares comprising the following:

(a) 3,638,921 Shares held directly by S Global Innovation Centre Pte. Ltd., as S Global Innovation
Centre Pte. Ltd. is controlled by Dr Modi along with DLM and DYT. By virtue of Section 7 of the
Companies Act, Smart Global Corporate Holding Private Limited (formerly, “Spice Global
Investments Pvt. Ltd.”), Global Tech Innovations Ltd. (formed by amalgamation of Orion Telecoms
Ltd., Dai (Mauritius) Company Ltd., Falcon Securities Ltd., Guiding Star Ltd. and Christchurch
Investments Ltd.), SGlobal Holdings Limited, Prospective Infrastructure Pvt. Ltd. (now merged with
Smart Global Corporate Holding Private Limited) and Spice Connect Private Ltd. (formerly “Smart
Ventures Private Ltd.”) are deemed to be interested in the 3,638,921 Shares held through S Global
Innovation Centre Pte. Ltd.;

(b) 410,660 Shares held directly by Smart Co. Holding Pte. Ltd. (formerly “S Global Holdings Pte. Ltd.”)
as Smart Co. Holding Pte. Ltd. is wholly-owned by Dr Modi;

(c) 468,670 Shares held directly by Spice Bulls Pte. Ltd. as Spice Bulls Pte. Ltd. is wholly-owned by
Smart Co. Holding Pte. Ltd., which is in turn wholly-owned by Dr Modi;

(d) 43,000 Shares held directly by Innovative Management Pte. Ltd. as Innovative Management Pte.
Ltd. is wholly-owned by Dr Modi; and

(e) 1,482,387 Shares held directly by Smart Entertainment Private Limited (now known as Smart Bharat
Private Limited), as approximately 99.93% of the shares of Smart Entertainment Private Limited
(now known as Smart Bharat Private Limited) are beneficially owned and controlled by Dr Modi,
investment vehicles controlled by Dr Modi and his family members.

The percentage of shares is less than 0.01%.

DLM is deemed to be interested in 3,638,921 Shares through S Global Innovation Centre Pte. Ltd., as
S Global Innovation Centre Pte. Ltd. is controlled by Dr Modi, DLM and DYT and 1,482,387 Shares held
directly by Smart Entertainment Private Limited (now known as Smart Bharat Private Limited), as Smart
Entertainment Private Limited (now known as Smart Bharat Private Limited) is a subsidiary of Smart
Global Corporate Holding Private Limited and DLM holds no less than 20% of the shares in Smart Global
Corporate Holding Private Limited.

DYT is deemed to be interested in 3,638,921 Shares through S Global Innovation Centre Pte. Ltd., as
S Global Innovation Centre Pte. Ltd. is controlled by Dr Modi, DLM and DYT and 1,482,387 Shares held
directly by Smart Entertainment Private Limited (now known as Smart Bharat Private Limited), as Smart
Entertainment Private Limited (now known as Smart Bharat Private Limited) is a subsidiary of Smart
Global Corporate Holding Private Limited and DYT holds no less than 20% of the shares in Smart Global
Corporate Holding Private Limited.
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(6) VM is deemed to be interested in 1,482,387 Shares held through Smart Entertainment Private Limited
(now known as Smart Bharat Private Limited) by virtue of her holding of no less than 20% of the shares
in Smart Entertainment Private Limited (now known as Smart Bharat Private Limited).

(7)  Smart Co. Holding Pte. Ltd. is deemed to be interested in 5,589,978 Shares comprising the following:
(a) 3,638,921 Shares indirectly held through S Global Innovation Centre Pte. Ltd.;

(b) 468,670 Shares held directly by Spice Bulls Pte. Ltd. as Spice Bulls Pte. Ltd. is wholly-owned by
Smart Co. Holding Pte. Ltd.; and

(c) 1,482,387 Shares held directly by Smart Entertainment Private Limited (now known as Smart Bharat
Private Limited), as Smart Entertainment Private Limited (now known as Smart Bharat Private
Limited) is a subsidiary of Smart Global Corporate Holding Private Limited and Smart Co. Holding
Pte. Ltd. has an indirect interest of no less than 20% of the shares in Smart Global Corporate
Holding Private Limited.

(8) S Global Holdings Limited is deemed to be interested in 5,121,308 Shares comprising 3,638,921 Shares
indirectly held through S Global Innovation Centre Pte. Ltd. and 1,482,387 Shares held directly by Smart
Entertainment Private Limited (now known as Smart Bharat Private Limited), as the Smart Entertainment
Private Limited (now known as Smart Bharat Private Limited) is a subsidiary of Smart Global Corporate
Holding Private Limited and SGlobal Holdings Limited has an indirect interest of no less than 20% of the
shares in Smart Global Corporate Holding Private Limited.

(9) Global Tech Innovations Ltd. is deemed to be interested in 5,121,308 Shares comprising 3,638,921 Shares
indirectly held through S Global Innovation Centre Pte. Ltd. and 1,482,387 Shares held directly by Smart
Entertainment Private Limited (now known as Smart Bharat Private Limited), as Smart Entertainment
Private Limited (now known as Smart Bharat Private Limited) is a subsidiary of Smart Global Corporate
Holding Private Limited and Global Tech Innovations Ltd. holds no less than 20% of the shares in Smart
Global Corporate Holding Private Limited.

(10) Smart Global Corporate Holding Private Limited is deemed to be interested in 5,121,308 Shares
comprising 3,638,921 Shares indirectly held through S Global Innovation Centre Pte. Ltd. and 1,482,387
Shares held directly by Smart Entertainment Private Limited (now known as Smart Bharat Private Limited),
as Smart Entertainment Private Limited (now known as Smart Bharat Private Limited) is a subsidiary of
Smart Global Corporate Holding Private Limited.

(11) Lee Foundation, States of Malaya, by virtue of its interest in not less than 20% of the total issued share
capital of Lee Pineapple Company (Pte.) Ltd., is deemed to be interested in 1,414,492 Shares held directly
by Paramount Assets Investments Pte. Ltd., a wholly-owned subsidiary of Lee Pineapple Company (Pte.)
Ltd.

(12) Lee Foundation, by virtue of its interest in not less than 20% of the total issued share capital of Lee
Pineapple Company (Pte.) Ltd., is deemed to be interested in 1,414,492 Shares held directly by
Paramount Assets Investments Pte. Ltd., a wholly-owned subsidiary of Lee Pineapple Company (Pte.) Ltd.

(13) Lee Pineapple Company (Pte.) Ltd. is deemed to be interested in 1,414,492 Shares held directly by
Paramount Assets Investments Pte. Ltd., a wholly-owned subsidiary of Lee Pineapple Company (Pte.) Ltd.

None of the Directors or Substantial Shareholders, or their respective associates, has any
interests, direct or indirect, in the Proposed Transfer and the Proposed New Share Issue
Mandate, other than through their respective shareholding interests in the Company (if

any).
DIRECTORS’ RECOMMENDATIONS
Proposed Transfer from the Main Board to the Catalist

Having considered, amongst other things, the terms and/or rationale of the Proposed
Transfer, the Directors are of the view that the Proposed Transfer is in the best interests
of the Company and the Shareholders. Accordingly, the Directors recommend that the
Shareholders vote in favour of the Proposed Transfer at the EGM.

The Directors, in rendering their recommendation, have not had regard to the specific
investment objectives, financial situation, tax position and/or unique needs and
constraints of any Shareholder. As different Shareholders would have different investment

55



LETTER TO SHAREHOLDERS

10.2

10.3

10.4

1.

objectives, the Directors recommend that any individual Shareholder who may require
specific advice in relation to the Proposed Transfer should consult his stockbroker, bank
manager, solicitor, accountant or other professional advisers.

Proposed New Share Issue Mandate

Having considered, amongst other things, the terms and/or rationale of the Proposed New
Share Issue Mandate, the Directors are of the view that the Proposed New Share Issue
Mandate is in the best interests of the Company and the Shareholders. Accordingly, the
Directors recommend that the Shareholders vote in favour of the Proposed New Share
Issue Mandate at the EGM.

Shareholders should note that the resolution relating to the New Share Issue
Mandate is conditional upon the passing of the resolution relating to the Proposed
Transfer. In the event that the resolution relating to the Proposed Transfer is not
passed, the resolution relating to the Proposed New Share Issue Mandate will also
not be passed.

Proposed Adoption of the New Constitution

The Directors have fully considered the rationale of the Proposed Adoption of the New
Constitution and are of the opinion that the Proposed Adoption of the New Constitution is
in the best interests of the Company. Accordingly, the Directors recommend that
Shareholders vote in favour of the Proposed Adoption of the New Constitution at the EGM.

Shareholders should note that the resolution relating to the Proposed Adoption of
the New Constitution is conditional upon the passing of the resolution relating to
the Proposed Transfer. In the event that the resolution relating to the Proposed
Transfer is not passed, the resolution relating to the Proposed Adoption of the New
Constitution will also not be passed.

Proposed Adoption of the Sevak PSP

As all the Directors are eligible to participate in, and are therefore interested in, the Sevak
PSP, they have refrained from making any recommendation as to how Shareholders
should vote in respect of ordinary resolutions 2 to 4 as set out in the Notice of EGM.

Shareholders should note that the resolutions relating to the proposed adoption of
the Sevak PSP is conditional upon the passing of the resolution relating to the
Proposed Transfer. In the event that the resolution relating to the Proposed Transfer
is not passed, the resolution relating to the proposed adoption of the Sevak PSP will
also not be passed.

EXTRAORDINARY GENERAL MEETING
The EGM, notice of which is set out on page 192 of this Circular, will be held by electronic

means on 19 February 2021 at 11:30 a.m. for the purpose of considering and, if thought
fit, passing, with or without modifications the resolutions set out therein.
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ACTION TO BE TAKEN BY SHAREHOLDERS

In light of the current COVID-19 measures in Singapore, the EGM will be held by way
of electronic means. Shareholders will not be able to attend the EGM in person and must
use the proxy form to appoint the Chairman of the EGM as his/her/its proxy to attend,
speak and vote on his/her/its behalf at the EGM in accordance with the instructions
on the proxy form. The proxy form can be obtained electronically from the Company’s
website at the URL https://www.sevaklimited.com/news.html or from the SGX website at
the URL https://www.sgx.com/securities/company-announcements. Printed copies of the
proxy form will not be sent to the Shareholders. Please refer to the Notice of EGM for
further details.

Shareholders must complete, sign and return the proxy form in accordance with the
instructions printed thereon, as soon as possible and in any event, not less than forty-eight
(48) hours before the time fixed for the EGM.

A Depositor shall not be regarded as a Shareholder entitled to appoint the Chairman of the
EGM to vote on his behalf at the EGM unless he is shown to have Shares entered against
his name in the Depository Register, as certified by the CDP at least seventy-two (72)
hours before the time appointed for the EGM.

Shareholders and other investors are reminded to exercise caution when dealing in
the Shares. In the event that Shareholders and other investors are in doubt about
the actions they should take, they should consult their stockbrokers, bank
managers, solicitors, accountants, financial, tax or other professional advisers.

ABSTENTION FROM VOTING

Shareholders who are eligible to participate in the Sevak PSP, including the Directors
(collectively, “Eligible Shareholders”) shall abstain from voting in respect of all the
ordinary resolutions relating to the Sevak PSP (ordinary resolutions 2 to 4) as set out in
the Notice of EGM. The Company shall disregard any votes cast by any Eligible
Shareholder in respect of the aforementioned ordinary resolutions.

The Parent Company (and its associates) and Parent Group Executives who are also
Shareholders and are eligible to participate in the Sevak PSP shall abstain from voting in
respect of any resolution relating to the participation of, or grant of Awards to, Parent
Group Executives.

Shareholders will only be able to vote at the EGM by appointing the Chairman of the EGM
as proxy to vote on their behalf. In the proxy form, a Shareholder should specifically direct
the proxy on how he/she is to vote for or against (or abstain from voting on) the resolutions
to be tabled at the EGM. If no specific direction as to voting for the ordinary resolutions
relating to the Sevak PSP is given in a proxy form, the Chairman of the EGM will abstain
from voting on this resolution in respect of the Shares to which the proxy form relates. Any
votes cast by such persons in contravention of this requirement will be disregarded.

DIRECTORS’ RESPONSIBILITY STATEMENT
The Directors collectively and individually accept full responsibility for the accuracy of the
information given in this Circular (including information in relation to all resolutions being

passed pursuant to 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
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of all material facts about the Proposed Transfer, the Proposed New Share Issue Mandate,
the proposed adoption of the Sevak PSP and the proposed participation of and grant of
Awards to Dr Modi under the Sevak PSP, the Company 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.

15. DOCUMENTS AVAILABLE FOR INSPECTION
Subject to prevailing regulations, orders, advisories and guidelines relating to safe
distancing which may be issued by the relevant authorities, copies of the following
documents may be inspected at the registered office of the Company at 152 Ubi Avenue 4,
Level 4, Smart Innovation Centre, Singapore 408826 during normal business hours from
the date of this Circular up to and including the date of the EGM:
(a) the Annual Report of the Company for FY2019;
(b) the Existing Constitution of the Company;
(c) the Proposed New Constitution of the Company; and
(d) the rules of the Sevak PSP.

Yours faithfully

For and on behalf of the Board of Directors of
SEVAK LIMITED

Chada Anitha Reddy
Non-Independent and Non-Executive Director
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THE COMPANIES ACT, CHAPTER 50

PUBLIC COMPANY LIMITED BY SHARES

CONSTITUTION
OF
SEVAK LIMITED

(Adopted by Special Resolution passed on 19 February 2021)

The name of the Company is “SEVAK LIMITED”.

The registered office of the Company is to be situated in the Republic of Singapore.

The liability of the Members is limited.

Subject to the provisions of the Act and any other written law and the Constitution of the
Company, the Company has: (a) full capacity to carry on or undertake any business or

activity, do any act or enter into any transaction; and (b) for these purposes, full rights,
powers and privileges.

*kkk
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1. The regulations in the model constitution prescribed under Section 36(1) of
the Companies Act, Chapter 50 shall not apply to the Company, except in so
far as the same are repeated or contained in this Constitution.

2. In this Constitution (if not inconsistent with the subject or context) the words
and expressions set out in the first column below shall bear the meanings
set opposite to them respectively.

uACtn

“address” or “registered
address”

“book-entry securities”

“CDP”

“Chairman”

“Chief Executive Officer

“Company”

The Companies Act, Chapter 50 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 as so modified, amended
or re-enacted or contained in any such subsequent
Companies Act.

In respect of any Member, his physical address for
service or delivery of notices or documents
personally or by post, unless otherwise expressly
provided in this Constitution.

Listed securities:

(a) documents of title to which are deposited by a
Depositor with the CDP and are registered in
the name of the CDP or its nominee; and

(b) which are transferable by way of book-entry in
the Depository Register and not by way of an
instrument of transfer.

The Central Depository (Pte) Limited established by
the Designated Stock Exchange or any other
corporation appointed by the Minister as a
depository company or corporation for the purpose
of the SFA, which as bare trustee operates the
Central Depository System for the holding and
transfer of book-entry securities.

The chairman of the Directors 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.
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“Constitution” This Constitution or other regulations of the
Company for the time being in force.

“current address” Means the number or address used for electronic
communication which:

(a) has been notified by a Member in writing to the
Company as one at which any notice or
document may be sent to him; and

(b) the Company has no reason to believe that
that notice or document sent to the Member at
that address will not reach him.

“Depositor” A Depository Agent or a Direct Account Holder to
the balance of whose Securities Account any
shares are credited, but excluding a sub-account
holder.

“Depository Agent” A member of the Singapore Exchange Securities
Trading Limited, a trust company (licensed under
the Trust Companies Act, Chapter 336), a bank
licensed under the Banking Act, Chapter 19, any
merchant bank approved as a financial institution
under the Monetary Authority of Singapore Act,
Chapter 186, or any other person or body approved
by CDP who or which:

(a) performs services as a depository agent for
sub-account holders in accordance with the
terms of a depository agent agreement
entered into between CDP and the Depository
Agent;

(b) deposits book-entry securities with CDP on
behalf of the sub-account holders; and

(c) establishes an account in its name with CDP.

“Depository Register” A register maintained by CDP in respect of book-
entry securities.

“Designated Stock The Singapore Exchange Securities Trading

Exchange” Limited for so long as the shares of the Company
are listed and quoted on the Singapore Exchange
Securities Trading Limited and/or such other stock
exchange in respect of which the shares of the
Company are listed or quoted.
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“Direct Account Holder” A person who has a Securities Account directly with
CDP and not through a Depository Agent.

“Director” Includes any person acting as director of the
Company and includes any person duly appointed
and acting for the time being as an alternate

Director.

“Directors” The directors of the Company for the time being, as
a body or as a quorum present at a meeting of
directors.

“Dividend” Includes bonus and payment by way of bonus.

“electronic communication Means communication transmitted (whether from
one person to another, from one device to another,
from a person to a device or from a device to a

person):
(a) by means of a telecommunication system; or
(b) by other means but while in an electronic form,

such that it can (where particular conditions are
met) be received in legible form or be made legible
following receipt in non-legible form.

“General Meeting” A general meeting of the Company.

“in writing” or “written” Written or produced by any substitute for writing or
partly one and partly the other, and includes (except
where otherwise expressly specified in this
Constitution or the context otherwise requires, and
subject to any limitations, conditions or restrictions
contained in the Act) printing, lithography,
typewriting and any other mode of representing or
reproducing words, symbols or other information
which may be displayed in visible form, whether in
a physical document or in an electronic
communication or form or otherwise howsoever.

“market day” A day on which the Designated Stock Exchange is
open for trading in securities.

“Managing Director” Any person appointed by the Directors to be
managing director or executive chairman of the
Company and the expression “Managing Director”
shall include any equivalent appointment(s)
howsoever described.
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“Member and any A registered holder of shares in the Company, or
references to a holder of where such registered holder of any share or
any share or shareholder” shareholder is CDP, a Depositor on whose behalf

the CDP holds the shares, save that references in
this Constitution to “Member(s)” shall where the Act
requires, exclude the Company where it is a
member by reason of its holding of its shares as
treasury shares.

“month” Calendar month.

“Office” The registered office of the Company for the time
being.

“Ordinary Resolution” Means an ordinary resolution passed in accordance

with the Act, being a resolution passed by a majority
of not less than half of such Members as, being
entitled to do so, vote in person or, where proxies
are allowed, by proxy present at a General Meeting
of which not less than fourteen days’ written notice
specifying the intention to propose the resolution as
an ordinary resolution has been duly given.

“paid-up” Paid-up or credited as paid-up.

“Register of Members” The Company’s register of Members.

“Register of Transfers” The Company’s register of transfers.
“Regulations” The regulations of this Constitution as from time to

time amended.

“relevant intermediary” Shall have the meaning ascribed to it in the Act and
shall include:

(a) a banking corporation licensed under the
Banking Act, Chapter 19 or a wholly-owned
subsidiary of such a banking corporation,
whose business includes the provision of
nominee services and who holds shares in
that capacity;

(b) a person holding a capital markets services
licence to provide -custodial services for
securities under the SFA and who holds
shares in that capacity; or
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(c) the Central Provident Fund Board established
by the Central Provident Fund Act, Chapter 36,
in respect of shares purchased under the
subsidiary legislation made under the Central
Provident Fund Act, Chapter 36 providing for
the making of investments from the
contributions and interest standing to the
credit of members of the Central Provident
Fund, if the Central Provident Fund Board
holds those shares in the capacity of an
intermediary pursuant to or in accordance with
that subsidiary legislation.

“Seal” The common seal of the Company.

“Secretary” Any person appointed by the Directors to perform
any of the duties of the Secretary or where two or
more persons are appointed to act as Joint
Secretaries any one of those persons.

“Securities Account” The securities account maintained by a Depositor
with CDP.
“SFA” The Securities and Futures Act, Chapter 289 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 affecting the
Company and any reference to any provision as so
modified, amended or re-enacted or contained in
any such subsequent SFA.

“shares” Shares in the capital of the Company.

“Special Resolution” Means a special resolution passed in accordance
with the Act, being a resolution passed by a majority
of not less than three-fourths of such Members as,
being entitled to do so, vote in person or, where
proxies are allowed, by proxy present at a General
Meeting of which not less than twenty-one days’
written notice specifying the intention to propose
the resolution as a special resolution has been duly
given.

“Statutes” The Act, SFA and every other written law or
regulations for the time being in force concerning
companies and affecting the Company.
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“treasury shares” Means shares in the capital of the Company which
are purchased or otherwise acquired by the
Company in accordance with Sections 76B to 76G
of the Act.

“year” Calendar year.

All such of the provisions of these Regulations as are applicable to paid-up shares
shall apply to stock, and the words “share” and “shareholder” shall be construed
accordingly.

References in the Regulations to “holder” or “holder(s)” of shares or a class of
shares shall:

(a) exclude CDP or its nominee (as the case may be), except where otherwise
expressly provided in these Regulations, or where the term “registered
holders” or “registered holder” is used in these Regulations;

(b) where the context so requires, be deemed to include references to Depositors
whose names are entered in the Depository Register in respect of those
shares; and

(c) except where expressly provided in these Regulations, exclude the Company
in relation to shares held by it as treasury shares,

and “holding” and “held” shall be construed accordingly.

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.

Words denoting the singular shall include the plural and vice versa. Words
denoting the masculine shall include the feminine. Words denoting persons shall
include corporations.

Save as aforesaid, any words or expression defined in the Act or the Interpretation
Act, Chapter 1, shall (if not inconsistent with the subject or context) bear the same

meanings in these Regulations.

References in these Regulations to any enactment is a reference to that enactment
as for the time being amended or re-enacted.

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

The headnotes herein are inserted for convenience of reference only and shall not
affect the construction of this Constitution.
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(A)

ISSUE OF SHARES

Subject to the Statutes and to these Regulations, no shares may be
issued by the Directors without the prior approval of the Company in
General Meeting pursuant to Section 161 of the Act or except as
permitted under the listing rules of the Designated Stock Exchange, but
subject thereto and the terms of such approval, and subject to
Regulation 5, 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 whether or not subject to the payment of any part of the
amount (if any) thereof in cash or otherwise as the Directors may think
fit. 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 in accordance with the
Act, Provided always that no options shall be granted over unissued
shares except in accordance with the Act and the Designated Stock
Exchange’s listing rules, and no shares shall be issued which results in
a transfer of a controlling interest in the Company without the prior
approval of the Members in General Meeting.

Subject to the terms and conditions of any application for shares and
any applicable rules of the Designated Stock Exchange, 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 Designated Stock
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, 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.

Except so far as otherwise provided by the conditions of issue or by
these Regulations, all new shares shall be issued subject to the
provisions of the Statutes and of these Regulations with reference to
allotment, payment of calls, lien, transfer, transmission, forfeiture or
otherwise.

Except as herein provided, no person shall exercise any rights or
privileges of a Member until he is registered in the Register of Members
or (as the case may be) the Depository Register as a Member and shall
have paid all calls and other moneys due for the time being on every
share held by him.

No person shall be recognised by the Company as having title to a

fractional part of a share otherwise than as the sole or a joint holder of
the entirety of such share.
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(F) If by the conditions of allotment of any shares the whole or any part of  Payment by
the amount of the issue price thereof shall be payable by installments  nstaliments
every such installment shall, when due, be paid to the Company by the
person who for the time being shall be the registered holder of the
share or his personal representatives, but this provision shall not affect
the liability of any allottee who may have agreed to pay the same.

(G) The rights attaching to shares of a class other than ordinary shares  Other classes
shall be expressed in this Constitution. of shares

(H) The Company may issue shares for which no consideration is payable  Shares for no
to the Company. consideration

The Company shall not exercise any right in respect of treasury shares other  Treasury
than as provided by the Act. Subject thereto, the Company may hold or deal ~ Shares
with its treasury shares in the manner authorised by, or prescribed pursuant

to, the Act.

(A) Subject to any direction to the contrary that may be given by the Right of First
Company in General Meeting or except as permitted by the listing rules ~ Refusal
of the Designated Stock Exchange, all new shares shall, before issue,
be offered to such persons who as at the date (as determined by the
Directors) of the offer are entitled to receive notices from the Company
of General Meetings in proportion, as far as the circumstances admit,
to the number of the existing shares to which they are entitled. In
offering such new shares in the first instance to all the then holders of
any class of shares, 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 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 such manner as they think
most beneficial to the Company. The Directors may likewise so 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 or by
reason of any other difficulty in apportioning the same) cannot, in the
opinion of the Directors, be conveniently offered under this Regulation.

(B) Notwithstanding Regulation 5(A) above, the Company may by Ordinary  Authority to
Resolution in General Meeting give to the Directors a general authority, ~ 1SSue shares
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
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(b) (notwithstanding the authority conferred by the Ordinary
Resolution may have ceased to be in force) issue shares in
pursuance of any Instrument made or granted by the Directors
while the Ordinary Resolution was in force,

Provided that:—

(1) 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 Designated Stock
Exchange;

(2) in exercising the authority conferred by the Ordinary Resolution,
the Company shall comply with the provisions of the listing rules
of the Designated Stock Exchange for the time being in force
(unless such compliance is waived by the Designated Stock
Exchange) and these Regulations; and

(8) (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 next Annual
General Meeting of the Company 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).

(C) The Company may, notwithstanding Regulations 5(A) and 5(B) above,
authorise the Directors not to offer new shares to Members to whom by
reason of foreign securities laws, such offers may not be made without
registration of the shares or a prospectus or other document, but to sell
the entitlements to the new shares on behalf of such Members on such
terms and conditions as the Company may direct.

The Company may pay commissions or brokerage on any issue of shares at
such rate or amount and in such manner as the Directors may deem fit. Such
commissions or brokerage 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.

Where any shares are issued for the purpose of raising money to defray the
expenses of the construction of any works or buildings or the provision of
any plant which cannot be made profitable for a long period, the Company
may pay interest on so much of that share capital (except treasury shares)
as is for the time being paid up for the period and charge the same to capital
as part of the cost of the construction of the works or buildings or the
provision of the plant, subject to the conditions and restrictions mentioned in
the Act.
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(A)

Preference shares may be issued subject to such limitation thereof as
may be prescribed by the Designated Stock Exchange. The total
number of issued preference shares shall not exceed the total number
of issued ordinary shares issued at any time. 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 shareholders shall also have
the right to vote at any General Meeting convened for the purpose of
reducing capital or winding-up or sanctioning a sale of the undertaking
of the Company or where the proposal to be submitted to the General
Meeting directly affects their rights and privileges or when the Dividend
on the preference shares is more than six months in arrear.

The Company has power to issue further preference capital ranking
equally with, or in priority to, preference shares already issued.

VARIATION OF RIGHTS

Whenever the share capital of the Company is divided into different
classes of shares, the variation or abrogation of the special rights
attached to any class may, subject to the provisions of the Statutes,
only be made either with the consent in writing of the holders of
three-quarters of the total number of the issued shares of the class or
with the sanction of a Special Resolution passed at a separate General
Meeting of the holders of the shares of the class (but not otherwise)
and may be so made either whilst the Company is a going concern or
during or in contemplation of a winding-up. To every such separate
General Meeting all the provisions of these Regulations relating to
General Meetings of the Company and to the proceedings thereat shall
mutatis mutandis apply, except that the necessary quorum shall be two
or more persons holding at least one-third of the total number of the
issued shares of the class present in person or by proxy or attorney
and that any holder of shares of the class present in person or by proxy
or attorney may demand a poll and that every such holder shall on a
poll have one vote for every share of the class held by him, Provided
always that where the necessary majority for such a Special Resolution
is not obtained at such General Meeting, the consent in writing, if
obtained from the holders of three-quarters of the total number of the
issued shares of the class concerned within two months of such
General Meeting, shall be as valid and effectual as a Special
Resolution carried at such General Meeting.

The provisions in Regulation 9(A) shall mutatis mutandis apply to any
repayment of preference capital (other than redeemable preference
capital) and any variation or abrogation of the rights attached to
preference shares or any class thereof.

The special rights attached to any class of shares having preferential
or other rights shall not unless otherwise expressly provided by the
terms of issue thereof be deemed to be varied by the creation or issue
of further shares ranking as regards participation in the profits or
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10.

assets of the Company in some or all respects pari passu therewith but
in no respect in priority thereto.

ALTERATION OF SHARE CAPITAL
The Company may by Ordinary Resolution:
(a) consolidate and divide all or any of its share capital;

(b) cancel the number of shares which at the date of the passing of
the resolution in that behalf have not been taken or agreed to be
taken by any person or which have been forfeited and diminish
the amount of its share capital by the number of the shares so
cancelled;

(c) sub-divide its shares, or any of them (subject nevertheless to the
provisions of the Statutes and this Constitution), provided always
that in such subdivision the proportion between the amount paid
and the amount (if any) unpaid on each reduced share shall be
same as it was in the case of the share from which the reduced
share is derived; and/or

(d) subject to the provisions of this Constitution and the Act, convert
its share capital or any class of shares from one currency to
another currency.

The Company may by Special Resolution, subject to and in accordance
with the Act and the listing rules of the Designated Stock Exchange,
convert one class of shares into another class of shares.

The Company may reduce its share capital or any other undistributable
reserve in any manner permitted, and with, and subject to, any incident
authorised, and consent or confirmation required, by law.

Subject to and in accordance with the provisions of the Statutes and
any applicable rules of the Designated Stock Exchange (hereinafter,
the “Relevant Laws”), the Company may purchase or otherwise
acquire its issued shares, on such terms and in such manner as it may
from time to time think fit, and subject to such conditions as the
Company may in General Meeting prescribe in accordance with the
Relevant Laws. Any shares purchased or acquired by the Company as
aforesaid shall, unless held in treasury in accordance with the Act, be
deemed to be cancelled immediately on purchase or acquisition by the
Company. On the cancellation of any share as aforesaid, the rights and
privileges attached to that share shall expire. In any other instance, the
Company may hold or deal with any such share which is so purchased
or acquired by it in such manner as may be permitted by, and in
accordance with the Relevant Laws. Without prejudice to the generality
of the foregoing, upon cancellation of any share purchased or
otherwise acquired by the Company pursuant to these Regulations and
the Statutes, the number of issued shares of the Company shall be
diminished by the number of shares so cancelled, and, where any such
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12.

13.

14.

15.

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.

SHARE CERTIFICATES

(A) Subject to the Statutes, every certificate shall be issued under the Seal
(or by the signatures of authorized persons in the manner set out under
the Act as an alternative to sealing), and shall bear the facsimile
signatures or the autographic signatures at least of any two Directors
or one of the Director and the Secretary or such other person as may
be authorised by the Directors, 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. The facsimile signatures
may be reproduced by mechanical, electronic or other means provided
the method or system of reproducing signatures has first been
approved by the Directors of the Company. No certificate shall be
issued representing shares of more than one class.

(B) The provisions in this Regulation and in Regulations 13 to 16 (so far as
they are applicable) shall not apply to transfer of book-entry securities.

(A) The Company shall not be bound to register more than three persons
as joint holders of a share except in the case of executors, trustees or
administrators of the estate of a deceased Member.

(B) Only one certificate shall be issued in respect of any share.

(C) In the case of a share held jointly by 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 joint holders shall be sufficient
delivery to all. 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.

Every person whose name is entered as a Member in the Register of
Members shall be entitled, within ten market days (or such period as the
Directors may determine having regard to any limitation thereof as may be
prescribed by the Designated Stock Exchange from time to time) after the
closing date of any application for shares or the date of lodgement of a
registrable transfer or on a transmission of shares (as the case may be), to
receive one certificate for all his shares of any one class or to several
certificates in reasonable denominations each for a part of the shares so
allotted or transferred, and where a charge is made for the certificate, such
charge shall not exceed of $S$2.00 per certificate (or such other fee as the
Directors may determine having regard to any limitation thereof as may be
prescribed by the Designated Stock Exchange from time to time).

(A) Where a Member transfers part only of the shares comprised in a
certificate or where a Member requires the Company to cancel any
certificate or certificates and issue new certificates for the purpose of
subdividing his holding in a different manner, the old certificate or
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17.

18.

certificates shall be cancelled and a new certificate or certificates for
the balance of such shares (in the case of transfer) and the whole of
such shares (in the case of sub-division) shall be issued in lieu thereof
and the Member shall pay (in the case of sub-division) a maximum fee
of $$2.00 (or such other fee as the Directors may determine having
regard to any limitation thereof as may be prescribed by the Statutes
and the Designated Stock Exchange from time to time) for each new
certificate. Where only some of the shares comprised in a share
certificate are transferred, the new certificate for the balance of such
shares shall be issued in lieu thereof without charge.

Any two or more certificates representing shares of any one class held
by any Member may at his request be cancelled and a single new
certificate for such shares issued in lieu thereof without charge.

Subject to the provisions of the Statutes, if any share certificate shall
be defaced, worn out, destroyed, lost or stolen, it may be renewed on
such evidence being produced and a written indemnity (if required)
being given by the shareholder, transferee, person entitled, purchaser,
member firm or member company of the Designated Stock Exchange
or on behalf of its or their client or clients as the Directors shall require,
and in the case of defacement or wearing out on delivery of the old
certificate, and in any case on payment of such sum not exceeding
S$2.00 (or such other fee as the Directors may determine having
regard to any limitation thereof as may be prescribed by the
Designated Stock 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, and 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.

When any shares under the powers in these Regulations 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 monies unpaid on their shares but subject always to the terms
of issue of such shares and this Constitution. 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’ 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.
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19.

20.

21.

22.

23.

24.

25.

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 in whole 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 these Regulations
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 the case of non-payment, all
the relevant provisions of these Regulations 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 monies uncalled and unpaid upon
the shares held by him and such payment in advance of calls shall
extinguish, so far as the same shall extend, the liability upon the shares in
respect of which it is made and upon the monies 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, unless the Company in general meeting otherwise directs) as the
Member paying such sum and the Directors may agree. Capital paid on
shares in advance of calls shall not, whilst bearing interest, confer a right to
participate in profits.

FORFEITURE AND LIEN

If a Member fails to pay in full any call or instalment of a call on or before the
due date for payment thereof, the Directors may at any time thereafter serve
a notice on him 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 earlier than the expiration of
fourteen 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 been 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
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26.

27.

28.

29.

30.

to that effect. Such forfeiture shall include all Dividends declared in respect
of the forfeited share and not actually paid before forfeiture. The Directors
may accept a surrender of any share liable to be forfeited hereunder.

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
disposal, the forfeiture or surrender may be cancelled on such terms as the
Directors shall think fit. The Directors may, if necessary, authorise some
person to transfer a share so forfeited or surrendered 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 such shares but shall notwithstanding the
forfeiture or surrender remain liable to pay to the Company all monies which
at the date of forfeiture or surrender were presently payable by him to the
Company in respect of such shares with interest thereon at eight 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
such 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 monies 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.

(A) 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 fourteen 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.

(B) In the event of a forfeiture of shares or a sale of shares to satisfy the
Company’s lien thereon the Member or other person who prior to such
forfeiture or sale was entitled thereto shall be bound to deliver and
shall forthwith deliver to the Company the certificate or certificates held
by him for the shares so forfeited or sold.

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
(including unpaid calls and accrued interest and expenses) and any residue
shall be paid to the person entitled to the shares at the time of the sale or
to his executors, administrators or assignees, as he may direct. For the
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32.

33.

purpose of giving effect to any such sale, the Directors may authorise some
person to transfer 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 by the Company of the consideration (if any) given for the share
on the sale, re-allotment or disposal thereof together with the share
certificate delivered to a purchaser (or where the purchaser is a Depositor,
the Depository Register) or allottee thereof shall (subject to the execution of
a transfer if the same be required) constitute a good title to the share and the
person to whom the share is sold, re-allotted or disposed of shall be
registered as the holder of the share, 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

(A) Subject to these Regulations, any Member may transfer all or any of
his shares but all transfers of shares shall be effected by written
instruments of transfer in the form for the time being approved by the
Directors and the Designated Stock Exchange. Shares of different
classes shall not be comprised in the same instrument of transfer. The
Company shall accept for registration transfers in the form approved by
the Designated Stock Exchange.

(B) The instrument of transfer of any share shall be signed by or on behalf
of both the transferor and the transferee and be witnessed, provided
always that an instrument of transfer in respect of which the transferee
is the CDP or its nominee (as the case may be) shall be effective
although not signed or witnessed by or on behalf of the CDP or its
nominee (as the case may be). The transferor shall be deemed to
remain the holder of the shares concerned until the name of the
transferee is entered in the Register of Members in respect thereof.

(C) 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.

The Registers of Members and Register of Transfers may be closed, and the
registration of transfers may be suspended, at such times and for such
periods as the Directors may from time to time determine, Provided always
that such Registers shall not be closed for more than thirty (30) days in any
year, and that the Company shall give prior notice of each such closure, as
may be required, to the Designated Stock Exchange, stating the period and
purpose or purposes for which such closure is made.
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35.

(A)

There shall be no restriction on the transfer of fully paid up shares
(except where required by law or by the rules, bye-laws or listing rules
of the Designated Stock Exchange) but the Directors may in their
discretion decline to register any transfer of shares upon which the
Company has a lien, and in the case of shares not fully paid up, may
refuse to register a transfer to a transferee of whom they do not
approve (to the extent permitted by the listing rules of the Designated
Stock Exchange), Provided always that in the event of the Directors
refusing to register a transfer of shares, the Company shall within ten
market days (or such period as the Directors may determine having
regard to any limitation thereof as may be prescribed by the
Designated Stock Exchange from time to time) after the date on which
the application for a transfer of shares was made, serve a notice in
writing to the applicant, transferor and/or the transferee stating the
facts which are considered to justify the refusal as required by the
Statutes.

The Directors may in their sole discretion decline to register any
instrument of transfer unless:

(a) such fee not exceeding $S$2.00 (or such other fee as the Directors
may determine having regard to any limitation thereof as may be
prescribed by the Statutes and the Designated Stock Exchange
from time to time) as the Directors may from time to time require
is paid to the Company in respect thereof;

(b) the amount of proper duty (if any) with which each instrument of
transfer is chargeable under any law for the time being in force
relating to stamps is paid;

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

(d) the instrument of transfer is in respect of only one class of shares.

All instruments of transfer which are registered may be retained by the
Company, but any instrument of transfer which the Directors may
decline to register shall be returned to the person depositing the same
except in the case of fraud.

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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36.

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 conclusively be presumed in 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
document 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 always 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 other 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.

Neither the Company nor its Directors nor any of its officers shall incur any
liability for registering or acting upon a transfer of shares apparently made
by sufficient parties, although the same may, by reason of any fraud or other
cause not known to the Company or its Directors or other officers, be legally
inoperative or insufficient to pass the property in the shares proposed or
professed to be transferred, and although the transfer may, as between the
transferor and transferee, be liable to be set aside, and notwithstanding that
the Company may have notice that such instrument of transfer was signed
or executed and delivered by the transferor in blank as to the name of the
transferee or the particulars of the shares transferred, or otherwise in
defective manner. And in every such case, the person registered as
transferee, his executors, administrators and assigns, alone shall be entitled
to be recognised as the holder of such shares and the previous holder shall,
so far as the Company is concerned, be deemed to have transferred his
whole title thereto.
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TRANSMISSION OF SHARES

In the case of the death of a Member whose name is registered 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.

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

Nothing herein contained 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 a share in consequence of the death
or bankruptcy of a Member whose name is entered in the Register of
Members, and any guardian of an infant becoming entitled to the legal
title in a share and whose name is entered in the Register of Members,
and any person as properly has the management of the estate of a
Member whose name is entered in the Register of Members and who
is mentally disordered and incapable of managing himself or his affairs
may (subject as hereinafter provided) upon supplying to the Company
such evidence as the Directors may reasonably require to show his title
to the share, elect either to be registered himself as holder of the share
or to have another person nominated by him registered as the
transferee thereof. The Directors shall, in any case, have the same
right to decline or suspend registration as they would have had in the
case of a transfer of the share by a Member.

If the person so becoming entitled elects to be registered himself, he
shall deliver or send to the Company a notice in writing (in a form as
may be approved by the Directors from time to time) signed by him
stating that he so elects. If he elects to have another person registered
he shall testify his election by executing to that person a transfer of the
share. All the limitations, restrictions and provisions of these
Regulations 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 event upon which transmission took place had not
occurred and the notice or transfer were a transfer executed by such
Member.

Save as otherwise provided by or in accordance with these
Regulations, a person becoming entitled to a share by transmission
(and upon supplying to the Company such evidence as the Directors
may reasonably require to show his title to the share) shall be entitled
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to the same Dividends and other advantages as those to which he
would be entitled if he were the registered holder 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 General Meetings of the Company until he shall have been
registered as a Member in respect of the share.

(B) The Directors may at any time give notice requiring any person entitled
to a share by transmission to elect either to be registered himself or to
transfer the share, and if the notice is not complied with within ninety
days the Directors may thereafter withhold payment of all dividends, or
other moneys payable in respect of the share until the requirements of
the notice have been complied with.

There shall be paid to the Company in respect of the registration of any
probate or letters of administration or certificate of 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$2.00 (or such
other fee as the Directors may determine having regard to any limitation
thereof as may be prescribed by the Designated Stock Exchange from time
to time) as the Directors may from time to time require.

CENTRAL DEPOSITORY SYSTEM

A reference to a Member shall be a reference to a registered holder of
shares in the Company, or where such registered holder is CDP, the
Depositors on behalf of whom CDP holds the shares, Provided always that:

(a) except as required by the Statutes or law, a Depositor shall only be
entitled to attend any General Meeting and to speak and vote thereat
if his name appears on the Depository Register maintained by CDP
seventy-two (72) hours before the General Meeting as a Depositor on
whose behalf CDP holds shares in the Company, the Company being
entitled to deem each such Depositor, or each proxy or proxies of a
Depositor who is to represent the entire balance standing to the
Securities Account of the Depositor, to represent such number of
shares as is actually credited to the Securities Account of the Depositor
as at such time, according to the records of CDP as supplied by CDP
to the Company, and where a Depositor has apportioned the balance
standing to his Securities Account between such number of proxies, to
apportion the said number of shares between the proxies in the same
proportion as previously specified by the Depositor in appointing the
proxies; and accordingly no instrument appointing a proxy of a
Depositor shall be rendered invalid merely by reason of any
discrepancy between the proportion of Depositor’s shareholding
specified in the instrument of proxy, or where the balance standing to
a Depositor’s Securities Account has been apportioned between such
number of proxies the aggregate of the proportions of the Depositor’s
shareholding they are specified to represent, and the true balance
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standing to the Securities Account of a Depositor as at the time of the
General Meeting, if the instrument is dealt with in such manner as is
provided above;

(b) the payment by the Company to CDP of any Dividend payable to a
Depositor shall to the extent of the payment discharge the Company
from any further liability in respect of the payment;

(c) the delivery by the Company to CDP of provisional allotments or share
certificates in respect of the aggregate entitlements of Depositors to
new shares offered by way of rights issue or other preferential offering
or bonus issue shall to the extent of the delivery discharge the
Company from any further liability to each such Depositor in respect of
his individual entitlement; and

(d) the provisions in these Regulations relating to the transfers,
transmissions or certification of shares shall not apply to the transfer of
book-entry securities (as defined in the Statutes).

EXCLUSION OF EQUITIES

Except as required by the Statutes or 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 (even when having
notice thereof) 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
these Regulations or by the Statutes or law otherwise provided) any other
right in respect of any share, except an absolute right to the entirety thereof
in the person (other than CDP 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 and nothing in these Regulations contained relating to
CDP or to Depository Agents or to Depositors or in any depository
agreement made by the Company with any common depository for shares,
or in any notification of substantial shareholding to the Company shall in any
circumstances be deemed to limit, restrict or qualify the above. Any proxy or
instructions on any matter whatsoever given by CDP or Depository Agents
or Depositors to the Company and/or the Directors shall not constitute any
notification of trust and the acceptance of such proxies and the acceptance
of or compliance with such instructions by the Company or the Directors
shall not constitute the taking of any notice of trust.

STOCK
The Company may from time to time by Ordinary Resolution convert any
paid-up shares into stock and may from time to time by like 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 Regulations as and subject to which the
shares from which the stock arose might previously to conversion have been
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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
participation in the profits or assets of the Company) shall be conferred by
an amount of stock which would not, if existing in shares, have conferred
such 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

Save as otherwise permitted under the Act, an Annual General Meeting shall
be held once in every year, at such time and place in Singapore as may be
determined by the Directors (subject to the listing rules of the Designated
Stock Exchange). All other General Meetings shall be called Extraordinary
General Meetings. The interval between the close of a financial year of the
Company and the date of the Company’s Annual General Meeting shall not
exceed four months or such other period as prescribed by the Act and the
byelaws and listing rules of the Designated Stock Exchange or other
legislation applicable to the Company from time to time.

The Directors may whenever they think fit, and shall on requisition in
accordance with the Statutes, proceed with proper expedition to convene an
Extraordinary General Meeting.

NOTICE OF GENERAL MEETINGS

Any Annual General Meeting and any Extraordinary 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-one clear days’ notice in writing at the
least and an Annual General Meeting or any other Extraordinary General
Meeting, by fourteen clear 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 of the day on which the General Meeting is to be
held and shall be given in manner hereinafter mentioned to all Members
other than those who are not under the provisions of these Regulations and
the Statutes entitled to receive such notices from the Company, Provided
always 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:

(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
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a majority together holding not less than 95 per cent. of the total voting
rights of all the Members having a right to vote at thereat,

Provided also that the accidental omission to give notice to or the
non-receipt of notice by any person entitled thereto shall not invalidate the
proceedings at any General Meeting. At least fourteen days’ notice
(excluding the date of notice and the date of meeting) of any General
Meeting shall be given by advertisement in the daily press and in writing to
the Designated Stock Exchange, Provided always that in the case of any
Extraordinary General Meeting at which it is proposed to pass a Special
Resolution, at least twenty-one clear days’ notice in writing of such
Extraordinary General Meeting shall be given by advertisement in the daily
press and in writing to the Designated Stock Exchange.

(A) Every notice calling a General Meeting shall specify the place in
Singapore, day and hour of the 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 or
proxies to attend and vote instead of him and that a proxy need not be
a Member of the Company.

(B) Inthe case of an Annual General Meeting, the notice shall also specify
the meeting as such.

(C) In the case of any General Meeting at which business other than
routine business (“special 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, 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 Auditors’ reports and other documents required to be

attached or annexed to the financial statements;

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

(d) appointing Auditors or re-appointing the retiring Auditors (unless they
were last appointed otherwise than by the Company in General

Meeting);

(e) fixing the remuneration of the Auditors or determining the manner in
which such remuneration is to be fixed; and

(f) fixing the Directors fees.
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Any notice of a General Meeting to consider special business shall be
accompanied by a statement regarding the effect of any proposed resolution
on the Company 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 General Meeting neither be
present within five minutes after the time appointed for holding the meeting
nor 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 General Meeting. If required by the listing rules of the
Designated Stock Exchange, all general meetings shall be held in
Singapore, unless prohibited by relevant laws and regulations of the
jurisdiction of the Company’s incorporation, or unless such requirement is
waived by the Designated Stock Exchange.

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
quorum at any General Meeting shall be two Members present in person or
by proxy, provided that (i) a proxy representing more than one Member shall
only count as one Member for the purpose of determining if the quorum
aforesaid is present; and (ii) where a Member is represented by more than
one proxy, such proxies of such Member shall only count as one Member for
purposes of determining if the quorum aforesaid is present. In addition, for
the purposes of a quorum, joint holders of any share shall be treated as one
Member.

If within thirty (30) minutes from the time appointed for a General Meeting (or
such longer interval as the Chairman of the meeting may think fit to allow)
a quorum is not present, the 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 (or if that day is a public holiday then to the
next business day following that public holiday) at the same time and place
or such other day, time or place as the Directors may determine, and if at
such adjourned meeting a quorum is not present within thirty (30) minutes
from the time appointed for holding the meeting, the meeting shall be
dissolved.

The Chairman of any General Meeting at which a quorum is present may
with the consent of the meeting (and shall if so directed by the meeting)
adjourn the meeting from time to time (or sine die) and from place to place,
but no business shall be transacted at any adjourned meeting except
business which might lawfully have been transacted at the meeting from
which the adjournment took place. Where a General Meeting is adjourned
sine die, the time and place for the adjourned meeting shall be fixed by the
Directors. When a General Meeting is adjourned for thirty (30) days or more
or sine die, not less than seven days’ notice of the adjourned meeting shall
be given in like manner as in the case of the original meeting.
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Save as hereinbefore expressly provided, it shall not be necessary to give
any notice of an adjournment or of the business to be transacted at an
adjourned General 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 General
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.

(A) If required by the listing rules of the Designated Stock Exchange, a
resolution put to the vote at any General Meeting shall be decided by
a poll (unless such requirement is waived by the Designated Stock
Exchange).

(B) Subject to Regulation 58(A), at any General Meeting, a resolution put
to the vote of the meeting shall be decided on a show of hands by the
Members present in person and entitled to vote, unless a poll is (before
or on the declaration of the result of the show of hands) demanded by:

(a) the Chairman of the meeting;

(b) not less than two Members present in person or by proxy and
entitled to vote;

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

(d) any Member present in person or by proxy, or where such a
Member has appointed two proxies any one of such proxies, or
any number or combination of such Members or proxies, holding
shares 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 5% of the total sum paid up on all the shares conferring
that right,

Provided always that no poll shall be demanded on the choice of the
chairman of the meeting or on a question of adjournment. A demand for a
poll may be withdrawn only with the approval of the meeting.

(C) 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 any case unless it shall in the opinion
of the Chairman be of sufficient magnitude.
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Unless a poll is required, 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 minutebook, shall
be conclusive evidence of that fact without proof of the number or proportion
of the votes recorded for or against such resolution. If a poll is required, it
shall be taken in such manner (including the use of ballot or voting papers
or tickets or electronic means) as the Chairman of the General Meeting may
direct, and the result of the poll shall be deemed to be the resolution of the
meeting at which the poll was required. The Chairman of the General
Meeting may (and, if required by the listing rules of the Designated Stock
Exchange or if so directed by the meeting shall) appoint scrutineers (if and
where required by the listing rules of the Designated Stock Exchange, (i) at
least one scrutineer shall be appointed for each General Meeting and the
appointed scrutineer(s) shall be independent of the persons undertaking the
polling process; and (ii) the appointed scrutineer(s) shall (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) and may adjourn the meeting to some place and time
fixed by him for the purpose of declaring the result of the poll.

In the case of an 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 required shall be entitled to a second or casting
vote in addition to the vote or votes to which he may be entitled to as a
Member or as proxy of a Member.

A poll required on any question shall be taken either immediately or at such
subsequent time (not being more than thirty (30) days from the date of the
Meeting) and place as the Chairman of the General Meeting may direct. No
notice need be given of a poll not taken immediately. The demand for a poll
shall not prevent the continuance of the General Meeting for the transaction
of any business other than the question on which the poll has been
demanded.

VOTES OF MEMBERS

(A) Subject to any special rights, privileges or restrictions as to voting
attached by or in accordance with these Regulations to any class of
shares, and to Regulation 4, each Member entitled to vote may vote in
person or by proxy.

(B) On ashow of hands every Member who is present in person or by proxy
shall have one vote, provided that:

(a) 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 of the General Meeting (or by a person authorised by
him) in his sole discretion shall be entitled to vote on a show of
hands; and
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(b) 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.

(C) On apoll every Member who is present in person or by proxy shall have
one vote for every share of which he holds or represents.

(D) For the purposes of determining the number of votes which a Member,
being a Depositor, or his proxy or proxies may cast at any General
Meeting on a poll, the references 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 seventy-two (72)
hours before the time of the relevant General Meeting. A Member who
is bankrupt shall not, while his bankruptcy continues, be entitled to
exercise his rights as a Member, or attend, vote or act at any General
Meeting.

In the case of joint holders of a share, any one of such persons may vote and
be reckoned in a quorum at any General Meeting either personally or by
proxy as if he were solely entitled thereto, but if more than one of such
persons is present at a meeting, the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the
votes of the other joint holders and for this purpose seniority shall be
determined by the name which stands first in the Register of Members or, as
the case may be, the name which appears first in the Depository Register in
respect of the joint holding. Several executors or administrators of a
deceased Member in whose name any share stands shall for the purpose of
this Regulation be deemed joint holders thereof.

Where in Singapore or elsewhere a receiver or other person (by whatever
name called) has been appointed by any court claiming jurisdiction in that
behalf to exercise powers with respect to the property or affairs of any
Member on the ground (however formulated) of mental disorder, the
Directors may in their absolute discretion, upon or subject to such evidence
of the appointment as the Directors may require being deposited at the
Office not less than seventy-two (72) hours before the time appointed for
holding the General Meeting, permit such receiver or other person on behalf
of such Member, to vote in person or by proxy at any General Meeting, or to
exercise any other right conferred by membership in relation to meetings of
the Company.

No Member shall be entitled in respect of shares held by him to vote at a
General Meeting either personally or by proxy or to exercise any other right
conferred by membership in relation to General Meetings if any call or other
sum payable by him to the Company in respect of such shares remains
unpaid.

No objection shall be raised as to the admissibility of any vote except at the

General Meeting or adjourned General Meeting at which the vote objected
to is or may be given or tendered and every vote not disallowed at such
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meeting shall be valid for all purposes. Any such objection 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 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.

(A) 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 by each proxy 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.

(B) (a) Inanycase where a Member is a Depositor, the Company shall be
entitled and bound:

(i) to reject any instrument of proxy lodged by that Depositor if
he is not shown to have any shares entered against his
name in the Depository Register as at seventy-two (72)
hours before the time of the relevant General Meeting; and

(i) 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 a number which is the number
of shares entered into against the name of that Depositor in
the Depository Register as at seventy-two (72) hours before
the time of the relevant General Meeting, whether that
number is greater or smaller than the number specified in
any instrument of proxy executed by or on behalf of that
Depositor; and

(b) 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.

(C) Where a Member appoints more than one proxy, the Member shall

specify the proportion of his shares to be represented by each such
proxy, failing which the nomination shall be deemed to be alternative.
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(D)

(E)

A proxy need not be a Member of the Company.

A member who has deposited an instrument appointing any number of
proxies to vote on his behalf at a general meeting shall not be
precluded from attending and voting in person at that general meeting.
Any such appointment of all the proxies concerned shall be deemed to
be revoked upon the attendance of the Member appointing the
proxy/proxies at the relevant general meeting.

An instrument appointing a proxy for any Member shall be in writing in
any usual or common form or in any other form which the Directors may
approve and:

(a) in the case of an individual Member:

(i) signed by the appointor or his attorney if the instrument of
proxy is delivered personally or sent by post; or

(iiy 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 Member which is a corporation:

(i) either given under its common seal (or by the signatures of
authorized persons in the manner set out under the Act as an
alternative to sealing) or signed on its behalf by an attorney
or a duly authorised officer of the corporation if the
instrument of proxy 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, 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.

(B)

The signatures on an instrument of proxy need not be witnessed.
Where an instrument appointing a proxy is signed on behalf of a
Member (which shall, for purposes of this paragraph include a
Depositor) by an attorney, the letter or power of attorney or a duly
certified copy thereof shall (failing previous registration with the
Company) be lodged with the instrument of proxy pursuant to the next
following Regulation, failing which the instrument of proxy may be
treated as invalid.

The Directors may, in their absolute discretion:

(a) approve the method and manner for an instrument appointing a
proxy to be authorised; and
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(b) designate the procedure for authenticating an instrument
appointing a proxy,

as contemplated in Regulation 69(A)(a)(ii) and 69(A)(b)(ii) for application to
such Members or class of Members as they may determine. Where the
Directors do not so approve and designate in relation to a Member (whether
of a class or otherwise), Regulation 69(A)(a)(i) and/or (as the case may be)
Regulation 69(A)(b)(i) shall apply.

(A) An instrument appointing a proxy or the power of attorney or other
authority, if any:

(a) if sent personally or by post, must be left at the Office or such
other place (if any) as is specified for the purpose in the notice
convening the General Meeting; or

(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 General Meeting,

and in either case not less than seventy-two (72) hours before the time
appointed for the holding of the General Meeting or adjourned General
Meeting (or in the case of a poll before the time appointed for the taking of
the poll) to which it is to be used and in default shall not be treated as valid.

(B) 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 70(A)(b).
Where the Directors do not so specify in relation to a Member (whether
of a class or otherwise), Regulation 70(A)(a) shall apply.

(C) An instrument appointing a proxy shall, unless the contrary is stated
thereon, be valid as well for any adjournment of the General Meeting
as for the meeting to which it relates, Provided that an instrument of
proxy relating to more than one meeting (including any adjournment
thereof) having once been so delivered for the purposes of any meeting
shall not require again to be delivered for the purposes of any
subsequent meeting to which it relates.

An instrument appointing a proxy shall be deemed to include the right to
demand or join in demanding a poll, to move any resolution or amendment
thereto and to speak at the General Meeting.

A vote cast by proxy 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 not be invalidated by the previous death or mental disorder
of the principal or by the revocation of the appointment of the proxy or of the
authority under which the appointment was made or the transfer of the share
in respect of which the proxy is given, provided that no notice in writing of
such death, mental disorder, revocation or transfer shall have been received
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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 of the General Meeting or adjourned General Meeting or (in
the case of a poll taken otherwise than at or on the same day as the meeting
or adjourned meeting) the time appointed for the taking of the poll at which
the vote is cast.

Subject to these Regulations and the Statutes, the Directors may, at their
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.

CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation which is a Member of the Company may by resolution of its
Directors or other governing body authorise such person as it thinks fit to act
as its representative at any General Meeting or of any class of Members.
The person so authorised shall be entitled to exercise the same powers on
behalf of such corporation as the corporation could exercise if it were an
individual Member of the Company and such corporation shall for the
purposes of these Regulations (but subject to the Statutes) be deemed to be
present in person at any such meeting if a person so authorised is present
thereat.

DIRECTORS

Subject as hereinafter provided and subject to the Act and any applicable
rules of the Designated Stock Exchange, the Directors, all of whom shall be
natural persons, shall not unless otherwise determined by a General
Meeting from time to time be less than two. Subject to the Act and any
applicable rules of the Designated Stock Exchange, the Company may by
Ordinary Resolution from time to time vary the minimum number of
Directors.

A Director shall not be required to hold any shares of the Company by way
of qualification. A Director who is not a Member of the Company shall
nevertheless be entitled to receive notice of and to attend and speak at
General Meetings.

The ordinary remuneration of the Directors, which 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. The ordinary
remuneration of an executive Director may not include a commission on or
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a percentage of turnover and the ordinary remuneration of a non-executive
Director shall be a fixed sum, and not by a commission on or a percentage
of profits or turnover.

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 of salary, commission
or otherwise as the Directors may determine, Provided that such extra
remuneration (in the case of an executive Director) shall not be by way of
commission on or a percentage of turnover and (in the case of a non-
executive Director) shall be a fixed sum, and not by a commission on or a
percentage of profits or turnover.

The Directors may repay to any Director all such reasonable expenses as he
may incur in attending and returning from meetings of the Directors or of any
committee of the Directors or General Meetings or otherwise in or about the
business of the Company.

(A) Subject to the provisions of the Statutes, the Directors shall 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.

(B) The Directors shall have power and shall be deemed always to have
had power to establish and maintain and to concur with any subsidiary
in establishing and maintaining any schemes or funds for providing
pensions, superannuation benefits, sickness or compassionate
allowance, life assurances or other benefits for staff (including any
Director for the time being holding and executive office or any office of
profit in the Company) or employees of the Company or any such
subsidiary and for the widows or other dependents of such persons and
to make contributions out of the Company’s money for any such
schemes or funds.

(A) A Director (or Chief Executive Officer as the case may be) may be party
to or be in any way interested in any contract or arrangement or
transaction to which the Company is a party or in which the Company
is in any way interested and he may hold and be remunerated in
respect of any office or place of profit (other than the office of Auditor
of the Company or any subsidiary thereof) under the Company or any
other company in which the Company is in any way interested and he
(or any firm of which he is a member) may act in a professional
capacity other than that of Auditor of the Company or any subsidiary
thereof for the Company or any such other company and be
remunerated therefor and in any such case as aforesaid (save as
otherwise agreed) he may retain for his own absolute use and benefit
all profits and advantages accruing to him thereunder or in
consequence thereof provided that he complies with the requirements
of the Act and the listing rules of the Designated Stock Exchange.
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(B)

Every Director and Chief Executive Officer (or person(s) holding an
equivalent position) shall observe the provisions of the Statutes
relating to the disclosure of the interests of the Directors and Chief
Executive Officers (or person(s) holding an equivalent position) in
transactions or proposed transactions with the Company or of any
office or property held by a Director or a 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 a Chief
Executive Officer (or an equivalent position), as the case may be. For
the avoidance of doubt, the provision of a loan to a Director or a Chief
Executive Officer of the Company to meet expenditure incurred or to be
incurred:

(a) in defending any criminal or civil proceedings in connection with
any alleged negligence, default, breach of duty or breach of trust
by such Director or Chief Executive Officer in relation to the
Company; or

(b) in connection with an application for relief; or

(c) defending himself in an investigation by a regulatory authority or
against any action proposed to be taken by a regulatory authority,
in connection with any alleged negligence, default, breach of duty
or breach of trust in relation to the Company; or

any action to enable such Director or Chief Executive Officer to avoid
incurring such expenditure, shall be permitted subject to the provisions
of the Statutes and the listing rules of the Designated Stock Exchange.

The Directors may from time to time appoint one or more of their body
to be the Chairman or Deputy Chairman of the Company (whether such
appointment is executive or non-executive in nature) or to be the holder
of any executive office under the Company or under any other
company in which the Company is in any way interested 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.

The appointment of any Director to the office of Chairman or Deputy
Chairman or Managing or Joint Managing or Deputy or Assistant
Managing Director 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.

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.
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The Directors may entrust to and confer upon any Directors holding any
executive office under the Company or any other company as aforesaid any
of the powers exercisable by them as Directors upon such terms and
conditions and with such restrictions as they 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 such powers.

MANAGING DIRECTORS/CHIEF EXECUTIVE OFFICERS

The Directors may from time to time appoint one or more of their body to be
Managing Director or Managing Directors or Chief Executive Officer or such
equivalent positions of the Company 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 such an appointment is for a fixed term, such term
shall not exceed five years.

A Managing Director, Chief Executive Officer or a person holding an
equivalent position shall be subject to the control of the Directors but subject
thereto the Directors may from time to time entrust to and confer upon a
Managing Director, Chief Executive Officer or a person holding an
equivalent position for the time being such of the powers exercisable under
these Regulations by the Directors as they may think fit and may confer such
powers for such time and to be exercised on such terms and conditions and
with such restrictions as they think expedient and they may confer such
powers either collaterally with or to the exclusion of and in substitution for all
or any of the powers of the Directors in that behalf and may from time to time
revoke, withdraw, alter or vary all or any of such powers.

A Managing Director, Chief Executive Officer or a person holding an
equivalent position who is a Director shall be subject to the same provisions
as to retirement by rotation, 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.

The remuneration of a Managing Director or a Chief Executive Officer shall
from time to time be fixed by the Directors and may subject to these
Regulations be by way of salary or commission or participation in profits or
by any or all these modes but he shall not under any circumstances be
remunerated by a commission on or a percentage of turnover.

APPOINTMENT AND RETIREMENT OF DIRECTORS

The Company may by Ordinary Resolution appoint any person to be a
Director either as an additional Director or to fill a casual vacancy. Without
prejudice thereto the Directors shall also have power at any time so to do,
but so that the total number of Directors shall not thereby exceed the
maximum number (if any) fixed by or in accordance with these Regulations.
Any person 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.
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Subject to these Regulations and the Act, at each Annual General Meeting,
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 less than one-third) with a
minimum of one, shall retire from office by rotation. For the avoidance of
doubt, each Director shall retire at least once every three years.

The Directors to retire by rotation shall include (so far as necessary to obtain
the number required) any Director who wishes to retire and not to offer
himself for re-election. Any further Directors so to retire shall be those of the
other Directors subject to retirement by rotation who have been longest in
office since their last re-election or appointment and so that 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 ballot. A retiring Director shall be eligible for re-election.

The Company at a General Meeting at which a Director retires under any
provision of these Regulations may by Ordinary Resolution fill the office
being vacated by electing thereto the retiring Director or some other person
eligible for appointment. In default, the retiring Director shall be deemed to
have been re-elected except in any of the following cases:

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

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

(c) where 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 the next following Regulation.

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.
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No person, other than a Director retiring at a 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
and not more than forty-two days (inclusive of the day on which the notice
is given) before the day appointed for the meeting there shall have been left
at the Office notice in writing signed by some Member (other than the person
to be proposed) duly qualified to attend and vote at the 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 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 meeting at
which the election is to take place.

The office of a Director shall be vacated in any of the following events,
namely:

(a) if he shall cease to be a Director by virtue of the Act or become
prohibited or disqualified by the Statutes or any other law from acting
as a Director;

(b) if (not being a Director holding any executive office for a fixed term) he
shall resign by writing under his hand left at the Office or if he shall in
writing offer to resign and the Directors shall resolve to accept such
offer;

(c) if he shall become bankrupt or have a receiving order made against
him or shall make any arrangement or composition with his creditors
generally;

(d) if he becomes of unsound mind or 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;

(e) if he is absent, for more than six months and without leave of the
Directors, from meetings of the Directors held during that period;

(f) if he is disqualified from acting as a director in any jurisdiction for
reasons other than on technical grounds, he shall immediately resign

from the Board of Directors; or

(g) if he is removed by the Company in General Meeting pursuant to these
Regulations.
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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 these
Regulations 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 appointed a Director. In default of
such appointment the vacancy so arising may be filled by the Directors as
a casual vacancy.

ALTERNATE DIRECTORS

(A) Any Director may at any time by writing under his hand and deposited
at the Office, or delivered at a meeting of the Directors, appoint any
person (other than another Director or a person who has already been
appointed alternate for another Director) to be his alternate Director
and may in like manner at any time terminate such appointment. Such
appointment, unless previously approved by a majority of the Directors,
shall have effect only upon and subject to being so approved. An
alternate Director may be removed by resolution of the Board of
Directors.

(B) 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.

(C) An alternate Director shall (except when absent from Singapore) be
entitled to receive notices of meetings of the Directors and shall be
entitled to attend and vote as a Director at any such meeting at which
his principal 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 proceedings at such meeting the provisions of these Regulations
shall apply as if he (instead of his principal) were a Director. If his
principal is for the time being absent from Singapore or temporarily
unable to act through ill health or disability, his signature to any
resolution in writing of the Directors shall be as effective as the
signature of his principal. 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 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 these Regulations.

(D) An alternate Director shall be entitled to contract and be interested in
and benefit from contracts or 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
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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 principal as such principal may by notice in
writing to the Company from time to time direct provided that any fees
payable to him shall be deducted from his principal’s remuneration.

(E) Any appointment or removal of an alternate Director shall be effected
by notice in writing under the hand of the Director making the
appointment or removal.

(F) No Director shall 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.

MEETINGS AND PROCEEDINGS OF DIRECTORS

Subject to the provisions of these Regulations, the Directors may meet
together for the despatch of business, adjourn and otherwise regulate their
meetings as they think fit. At any time, any Director may, and the Secretary
on the requisition of a Director shall, summon a meeting of Directors. The
accidental omission to give to the Director, or the non-receipt by any
Director of, a notice of meeting of Directors shall not invalidate the
proceedings at that meeting. Any Director may waive notice of any meeting
and any such waiver may be retroactive. Directors may participate in a
meeting of the Directors by means of a conference telephone, video
conferencing, audio visual, or other 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, and participation in a meeting pursuant to this provision shall
constitute presence in person at such meeting. 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. Such a meeting shall
be deemed to take place where the largest group of Directors physically
present for the purpose of the meeting is assembled or, if there is no such
group, where the Chairman of the meeting is physically present. The
minutes of the proceedings at such meeting by telephone or other means of
communication shall be sufficient evidence of such proceedings and of the
observance of all necessary formalities if certified as the correct minutes by
the Chairman of 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.
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A Director shall not vote in respect of any contract or arrangement or any
other proposal whatsoever in which he has directly or indirectly a personal
material interest. A Director shall not be counted in the quorum at a meeting
in relation to any resolution on which he is debarred from voting.

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 these Regulations, the continuing Directors or
Director may, except in an emergency, act only for the purpose of filling up
such vacancies or of summoning General Meetings, but not for any other
purpose. If there be no Directors or Director able or willing to act, then any
two Members may summon a General Meeting for the purpose of appointing
Directors.

(A) The Directors may from time to time elect from their number a
Chairman and a Deputy Chairman (or two or more Deputy Chairmen),
and determine the period for which each is to hold office. If no
Chairman or Deputy Chairman is elected or if at any meeting of the
Directors no Chairman or Deputy Chairman is present within five
minutes after the time appointed for holding the same, the Directors
present may choose one of their number to be Chairman of the
meeting.

(B) 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 the majority of the Directors or their
alternates (who are not prohibited by these Regulations from voting on such
resolutions), being not less than are sufficient to form a quorum shall be as
effective as a resolution duly passed at a meeting of the Directors 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 or telegram 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.

The Directors may delegate any of their powers or discretion to committees
consisting of one or more members of their body and (if thought fit) one or
more other persons co-opted as hereinafter provided. Any committee so
formed shall in the exercise of the powers so delegated conform to any
regulations which may from time to time be imposed by the Directors. Any
such regulations may provide for or authorise the co-option to the committee
of persons other than Directors and for such co-opted members to have
voting rights as members of the committee.
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The meetings and proceedings of any such committee consisting of two or
more Members shall be governed mutatis mutandis by the provisions of
these Regulations regulating the meetings and proceedings of the Directors,
so far as the same are not superseded by any regulations made by the
Directors under the last preceding Regulation.

All acts done by any meeting of Directors, or of any such committee, or by
any person acting as a Director or as a member of any such committee, shall
as regards all persons dealing in good faith with the Company,
notwithstanding that there was defect in the appointment of any of the
persons acting as aforesaid, or that any such persons was at the time of his
appointment not qualified for appointment or subsequently became
disqualified or had vacated office, or was 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 or Member of the committee and had been
entitled to vote.

AUDIT COMMITTEE

An audit committee shall be appointed by the Directors in accordance with
Section 201B of the Act.

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, who may exercise all such powers
of the Company as are not by the Statutes or by these Regulations required
to be exercised by the Company in General Meeting, subject nevertheless
to any regulations of this Constitution, to the provisions of the Statutes and
to such regulations, being not inconsistent with the aforesaid regulations or
provisions, as may be prescribed by Special Resolution of the Company, but
no regulation so made by the Company shall invalidate any prior act of the
Directors which would have been valid if such regulation had not been
made. The general powers given by this Regulation shall not be limited or
restricted by any special authority or power given to the Directors by any
other Regulation.

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 save in accordance with the Act.
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The Directors may establish any local boards or agencies for managing any
of the 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 boards, 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
dealing in good faith and without notice of any such annulment or variation
shall be affected thereby.

The Directors may from time to time and at any time by power of attorney or
otherwise 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 these Regulations) and for such period
and subject to such conditions as they may think fit, and any such power of
attorney may contain such provisions for the protection and 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 or the Directors on behalf of the Company may in exercise of
the powers in that behalf conferred by the Statutes cause to be kept a
Branch Register, or Branch Registers, of Members and the Directors may
(subject to the provisions of the Statutes) make and vary such regulations as
they may think fit in respect of the keeping of any such Register.

All cheques, promissory notes, drafts, bills of exchange, and other
negotiable or transferable instruments, and all receipts for monies 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.

(A) The Directors shall cause minutes to be duly made and entered in
books provided for such purpose:

(a) of all appointments of officers to be engaged in the management
of the Company’s affairs;

(b) of the names of the Directors present at all meetings of the
Company, of the Directors and of any committee of Directors; and

(c) of all resolutions and proceedings at all meetings of the Company,

of any class of Members, of the Directors and of any committee of
Directors, and of its Chief Executive Officers (if any).
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Such minutes shall be signed by the Chairman of the meeting at which the
proceedings were held or by the Chairman of the next succeeding meeting,
and such minutes shall be conclusive evidence without any further proof of
the facts stated therein.

(B) The Directors shall keep Registers as required by the Statutes.
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 Joint
Secretaries. The Directors may also appoint from time to time on such terms
as they may think fit one or more 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

(A) Subject to the Statutes, the Directors shall provide for the safe custody
of the Seal which shall not be used without the authority of the
Directors or of a committee authorised by the Directors in that behalf.
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 of the Act.

(B) The general powers given by this Regulation shall not be limited or
restricted by any special authority or power given to the Directors by
any other Regulation.

Subject to the Statutes, every instrument to which the Seal shall be affixed
shall be signed autographically or by facsimile by one Director and the
Secretary or by two Directors or some other person appointed by the
Directors, save that as regards any certificates for shares or debentures or
other securities of the Company, the Directors may by resolution determine
that such signatures or either of them shall be dispensed with or affixed by
some method of mechanical electronic signature or other method approved
by the Directors.

(A) The Company may exercise the powers conferred by the Statutes with
regard to having an official seal for use abroad and such powers shall
be vested in the Directors.

(B) The Company may exercise the powers conferred by the Statutes with
regard to having 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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KEEPING OF STATUTORY RECORDS

Any register, index, minute book, accounting record, minute or other book
required to be kept by the Company under the Statutes may, subject to and
in accordance with the Act, be kept either in hard copy or in electronic form,
and arranged in the manner that the Directors think fit. If such records are
kept in electronic form, the Directors shall ensure that they are capable of
being reproduced in hard copy form, and shall provide for the manner in
which the records are to be authenticated and verified. In any case where
such records are kept otherwise than in hard copy form, the Directors shall
take reasonable precautions for ensuring the proper maintenance and
authenticity of such records, guarding against falsification and facilitating
the discovery of any falsifications. The Company shall cause true English
translations of all accounts, minute books or other records required to be
kept by the Company under the Statutes which are not kept in English to be
made from time to time at intervals of not more than seven days, and shall
keep the translations with the originals for so long as the originals are
required under the Statutes to be kept. The Company shall also keep at the
Office certified English translations of all instruments, certificates, contracts
or documents not written in English which the Company is required under
the Statutes to make available for public inspection.

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 of Directors 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.
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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 of the Statutes.

DIVIDENDS

Subject to the Statutes, the Company 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:

(a) all Dividends in respect of shares must be paid in proportion to the
number of shares held by a Member, but where shares are partly paid,
all Dividends must be apportioned and paid proportionately to the
amounts paid or credited as paid on the partly paid shares; and

(b) all Dividends must be apportioned and paid proportionately to the
amounts so paid or credited as paid during any portion or portions of
the period in respect of which the Dividend is paid.

For the purposes of this Regulation, an amount paid or credited as paid on
a share in advance of a call is to be ignored.

(A) No Dividend shall be paid otherwise than out of profits available for
distribution under the provisions of the Statutes. The payment by the
Directors of any unclaimed dividends or other monies payable on or in
respect of a share into a separate account shall not constitute the
Company a trustee in respect thereof. All Dividends remaining
unclaimed after one year from having been first payable may be
invested or otherwise made use of by the Directors for the benefit of the
Company, and any Dividend or any such monies unclaimed after six (6)
years from having been first payable may be forfeited and if so shall
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revert to the Company provided always that 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. If CDP returns any such Dividend or monies to the
Company, the relevant Depositor shall not have any right or claim in
respect of such Dividend or monies against the Company if a period of
six years has elapsed from the date of the declaration of such Dividend
or the date on which such other monies are first payable.

(B) A payment by the Company to CDP of any Dividend or other monies
payable to a Depositor shall, to the extent of the payment made,
discharge the Company from any liability to the Depositor in respect of
that payment.

No Dividend or other monies payable on or in respect of a share shall bear
interest as against the Company.

(A) The Directors may retain any Dividend or other monies 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.

(B) The Directors may retain the Dividends payable upon shares in respect
of which any person is under the provisions as to the transmission of
shares hereinbefore contained entitled to become a Member, or which
any person is under those provisions entitled to transfer, until such
person shall become a Member in respect of such shares or shall
transfer the same.

(C) A transfer of shares shall not pass the right to any dividend declared
thereon before the registration of the transfer.

(D) The Directors may deduct from any dividend or other moneys payable
to any Member on or in respect of a share all sums of money (if any)
presently payable by him to the Company on account of calls or in
connection therewith.

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 Member (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.

Subject to the provisions of the Statutes, 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 or in any
one or more of such ways) and the Directors shall give effect to such
resolution. Where any difficulty arises with 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
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assets or any part thereof, may determine that cash payments shall be made
to any Member 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.

Any Dividend or other monies 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 the 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 and 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.

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, return
of capital or other monies 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.

(A) 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 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
such part of the dividend as the Directors may think fit.
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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 in respect of which the Directors shall have
passed such a resolution as aforesaid, 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;

(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

(d) 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 whereof the share election has been
duly exercised (the “elected ordinary shares”) and in lieu 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
and (notwithstanding any provision of the Regulations to the
contrary), the Directors shall be empowered to do all things
necessary and convenient for the purpose of implementing the
aforesaid including, without limitation, the making of each
necessary allotment of shares and of each necessary
appropriation,  capitalisation, application, payment and
distribution of funds which may be lawfully appropriated,
capitalised, applied, paid or distributed for the purpose of the
allotment and without prejudice to the generality of the foregoing
the Directors may (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
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 (ii) apply the sum
which would otherwise have been payable in cash to the holders
of the elected ordinary shares towards payment of the appropriate
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(C)

number of ordinary shares for allotment and distribution to and
among the holders of the elected ordinary shares on such basis.

(a) The ordinary shares allotted pursuant to the provisions of
paragraph (A) of this Regulation 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 any appropriation, capitalisation,
application, payment and distribution of funds pursuant to the
provisions of paragraph (A) of this Regulation, 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 these Regulations, 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 and to authorize any
person to enter on behalf of all the Members interested into an
agreement with the Company providing for any such
appropriation,  capitalisation, application, payment and
distribution of funds and matters incidental thereto and any
agreement made under such authority shall be effective and
binding on all concerned.

The Directors may, on any occasion when they resolve as provided in
paragraph (A) of this Regulation 134, determine that the 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 134 shall be read and construed subject to such
determination.

The Directors may, on any occasion when they resolve as provided in
paragraph (A) of this Regulation 134, further determine that no
allotment of ordinary shares or rights of election for ordinary shares
under that paragraph shall be made available or made to Members
whose registered addresses entered 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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(E) Notwithstanding the foregoing provisions of this Regulation 134, if at
any time after the Directors’ resolution to apply the provisions of
paragraph (A) of this Regulation 134 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 circumstance (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 paragraph (A) of this Regulation 134.

BONUS ISSUES AND CAPITALISATION OF PROFITS AND RESERVES

135. (A) The Directors may, with the sanction of an Ordinary Resolution of the
Company (including any Ordinary Resolution passed pursuant to
Regulation 5(B)):

(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) the Depository
Register at the close of business on:

(i) the date of the Ordinary Resolution (or such other date as
may be specified therein or determined as therein provided);
or

(i) (in the case of an Ordinary Resolution passed pursuant to
Regulation 5(B)) such other date as may be determined by
the Directors,

in proportion to their then holdings of shares; and/or

(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 profit and loss account 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:

(i) the date of the Ordinary Resolution (or such other date as
may be specified therein or determined as therein provided);
or

(i)  (in the case of an Ordinary Resolution passed pursuant to
Regulation 5(B)) such other date as may be determined by
the Directors,

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
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136.

137.

(B)

(A)

distribution credited as fully paid up to and amongst them as
bonus shares in the proportion aforesaid.

The Directors may do all acts and things considered necessary or
expedient to give effect to any such bonus issue or capitalisation under
this Regulation 135, 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 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.

In addition and without prejudice to the powers provided for by this
Regulation 135, the Directors shall have power to issue shares for which
no consideration is payable and to capitalise any undivided profits or
other monies of the Company not required for the payment or provision
of any Dividend on any shares entitled to cumulative or non-cumulative
preferential Dividends (including profits or other monies carried and
standing to any reserve or reserves) and to apply such profits or other
monies in paying up in full, in each case on terms that such shares shall,
upon issue, be held by or for the benefit of participants of any share
incentive or option scheme or plan implemented by the Company and
approved by Members in General Meeting and on such terms as the
Directors shall think fit.

The Directors may do all such acts and things considered necessary or
expedient to give effect to any of the foregoing.

FINANCIAL STATEMENTS

The Directors shall cause to be kept such accounting and other records
as are necessary to comply with the provisions of the Statutes, and
shall cause those records to be kept in such manner as to enable them
to be conveniently and properly audited.

Accounting records sufficient to show and explain the Company’s
transactions and otherwise complying with the Statutes, shall be kept
at the Office or at such other place as the Directors think fit within
Singapore. No Member of the Company or other person (other than a
Director) shall have any right of inspecting any account or book or
document of the Company except as conferred by law or ordered by a
court of competent jurisdiction or authorised by the Directors or by an
Ordinary Resolution of the Company.

The Directors shall from time to time, in accordance with the provisions of
the Act and the listing rules of the Designated Stock Exchange, cause to be
prepared and to be laid before a General Meeting of the Company financial
statements, balance sheets, reports, statements and other documents as
may be prescribed by the said Act.
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138.

139.

140.

(A)

(A)

A copy of the financial statements and, if required, balance-sheet
(including every document required by law to be attached or annexed
thereto), which is duly audited and which is laid before the Company in
General Meetings accompanied by a copy of the Auditor’s report
therein, shall not less than fourteen days before the date of the meeting
be sent to every Member of the Company and to every other person
who is entitled to receive notices of General Meetings under the
provisions of the Statutes or of these Regulations, Provided always
that and subject to the provisions of the listing rules of the Designated
Stock Exchange (a) these documents may be sent less than fourteen
days before the date of the General Meeting if all persons entitled to
receive notices of General Meetings from the Company so agree; and
(b) this Regulation 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 or the several persons entitled
thereto in consequence of the death or bankruptcy of the holder or
otherwise, 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.

So far as may be permitted by Relevant Laws, the Directors may cause
the financial statements or consolidated financial statements or
balance sheet, which have been laid before the Company at an annual
general meeting, to be revised if it appears to the Directors that such
financial statements or consolidated financial statements or balance
sheet do not comply with the requirements of the Act, provided that any
amendments to the financial statements or consolidated financial
statements or balance sheet, as the case may be, are limited to the
aspects in which the financial statements or consolidated financial
statements or balance sheet, as the case may be, did not comply with
the provisions of the Act, and any other consequential revisions.

AUDITORS

An Auditor shall be appointed and his duties regulated in accordance
with the provisions of the Act. Every Auditor of the Company shall have
a right of access at all times to the accounting and other records of the
Company and shall make his report as required by the Act.

Subject to the provisions of the Statutes, 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 or subsequently became disqualified.

An Auditor shall be entitled to attend any General Meeting and to receive all
notices of and other communications relating to any General Meeting which
any Member is entitled to receive and to be heard at any General Meeting
on any part of the business of the meeting which concerns him as Auditor.
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141.

(A)

NOTICES

Any notice or document (including a share certificate) may be served
on or delivered to any Member by the Company either personally or by
sending it through the post in a prepaid cover addressed to such
Member at his Singapore registered address appearing in the Register
of Members or (as the case may be) the Depository Register, or (if he
has no registered address within Singapore) to the address, if any,
within Singapore supplied by him to the Company, or (as the case may
be) CDP as his address for the service of notices, or by delivering it to
such address as aforesaid. Where any notice or other document is
served or delivered by post (whether by airmail or not), service or
delivery shall be deemed to have been served at the time the envelope
or cover containing the same is posted, and in proving such service or
delivery, it shall be sufficient to prove that such envelope or cover was
properly addressed, stamped and posted.

Without prejudice to the provisions of Regulation 141(A), but subject
otherwise to any applicable laws relating to electronic communications
and the listing rules of the Designated Stock Exchange, any notice or
document (including, without limitation, any accounts, balance sheets,
financial statements, circulars or reports) which is required or
permitted to be given, sent or served under applicable laws or under
this Constitution by the Company, or by the Directors, to a Member or
officer or Auditor 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 manner as such Member expressly consents to by giving
notice in writing to the Company,

in accordance with the provisions of this Constitution and any applicable
laws and the listing rules of the Designated Stock Exchange.

(C)

For the purposes of Regulation 141(B) above, a Member shall be
implied to have agreed 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, unless otherwise
provided under applicable laws.

Notwithstanding Regulation 141(C) above, 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 such
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,
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(F)

and he shall not in such an event have a right to receive a physical
copy of such notice or document, unless otherwise provided under
applicable laws.

Where a notice or document is given, sent or served by electronic
communications:

(a) to the current address of a person pursuant to Regulation
141(B)(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 applicable
laws; or

(b) by making it available on a website pursuant to Regulation
141(B)(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, or unless otherwise provided under
applicable laws.

Where a notice or document is given, sent or served to a Member by
making it available on a website pursuant to Regulation 141(B)(b), the
Company shall give separate notice to the Member of the publication of
the notice or document on that website, if the document is not available
on the website on the date of notification, the date on which it will be
available, the address of the website, the place on the website where
the document may be accessed, and the manner in which the notice or
document may be accessed by any one or more of the following
means:

(a) by sending such separate notice to the member personally or
through the post pursuant to Regulation 141(A);

(b) by sending such separate notice to the Member using electronic
communications to his current address pursuant to Regulation
141(B)(a);

(c) by way of advertisement in the daily press;

(d) by way of announcement on the Designated Stock Exchange.

When a given number of days’ notice or notice extending over any

other period is required to be given the day of service shall, unless it

is otherwise provided or required by these Regulations or by the Act, be
not counted in such number of days or period.
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142.

143.

144,

145.

(H) Where a notice or document is given, sent or served to a Member using
electronic communications, the Company shall inform the Member as
soon as practicable of how to request a physical copy of that document
from the Company. The Company shall provide a physical copy of that
document upon such request.

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) CDP 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
registered address or given, sent or served by electronic communication to
the current address (as the case may be) of any Member in pursuance of
these Regulations shall, notwithstanding that such Member be then dead or
bankrupt or in liquidation or otherwise not entitled to such share, and
whether or not the Company or (as the case may be) CDP have notice of the
same, 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 (having no registered address within Singapore) has not
supplied to the Company or (as the case may be) CDP an address within
Singapore for the service of notices shall not be entitled to receive notices
or documents from the Company.

MEMBERS WHOSE WHEREABOUTS ARE UNKNOWN

If the Company is unable, for not less than ten (10) years and despite the
exercise of reasonable diligence, to discover the whereabouts of a Member,
it may exercise its power under the Statutes to transfer the shares of the
Member to the Official Receiver of Singapore for sale by the Official
Receiver and credit of the proceeds thereof into the Singapore Companies
Liquidation Account, and thereafter any person claiming the shares
otherwise than through the Official Receiver shall only be entitled to claim
against the said Account or the Singapore Consolidated Fund as the case
may be, in accordance with the provisions of the Statutes.
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146.

147.

148.

149.

150.

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 in 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
liqguidator 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.

On a voluntary winding up of the Company, no commission or fee shall be
paid to a Liquidator without the prior approval of the Members in General
Meeting. The amount of such commission or fee shall be notified to all
Members not less than seven days prior to the General Meeting at which it
is to be considered.

INSURANCE

Subject to the Statutes and Regulation 151, to the maximum extent
permitted by law, the Company may pay, or agree to pay, a premium for a
contract insuring a person who is Director, Auditor, Secretary or other officer
of the Company, including a person who is, at the request of the Company,
a director or secretary of another company, or a director, secretary or other
officer of a subsidiary of the Company, against costs, charges, losses,
expenses and liabilities incurred by the person in the execution and
discharge of his duties or in relation thereto including any liability by him in
defending any proceedings, civil or criminal, which relate to anything done
or omitted or alleged to have been done or omitted by him as an officer or
employee of the Company.

INDEMNITY

Subject to the provisions of and so far as may be permitted by the Statutes,
every Director, 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 incurred or to be incurred by him in the
execution and discharge of his duties or in relation thereto including any
liability by him in defending any proceedings, civil or criminal, which relate
to anything done or omitted or alleged to have been done or omitted by him
as an officer or employee of the Company, and in which judgment is given
in his favour (or the proceedings otherwise disposed of without any finding
or admission of any material breach of duty on his part) or in which he is
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151.

152.

153.

acquitted or in connection with any application under any statute for relief
from liability in respect of any such act or omission in which relief is granted
to him by the court. Without prejudice to the generality of the foregoing, no
Director, Manager, Secretary or other officer of the Company shall be liable
for the acts, receipts, neglect 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 whatsoever which shall
happen to or be incurred by the Company in the execution of the duties of
his office or in relation thereto unless the same shall happen through his
own negligence, wilful default, breach of duty or breach of trust.

The Company must not indemnify any person in respect of any costs,
charges, losses, expenses and liabilities, or pay any premium for a contract,
if and to the extent that the Company is prohibited by law from doing so.

SECRECY

No Member shall be entitled to require discovery of any information relating
to 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
in accordance with the listing rules of the Designated Stock Exchange.

PERSONAL DATA OF MEMBERS

(A) 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;
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(e) implementation and administration of any service provided by the
Company (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;

(f) processing, administration and analysis by the Company (or its
agents or service 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);

(g) implementation and administration of, and compliance with, any
provision of these Regulations;

(h) compliance with any applicable laws, listing rules, take-over rules,
regulations and/or guidelines; and

(i) purposes which are reasonably related to any of the above
purpose.

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
Regulation 153(A)(f), 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 — MATERIAL DIFFERENCES BETWEEN THE EXISTING
CONSTITUTION AND THE PROPOSED NEW CONSTITUTION

The material differences between the Existing Constitution and the Proposed New Constitution
are set out below. Insertions are reflected as underlined and deletions are reflected as
struck-through.

1. NEW RECITAL

The following new recitals (A), (B), (C) and (D) has been added to the Proposed New
Constitution:

A. The name of the Company is “Sevak Limited”

B. The registered office of the Company is to be situated in the Republic of Singapore.
C. The liability of the Members is limited.

D. Subject to the provisions of the Act and any other written law and the Constitution of

the Company, the Company has: (a) full capacity to carry on or undertake any
business or activity, do any act or enter into any transaction; and (b) for these
purposes, full rights, powers and privileges.

2. MODEL CONSTITUTION NOT TO APPLY

Regulation 1

The material differences between Article 1 of the Existing Constitution and Regulation 1 of
the Proposed New Constitution are as follows:

1.  The regulations eontainedinTable“A™in the Fourth-Sehedule-to-the-model constitution
prescribed under Section 36(1) of the Companies Act+{Gap-, Chapter 50} shall not

apply to the Company, but-except in so far as the folowing-shall,subjecttorepeal;
addition-and-alteration-asprovided-by-the-Aectsame are repeated or these-Articles, be
the-regulations—of-the-Companycontained in this Constitution.

3. DEFINITIONS

The material differences between the “Definitions” section of the Existing Constitution
(Article 2) and the Proposed New Constitution (Regulation 2) are as follows:

“address” or “registered address” In respect of any Member, his physical address for
service or delivery of notices or documents
personally or by post, unless otherwise expressly
provided in this Constitution.

“CDP” The Central Depository (Pte) Limited established by
the Designated Stock Exchange or any other
corporation appointed by the Minister as a
depository company or corporation for the purpose
of the SFA, which as bare trustee operates the
Central Depository System for the holding and
transfer of book-entry securities.
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“Chairman”

“Chief Executive Officer”

“current address”

“electronic communication”

“Ordinary Resolution”

“relevant intermediary”

The chairman of the Directors or the chairman of
the General Meeting as the case may be.

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

Means the number or address used for electronic
communication which:

(@) has been notified by a Member in writing to the
Company as one at which any notice or
document may be sent to him; and

(b) the Company has no reason to believe that
that notice or document sent to the Member at
that address will not reach him.

Means communication transmitted (whether from
one person to another, from one device to another,
from a person to a device or from a device to a

person):

(a) by means of a telecommunication system; or

(b) by other means but while in an electronic form,

such that it can (where particular conditions are
met) be received in legible form or be made legible
following receipt in non-legible form.

Means an ordinary resolution passed in accordance
with the Act, being a resolution passed by a majority
of not less than half of such Members as, being
entitled to do so, vote in person or, where proxies
are allowed, by proxy present at a General Meeting
of which not less than fourteen days’ written notice
specifying the intention to propose the resolution as
an ordinary resolution has been duly given.

Shall have the meaning ascribed to it in the Act
shall include:

(a) a banking corporation licensed under the
Banking Act, Chapter 19 or a wholly-owned
subsidiary of such a banking corporation,
whose business includes the provision of
nominee services and who holds shares in

that capacity;
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“S FA”

“Special Resolution”

“Statutes”

(b) a person holding a capital markets services
licence to provide custodial services for
securities under the SFA and who holds
shares in that capacity; or

(c) the Central Provident Fund Board established
by the Central Provident Fund Act, Chapter 36,
in _respect of shares purchased under the
subsidiary legislation made under the Central
Provident Fund Act, Chapter 36 providing for
the making of investments from the
contributions and interest standing to the
credit of members of the Central Provident
Fund, if the Central Provident Fund Board
holds those shares in the capacity of an
intermediary pursuant to or in accordance with
that subsidiary legislation.

The Securities and Futures Act, Chapter 289 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 affecting the
Company and any reference to any provision as so
modified, amended or re-enacted or contained in
any such subsequent SFA.

Means a special resolution passed in accordance
with the Act, being a resolution passed by a majority
of not less than three-fourths of such Members as,
being entitled to do so, vote in person or, where
proxies are allowed, by proxy present at a General
Meeting of which not less than twenty-one days’
written notice specifying the intention to propose
the resolution as a special resolution has been duly

given.

The Act, SFA and every other written law or
regulations for the time being in force concerning
companies and affecting the Company.
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ISSUE OF SHARES

The material differences between Article 8 of the Existing Constitution and Regulation 3(A)
of the Proposed New Constitution in the “Issue of Shares” section are as follows:

Regulation 3(A)

8{1H)-Subject to the AetStatutes and to these Articles;Regulations, no shares Maymay be
Issuedissued by the Directors without the prior approval of the Company Hin General
Meeting pursuant to Section 161 of the Act or except as permitted under the listing rules of
the Designated Stock Exchange, but subject thereto and te-Article—52the terms of such
approval, and subject to Regulation 5, and to any special rights attached to any shares for
the time being Issuedissued, the Directors may allot and issue;—allet shares or grant options
over or otherwise deal-with-er-dispose of the same te’to such persons on such terms and
conditions and-and for such consideration (if any) and at such time and subjeetwhether or

not subject to the payment of any part of the amount (if any) thereof rin cash or otherwise
as the Dlrectors may think f|tJ—&Hd—a++y—sha+es—may—be—rssued—m—sueh—denemmaﬂens—eHH+h

Dr-reeters—may—ﬂ%nk—f—ﬂ,—aﬂd—pre#ereﬂee. Preference shares may be |ssued 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- in accordance with the Act,
Provided always that no options shall be granted over unissued shares except in
accordance with the Act and the Designated Stock Exchange’s listing rules, and no shares
shall be issued which results in a transfer of a controlling interest in the Company without
the prior approval of the Members in General Meeting.

@ . hall-be-i L whicl , sfor-of ping-i ot

The following Regulations 3(B), 3(C), 3(D), 3(G), 3(H), 4, 5(A) and 5(C) are added in the
“Issue of Shares” section of the Proposed New Constitution:

Regulation 3(B)

3.(B) Subject to the terms and conditions of any application for shares and any applicable
rules of the Designated Stock Exchange, 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 Designated Stock 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, 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.
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Regulation 3(C)

3.(C) Except so far as otherwise provided by the conditions of issue or by these
Regulations, all new shares shall be issued subject to the provisions of the Statutes
and of these Regulations with reference to allotment, payment of calls, lien,
transfer, transmission, forfeiture or otherwise.

Regulation 3(D)

3.(D) Except as herein provided, no person shall exercise any rights or privileges of a
Member until he is registered in the Register of Members or (as the case may be)
the Depository Register as a Member and shall have paid all calls and other moneys
due for the time being on every share held by him.

Regulation 3(G)

3.(G) The rights attaching to shares of a class other than ordinary shares shall be
expressed in this Constitution.

Regulation 3(H)

3.(H) The Company may issue shares for which no consideration is payable to the
Company.

Regulation 4

4. The Company shall not exercise any right in respect of treasury shares other than
as provided by the Act. Subject thereto, the Company may hold or deal with its
treasury shares in the manner authorised by, or prescribed pursuant to, the Act.

Regulation 5(A)

5.(A) Subject to any direction to the contrary that may be given by the Company in
General Meeting or except as permitted by the listing rules of the Designated Stock
Exchange, all new shares shall, before issue, be offered to such persons who as at
the date (as determined by the Directors) of the offer are entitled to receive notices
from the Company of General Meetings in proportion, as far as the circumstances
admit, to the number of the existing shares to which they are entitled. In offering
such new shares in the first instance to all the then holders of any class of shares,
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 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 such manner as they think most
beneficial to the Company. The Directors may likewise so 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 or by reason of any other difficulty in
apportioning the same) cannot, in the opinion of the Directors, be conveniently
offered under this Regulation.
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Regulation 5(C)

5.(C)

The Company may, notwithstanding Regulations 5(A) and 5(B) above, authorise the

Directors not to offer new shares to Members to whom by reason of foreign
securities laws, such offers may not be made without registration of the shares or
a prospectus or other document, but to sell the entitlements to the new shares on
behalf of such Members on such terms and conditions as the Company may direct.

The material differences between Article 8(2) of the Existing Constitution and
Regulation 5(B) of the Proposed New Constitution in the “Issue of Shares” section are as

follows:

Regulation 5(B)

(B)

Notwithstanding Artiele-52Regulation 5(A) above, 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:z:—

(@) (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 witheutlimitation;but not limited to the creation and Issueissue
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 fa-in pursuance of any Instrument made or
granted by the Directors while the Ordinary Resolution was #nin force,

providedProvided that::—

{aa the aggregate number of shares to be tssuedissued pursuant to the Ordinary

(1) Resolution (ineludingincluding shares to be issued #nin 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
Designated Stock Exchange;

{bb} tr—in exercising the authority conferred by the Ordinary Resolution, the

(2) Company shall comply with the provisions of the listing rules of the Designated
Stock Exchange for the time being in force (unless such compliance is waived
by the Designated Stock Exchange) and these ArticlesRegulations; and

{ee (unless revoked or varied by the Company in General Meeting) the authority
(3) conferred by the Ordinary Resolution shall not continue in force beyond the
conclusion of the next Annual General Meeting of the Company aext-following
the passing of the Ordinary Resolution, or the date by which such Annual
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General Meeting of the Company #s—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}>).

The material differences between Article 13 of the Existing Constitution and Regulation 7 of
the Proposed New Constitution in the “Issue of Shares” section are as follows:

Regulation 7

743-  HWhere any shares-of-the-Company are issued for the purpose of raising money to
defray the expenses of the construction of any works or buildings or the provision
of any plant which cannot be made profitable for a lergthenredlong period, the
Company may;subjeet-to-the-conditions—and-restrictionsmentioned-in—the-Aet; pay
interest on so much of thethat share capital (except treasury shares) as is for the
time being paid up and-may-charge-the-same-to-capital-asisfor the time-beingpaid
gpperiod and-may charge the same to capital as part of the cost of the construction
or-of the works or buildings or the provision of the plant, subject to the conditions
and restrictions mentioned in the Act.

The material differences between Article 9(1) of the Existing Constitution and
Regulation 8(A) of the Proposed New Constitution in the “Issue of Shares” section are as
follows:

Regulation 8(A)

9{1) Preference shares may be issued subject to such limitation thereof as may be

8.(A) prescribed by any-steck-exchange-upen-whiech-the Designated Stock Exchange. The
total number of issued preference shares inthe-Company-may-be-listed;shall not

exceed the total number of issued ordinary shares issued at any time. 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—Preferenee, and preference shareholders shall also have the right to
vote at any meetingGeneral 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 meetingGeneral Meeting directly affects
their rights-and privileges or when the dividendDividend on the preference shares
s is more than six months in arrears-arrear.

VARIATION OF RIGHTS

The material differences between Article 10(1) of the Existing Constitution and
Regulation 9(A) of the Proposed New Constitution in the “Variation of Rights” section are as
follows:

Regulation 9A

91t —-atany-time.(A) Whenever the share capital of the Company is divided into
different classes;the+repayment-of preference-capital-otherthan

redeemable—preference—and—the—of shares, the variation or
abrogation of the special rights attached to any class {unless
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I . ded I . : I 1
elass)}may, subject to the provisions of the Aet-whetherornotthe

Company-is—beirg—wound—upStatutes, only be made;—varied—er
abrogated either with the consent in writing of the holders of
three-quarters of the total number of the issued shares of the
class or with the sanction of a Special Resolution passed at a
separate General Meeting of the holders of the shares of the

class (but not otherwise) and to—every-such-Special-Reselution
the-provisions-of- Seetion184-efmay be so made either whilst the
Aetshall-with-sueh-adaptations-as-are-necessary,-applyCompany

is a going concern or during or in contemplation of a winding-up.
To every such separate General Meeting all the provisions of
these AtticlesRegulations relating to General Meetings of the
Company and to the proceedings thereat shall mutatis mutandis
apply;but-se, except that the necessary quorum shall be two or
more persons holding at least helding-errepresentingby-proxy-ef
by-atterney-one-third of the total number of the issued shares of
the class present in person or by proxy or attorney 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 shall on
a poll have one vote for every share of the class held by him,
Provided always that where the necessary majority for such a
Special Resolution is not obtained at thesuch General Meeting,
the consent in writing, if obtained from the holders of three-
fourthsquarters of the total number of the issued shares of the
class concerned within two months of thesuch General Meeting,
shall be as valid and effectual as a Special Resolution carried at
thesuch General Meeting.

The following Regulation 9(B) is added into the Proposed New Constitution in the “Variation

of Rights” section:

Regulation 9(B)

9.(B) The provisions in Regulation 9(A) shall mutatis mutandis apply to any repayment of

preference capital (other than redeemable preference capital) and any variation or

abrogation of the rights attached to preference shares or any class thereof.

The material differences between Article 11 of the Existing Constitution and Regulation 9(C)
of the Proposed New Constitution in the “Variation of Rights” section are as follows:

Regulation 9(C)

H

9.(C) The special rights attached to any class of shares having preferential or other rights

shall; not unless otherwise expressly provided by the terms of issue efthe-shares
of-thatclass-or-by-these-Articles-asare-inforce-atthe time-of-suehissuesthereof be

deemed to be varied by the creation or issue of further shares ranking equatyas
regards participation in the profits or assets of the Company in some or all respects

pari passu therewith but in no respect in priority thereto.
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ALTERATION OF SHARE CAPITAL

The material differences between Article 54 of the Existing Constitution and Regulation 10
of the Proposed New Constitution in the “Alteration of Share Capital” section are as follows:

Regulation 10

54
10. (A) The Company may by Ordinary Resolution:

(a) consolidate and/er divide all or any of its share capital-inte;

(b) cancel the number of shares efHdargerwhich at the date of the
passing of the resolution in that behalf have not been taken or
agreed to be taken by any person or which have been forfeited and
diminish the amount thanof its existingshare capital by the number
of the shares; so cancelled;

(c) subdividesub-divide its shares, or any of them (subject;
nevertheless; to the provisions of the AetStatutes and this
Constitution), provided always that #ain such subdivision the
proportion between the amount paid and the amount (if any) unpaid
on each reduced share’share shall be the-same as it was in the case
of the share from which the reduced share is derived; and/or

(d) subject to the provisions of these-Articlesthis Constitution and the
Act, convert its share capital or any class of shares from one
currency to another currency.

(B) The Company may by Special Resolution, subject to and in accordance with
the Act and the listing rules of the Designated Stock Exchange, convert one
class of shares into any-etheranother class of shares.

The material differences between Article 55 of the Existing Constitution and
Regulation 11(A) of the Proposed New Constitution in the “Alteration of Share Capital”
section are as follows:

Regulation 11(A)

55
11.(A) The Company may by—Special-Reselution-reduce its share capital or any other

undistributable reserve in any manner permitted, and with, and subject to, any
incident authorised, and consent or confirmation required, by law.

The material differences between Article 54(2) of the Existing Constitution and Regulation
11(B) of the Proposed New Constitution in the “Alteration of Share Capital” section are as
follows:

54(2)

11.(B) Subject to and in accordance with the provisions of the Statutes and any applicable
rules of the Designated Stock Exchange (hereinafter, the “Relevant Laws”), the
Company may purchase or otherwise acquire its issued shares, on such terms and

125



APPENDIX B — MATERIAL DIFFERENCES BETWEEN THE EXISTING
CONSTITUTION AND THE PROPOSED NEW CONSTITUTION

in such manner as it may from time to time think fit, and subject to such conditions
as the Company may in General Meeting prescribe in accordance with the Relevant
Laws. Any shares purchased or acquired by the Company as aforesaid shall, unless
held in treasury in accordance with the Act, be deemed to be cancelled immediately
on purchase or acquisition by the Company. On the cancellation of any share as
aforesaid, the rights and privileges attached to that share shall expire. In any other
instance, the Company may hold or deal with any such share which is so purchased
or acquired by it in such manner as may be permitted by, and in accordance with the
Relevant Laws. Without prejudice to the generality of the foregoing, upon the
cancellation of any share purchased or otherwise acquired by the Company
pursuant to these Articles-orRegulations and the AetStatutes, the number of issued

shares of the Company shall be diminished by the number of 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

accordlngly z @—S&bjeekte—aﬂd—mﬂaeeem%mh%e—wﬁsmﬂs—e#—the%t—tm

SHARE CERTIFICATES

The material differences between Article 18 of the Existing Constitution and Regulation 12
of the Proposed New Constitution in the “Share Certificates” section are as follows:

Regulation 12

1812. (A) Subject to the Statutes, every certificate ef-tilteto-shares-er-debentures
in—the—capital-of the Company—shall be issued under the Seal ir—suech
form(or by the signatures of authorized persons in the manner set out
under the Act as theDirectors—shallfrom—timean alternative to time
preseribesealing), and mayshall bear the autegraphie—er—facsimile
signatures ef-or the autographic signatures at least of any two Directors;
or by-one of the Director enrdand the Secretary or semesuch other person
appointedas may be authorised by the Directorstaplace-ofthe-Seeretary
for-the—purpose, and shall specify the number and class of shares to
which it relates-and-the-amounts, whether the shares are fully or partly
paid up, and the amount unpaid—(if any) unpaid thereon. The facsimile
signatures may be reproduced by mechanical, electronic or other means
provided the method or system of reproducing signatures has first been
approved by the AuditersDirectors of the Company. No certificate shall be
issued representing shares of the-Cempanymore than one class.

B) The provisions in this Regulation and in Regulations 13 to 16 (so far as
they are applicable) shall not apply to transfer of book-entry securities.
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The material differences between Article 15 of the Existing Constitution and Regulation 13
of the Proposed New Constitution in the “Share Certificates” section are as follows:

Regulation 13
15(1) 13. (A) The Company shall not be bound to register more than three persons as
the joint holders of anya share except in the case of executors or trustees

or administrators of the estate of a deceased Member.

(2B)

¢ the Act | Y " . ablo_for 4 e ol

i i Only one
certificate shall be issued in respect of any share.

(C) In the case of a share held jointly by 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 joint holders shall be sufficient delivery to all. 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-ertoreceivenoticesfrom-the-Company-and-anyneotice-givente

The material differences between Article 19(1) of the Existing Constitution and Regulations
14 and 15 of the Proposed New Constitution in the “Share Certificates” section are as
follows:

Regulation 14
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individual-entilement-Every person whose name is entered as a Member in the
Register of Members shall be entitled, within ten market days (or such period as
the Directors may determine having regard to any limitation thereof as may be
prescribed by the Designated Stock Exchange from time to time) after the closing
date of any application for shares or the date of lodgement of a registrable
transfer or on a transmission of shares (as the case may be), to receive one
certificate for all his shares of any one class or to several certificates in
reasonable denominations each for a part of the shares so allotted or transferred,
and where a charge is made for the certificate, such charge shall not exceed of
§$2.00 per certificate (or such other fee as the Directors may determine having
regard to any limitation thereof as may be prescribed by the Designated Stock
Exchange from time to time).

Regulation 15

comprised-ina-certificate-orwhere-aregistered-shareholder(A) Where a

Member transfers part only of the shares comprised in a certificate or
where a Member requires the Company to cancel any certificate or
certificates and issue new certificates for the purpose of 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 (in the case of transfer) and the whole of such shares (in the case
of sub-division) shall be issued in lieu thereof and the registered
shareholderMember shall pay (in the case of sub-division) a maximum
fee netexeeeding-of S$2.00 (or such other sum-as-may-be-approvedfee
as the Directors may determine having regard to any limitation thereof as
may be prescribed by the Statutes and the Designated Stock Exchange

from time to time) for each sueh-new certificate—as—theBirectors—may
detemmne— Where the-memberisonly some of the shares comprlsed ina
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preferential-offering-or-bonus-issue—shal-to-the—extent-of-certificate are
transferred, the delivery-dischargenew certificate for the Gompany-from
any—furthertHabilityto—eaehbalance of such Bepesiterin—+espeetof-his
individual—entilement.shares shall be issued in lieu thereof without

charge.

(B) Any two or more certificates representing shares of any one class held by
any Member may at his request be cancelled and a single new certificate
for such shares issued in lieu thereof without charge.

The material differences between Article 20(1) of the Existing Constitution and Regulations
16(A) of the Proposed New Constitution in the “Share Certificates” section are as follows:

Regulation 16(A)

26(+}
16.(A) Subject to the provisions of the AetStatutes, 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—ofwritten indemnity (if required) being given by the
shareholder, transferee, person entitled, purchaser, member firm or member
company of the Designated Stock Exchange or on behalf of its or their client or
clients as the Directors ef-the—Company—shall require, and {in the 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$42.00 (or such other sumfee as the Directors
may determine having regard to any limitation thereof as may be
approvedprescribed by the Designated Stock 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, and 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.

FORFEITURE AND LIEN

The material differences between Article 40 of the Existing Constitution and Regulation 25
of the Proposed New Constitution in the “Forfeiture and Lien” section are as follows:

Regulation 25

4025. 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 dividendsDividends declared in respect of the forfeited share and not
actually paid before 1Hﬂ}e—forfelture Ilihe—fe#eﬂwe—e{—smﬂrde{—ef—a—sha%e—shan

imposed-in-the-ease-of pastMembers—The Directors may accept a surrender of any

share liable to be forfeited hereunder.
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The material differences between Article 45 of the Existing Constitution and Regulation 28
of the Proposed New Constitution in the “Forfeiture and Lien” section are as follows:

Regulation 28

4528. The Company shall have a first and paramount lien anrd-charge-on every share (not

being a fully paid share) inrthe-name-ofeach-Member{whethersolely-orjointhyrwith
others)and-onthe-dividendsand Dividends from time to time declared erpayable-in
respect thereofforalof such shares. Such lien shall be restricted to unpaid calls
and instalments due-en-any-such-share-and-interestand-expenses-thereonbutsuch
tien—shalonly—be—upon the specific shares in respect of which such ealls—or
instalmentsmonies 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 material differences between Article 47 of the Existing Constitution and Regulation
29(A) of the Proposed New Constitution in the “Forfeiture and Lien” section are as follows:

Regulation 29(A)

47

29(A) The BireetersCompany 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
sevenfourteen 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 Memberholder for the time being inrelationteof the share or the
person entitled thereto by reason of his death or bankruptcy Ie—gwe—eﬁeet—te—any

The following Regulation 29(B) is added in the “Forfeiture and Lien” section of the Proposed
New Constitution:

Regulation 29(B)

29.(B) Inthe event of a forfeiture of shares or a sale of shares to satisfy the Company’s lien
thereon the Member or other person who prior to such forfeiture or sale was entitled
thereto shall be bound to deliver and shall forthwith deliver to the Company the
certificate or certificates held by him for the shares so forfeited or sold.
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The material differences between Article 48 of the Existing Constitution and Regulation 30
of the Proposed New Constitution in the “Forfeiture and Lien” section are as follows:

Regulation 30

48 The net proceeds of such salewhether-ofa-shareforfeited-by-the-Company-or-of
30. a-share-overwhich-the-Company-has-atien; after payment of the costs of such sale

shall be applied in or towards payment or satisfaction of the debts or liabilities
(including unpaid ealcalls and accrued interest and expenses) and theany residue
{fany)shall be paid to the Memberperson entitled to the shareshares at the time of
the sale or to his executors, administrators or assigns—erassignees, as he may
direct. For the purpose of giving effect to any such sale, the Directors may authorise

some person to transfer the shares sold to the purchaser.

TRANSFER OF SHARES

The material differences between Articles 21, 22 and 23 of the Existing Constitution and
Regulation 32 of the Proposed New Constitution in the “Transfer of Shares” section are as

follows:

Regulation 32

2132. (A)

22(8)

23(C)

Subject to these ArtielesRegulations, any Member may transfer all or any
of his shares but every-instrumentall transfers of shares shall be effected
by written instruments of transfer ef-the-legaltite-in—sharesmust-be-in
writing—and-in the form for the time being approved by the Directors and
the Designated Stock Exchange. Shares of different classes shall not be
comprised in the same instrument of transfer. The Company shall accept
for registration transfers in the form approved by the Designated Stock
Exchange.

The instrument of transfer of aany share shall be signed by or on behalf
of both the transferor and the transferee and be witnessed, provided

always that an instrument of transfer in respect of which the transferee is
the Bepeository—shalCDP or its nominee (as the case may be) shall be
effective although not be-ineffectivebyreason-of-itnot-being-signed or
witnessed fer-by or on behalf of the Bepesitery-CDP or its nominee (as
the case may be). The transferor shall be deemed to remain the holder of
the shareshares concerned until the name of the transferee is entered in
the Register of Members- in respect thereof.

No share shall in any circumstances be transferred to any infant,
bankrupt or person ef-unseund-—mindwho is mentally disordered and
incapable of managing himself or his affairs.
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The material differences between Article 24 of the Existing Constitution and Regulation 34
of the Proposed New Constitution in the “Transfer of Shares” section are as follows:

Regulation 34

34.(A)
24 H

There shall be no restriction on the transfer of fully paid up shares (except
where required by law or by the rules, bye-laws or listing rules of the
Designated Stock Exchange) but the Directors may in their discretion
decline to register any transfer of shares upon which the Company has a
lien, and in the case of shares not fully paid up, may refuse to register a
transfer to a transferee of whom they do not approve—H-(to the extent
permitted by the listing rules of the Designated Stock Exchange),
Provided always that in the event of the Directors shal-deelinerefusing to
register any—sueha transfer of shares, they—shal—give—to—beth—thethe
Company shall within ten market days (or such period as the Directors
may determine having regard to any limitation thereof as may be
prescribed by the Designated Stock Exchange from time to time) after the
date on which the application for a transfer of shares was made, serve a
notice in writing to the applicant, transferor and/or the transferee written
notice-oftheirstating the facts which are considered to justify the refusal
to-register-as required by the Aet-Statutes.

(2-B)The Directors may in their sole discretion decline to register any instrument of

transfer unless:-:

(a) such fee not exceeding S$2.00 (or such other sumfee as the
Directors may determine having regard to any limitation thereof as
may be apprevedprescribed by the Statutes and the Designated
Stock Exchange from time to time) as the Directors may from time
to time require; is paid to the Company in respect thereof;

(b) the amount of proper duty (if any) with which each the-instrument of

transfer—duly-stamped-inacecordance—with is chargeable under any
law for the time being in force relating to stamp-duty;stamps is paid,;

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

(d) the instrument of transfer is in respect of only one class of shares.
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10.

TRANSMISSION OF SHARES

The material differences between Article 29 of the Existing Constitution and Regulation 38
of the Proposed New Constitution in the “Transmission of Shares” section are as follows:

Regulation 38

20(1) (A)

38.

Any person becoming entitled to a share in consequence of the death or
bankruptcy of anya Member erby—virtuewhose name is entered in the

Register of a—vesﬂ-ng—erdeeby—a—eeu—rtMembers and any guardlan of

|nfant becomlng entltled to the Iegal t|tle te—thatin a share and whose
name is entered in the Register of Members, and any person as properly
has the management of the estate of a Member whose name is entered
in the Register of Members and who is mentally disordered and incapable
of managing himself or his affairs may; (subject as hereinafter provided)
upon predueing-supplying to the Company such evidence eftitle-as the
Directors shalimay reasonably require; to show his title to the share, elect
either to be reglstered himself as holder of the share &pen—gﬁﬁng—te—the

to have another person nommated by him reglstered as the transferee

thereof. The Directors shall, in any case, have the same right to decline
or suspend registration as they would have had in the case of a transfer
of the share by a Member.

If the person so becoming entitled shal—eleetelects to be registered
himself, he shall deliver or send to the Company a notice in writing (in a
form as may be approved by the Directors from time to time) signed by
him stating that he so elects. If he shall-eleetelects to have another
person registered he shall testify his election by executing to that person
a transfer of the share. All the limitations, restrictions and provisions of
these ArtielesRegulations 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-orbankruptey-ofthe-Memberevent

upon which transmission took place had not occurred and the notice or

transfer were a transfer executed by such Member. FheDBirectors—shall
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11.

The material differences between Article 30 of the Existing Constitution and Regulation
39(A) of the Proposed New Constitution in the “Transmission of Shares” section are as
follows:

Regulation 39(A)

30+
39(A) Save as otherwise provided by or in accordance with these Regulations, a person

ecommg entitled to a share by transmission sha+l—be—eet+t4ed—te—reee+\+e—gand may

Ieutupon supplymg to the Company such ewdence 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 registered
holder of the share except that he shall not be entitled in respect thereof (except

with the authority of it+toreceivenotices—of—orto-attend-orvoteatmeetingsof-the
Company—or—save—as—aforesaidsthe Directors) to exercise any ef-the—rights—or
privileges—ofa—Member—unless—and-right conferred by membership in relation to
General Meetings of the Company until he shall become—registered—as—a

sharehelder—or—have his—name—entered—in—the—Depeositoery—Register—as—a
Depeositorbeen registered as a Member in respect of the share.

The following Regulation 39(B) is added in the “Transmission of Shares” section of the
Proposed New Constitution:

Regulation 39(B)

39.(B) The Directors may at any time give notice requiring any person entitled to a share
by transmission to elect either to be registered himself or to transfer the share, and
if the notice is not complied with within ninety days the Directors may thereafter
withhold payment of all dividends, or other moneys payable in respect of the share
until the requirements of the notice have been complied with.

EXCLUSION OF EQUITIES

The material differences between Article 14 of the Existing Constitution and Regulation 42
of the Proposed New Constitution in the “Exclusion of Equities” section are as follows:

Regulation 42

14. Except as required by the Statutes or law, no person etherthanthe-Depeositery-shall
42. 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 (even when
having notice thereof) 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 these
ArticlesRegulations or by the Statutes or law otherwise provided) any other
rightsright in respect of any share, except an absolute right to the entirety thereof
in the person (other than the-BepesiteryyCDP or its nominee (as the case may be))

entered in the Register of Members as the registered holder thereof or (whereas the

Bepeositorycase may be) the person whose name is entered in the Deposrtory
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12.

Register in respect of that share—Nething—and nothing in these Regulations
contained herein-in-this-Article-relating to theCDP or to Depository Agents or theto
Depositors or in any depository agreement made by the Company with any common
depository for shares, or in any notification of substantlal shareholding to the

de%ega%e—er—m any circumstances be deemed to I|m|t—e+: restrict or qualify these

provisionsi—and-anythe above. Any proxy or instructions on any matter whatsoever
given by theCDP or Depository Agents or Depositors to the Company and/or the

Directors shall not constitute any notification of trust and the acceptance of such
proxies and the acceptance of or compliance with such instructions by the Company
or the Directors shall not constitute the taking of any notice of trust.

GENERAL MEETINGS

The material differences between Article 60 of the Existing Constitution and Regulation 46
of the Proposed New Constitution in the “General Meetings” section are as follows:

Regulation 46

66(H H
46.

ai—eueh—Hme—aﬂd—pHee—&s—me—Di%eter—ehaH—app&m—Save as otherW|se

permitted under the Act, an Annual General Meeting shall be held once in
every year, at such time and place in Singapore as may be determined by
the Directors (subject to the listing rules of the Designated Stock
Exchange). All other General Meetings shall be called Extraordinary
General Meetings. The interval between the close of a financial year of
the Company and the date of the Company’s Annual General Meeting
shall not exceed four months or such other period as prescribed by the
Act and the byelaws and listing rules of the Designated Stock Exchange
or other legislation applicable to the Company from time to time.

135



APPENDIX B — MATERIAL DIFFERENCES BETWEEN THE EXISTING
CONSTITUTION AND THE PROPOSED NEW CONSTITUTION

13.

The material differences between Article 61 of the Existing Constitution and Regulation 47
of the Proposed New Constitution in the “General Meetings” section are as follows:

Regulation 47

6+ The Directors may; whenever they think fit, and shall on requisition in accordance
47. with the Statutes, proceed with proper expedition to convene an Extraordinary

General Meetmgand—%&me%dm&w—@ene@%ﬂee%mgs—shaﬂ—a%&be—eemmﬂed—en

NOTICE OF GENERAL MEETINGS

The material differences between Articles 62 of the Existing Constitution and Regulations
48 of the Proposed New Constitution in the “Notices of General Meetings” section are as
follows:

Regulation 48

62(H- “EveryAny Annual General Meeting and any Extraordinary General Meeting at
48 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 Het—less%—suehqmee—peﬂeds—as—ma%beﬂ%eseﬁbed—bﬁhe%epef
mlese#he—%eehang&mhaﬂag%%%&edkng@#@a%#eeﬂngs%%ﬂtwenty-one
clear days’ notice—Every—notice—ealling—a—in writing at the least and an Annual
General Meeting shall-speeify-the-place-and-the-or any other Extraordinary General

Meeting, by fourteen clear 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 the-heur-of the meetingday on which the General Meeting is to be held
and shall be given in-a manner hereinafter mentioned to such-persons{necluding-the
Auditors)-asall Members other than those who are not under the provisions of these
Articlesthese Regulations and the AetStatutes entitled to receive such notices of
General-Meetings—from the Company—Anyrnotice-of-ameeting—calledtoconsider
special-business shall be-accompanied by a statement regarding, Provided always

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:

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

(b) inthe 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 95 per cent. of the total voting rights of all the Members
having a right to vote at thereat,
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Prowded also that the e#eet—ef—aay—p%epese%e%elﬁren—m—mspeet—ef—sueh—speem

Fhe-accidental omission to give notice to; or the non-receipt of notice by any person
entitled thereto; shall not invalidate the proceedings at any General Meeting. At
least fourteen days’ notice (excluding the date of notice and the date of meeting) of

any General Meeting shall be given by advertisement in the daily press and in
writing to the Designated Stock Exchange, Provided always that in the case of any
Extraordinary General Meeting at which it is proposed to pass a Special Resolution,
at least twenty-one clear days’ notice in writing of such Extraordinary General
Meeting shall be given by advertisement in the daily press and in writing to the
Designated Stock Exchange.

The material differences between Articles 63(1) and 64 of the Existing Constitution and
Regulations 49(A) and 50 of the Proposed New Constitution in the “Notices of General
Meetings” section are as follows:

Regulation 49(A)

6349.

(+A)

Every notice calling a General Meeting shall specify the place ard-thein Singapore,
day and hour of the Meetingmeeting, 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 or proxies to attend and te-vote instead of him and
that a proxy need not be a Member of the Company.

Regulation 50

6450.

AllRoutine business shall be-deemed-special-thatistransacted-at-any-Extracrdinary
General-Meeting;mean and al-thatis-include only business transacted at an Annual

General Meeting shall-also-be-deemed-special-with-the-exception-of sanectioning-of

the following classes, that is to say:

(a dividend;) declaring Dividends;

(b) receiving and adopting the eensideration-effinancial statements, the aceounts
and—balance—sheet—and—Directors’ statement, the Auditors’ reports ef-the
Birectorsand-Auditors—and-any-and other documents required to be attached
or annexed to the balanee-sheet—electing-bBirectors-in-place—of-thoseretiring

financial statements;

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

(d) appointing Auditors or re-appointing the retiring Auditors (unless they were last

appointed otherwise than by the Directorsremuneration-and-the-appointment
and-fixing-efCompany in General Meeting);
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14.

(e) fixing the remuneration of the Auditors or determining the manner in which

such remuneratlon is to be f|xed—A-Hy—neﬂee—ef—a—mee%H4g—ea#ed—te—eens+def

(f) fixing the Directors fees.

PROCEEDINGS AT GENERAL MEETINGS

The material differences between Articles 68, 65, 66, 69, 70, and 71 of the Existing
Constitution and Regulations 52, 53, 54, 55, 57, 58 and 59 of the Proposed New
Constitution in the “Proceedings at General Meetings” section are as follows:

Regulation 52

6852.

The Chairman of the Board of Directors-er-r-his-absenee;, failing whom the Deputy
Chairman-fifany}, shall preside as Chairman at everya General Meeting. If there
tsbe no such Chairman or Deputy Chairman, or if at any General Meeting he-is
notneither be present within fifteenfive minutes after the time appointed for holding
the Meeting-er-isunwillingmeeting nor willing to act, the MembersDirectors present
shall choose seme-Directorto-be-Chairmanone of the-Meeting-their number (or, if
no Director isbe present or if all the Directors present decline to take the Ghai+
some-Memberpresentto-be-Chairman-chair, the Members present shall choose one
of their number) to be Chairman of the General Meeting. If required by the listing
rules of the Designated Stock Exchange, all general meetings shall be held in
Singapore, unless prohibited by relevant laws and regulations of the jurisdiction of
the Company’s incorporation, or unless such requirement is waived by the
Designated Stock Exchange.

Regulation 53

6553.

“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 quorum at any General Meeting

shaII be two Members present in person sha#—te#m—a—ewe%um—lieﬁhe—p{ﬁpese—ei—ﬂms

sha+es—FlFewdedproxy, prowded that GQ a proxy representmg more than one

Member shall only count as one Member for the purpose of determining if the
quorum aforesaid is present; and (ii) where a Member is represented by more than
one proxy, such proxies of such Member shall only count as erly-one Member for
the-purpesepurposes of determining if the quorum;“aforesaid is present. In addition,
for the purposes of a quorum, joint holders of any share shall be treated as one
Member.
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Regulation 54

54.66

If within halan-heurthirty (30) minutes from the time appointed for thea General
Meeting (or such longer interval as the Chairman of the meeting may think fit to
allow) a quorum is not present, the Meetingmeeting, 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 (or if that day is a public holiday then to the next
business day following that public holiday) at the same time and place; orte such
other day-and-at-such-other, time andor place as the Directors may determine, and
if at such adjourned Meetingmeeting a quorum is not present within half—an
heurthirty (30) minutes from the time appointed for holding the Meetinrgmeeting, the

Meetingmeeting shall be dissolved.

Regulation 55

55.69

The Chairman may—with-the-eonsent-of any General Meeting at which a quorum is
present may with the consent of the meeting (and shall if so directed by the

Meetingymeeting) adjourn the Meetingmeeting from time to time (or sine die) and
from place to place, but no business shall be transacted at any adjourned
Meetingmeeting except business which might lawfully have been transacted at the
Meetingmeeting from which the adjournment took place. WhenrWhere a
meetingGeneral Meeting is adjourned forfourteensine die, the time and place for
the adjourned meeting shall be fixed by the Directors. When a General Meeting is
adjourned for thirty (30) days or more; or sine die, not less than seven days’ notice

of the adJourned Mee%mgmeetlng shall be g|ven in like manner as |n the case of the

Meehﬂg—meetmg

Regulation 57

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 General 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.

Regulation 58(B)

58.70

(B) Subject to Regulation 58(A), at any General Meeting, a resolution put to the vote
of the Meetingmeeting shall be decided on a show of hands by the Members present
in person and entitled to vote, unless a poll 4sis (before or on the declaration of the
result of the show of hands) demanded:-by:

(a) by-the Chairman of the meeting; e

(b) by—a{—leasi—not less than two Members present fin person or by proxy (—whe%e

FepFeseﬂ%aﬂve—and entltled to vote—the#eait—ef
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(c) by-any Member or Members present ain person or by proxy—, or where such
a Member has appornted two or more %han—ene—pre*y—groxre any one of such
proxies-may
by—a—represemaﬂ-ve or any number or combrnatron of such Members - or
proxies, holding or representing as the case may be not less than one-tenth5%
of the total voting rights of all the Members having the right to vote at the
General Meeting; or

(d)

aepem%ed—mere—than—ene—pre*y—any ene—e#—Member present in person or by

proxy, or where such prexies-may-representthatmember -oratiorney-orinthe
ease-of-a-corporation-by-arepresentativea Member has appointed two proxies
any one of such proxies, or any number or combination of such Members or
proxies, holding errepresentingnotlessthan-one-tenth-of-thetotal-numberof

paid-up-shares tr-the-Company{execluding-treasury-shares)-conferring a right
to vote at the Meeting-General Meeting, being shares on which an aggregate

sum has been paid up equal to not less than 5% of the total sum paid up on
all the shares conferring that right,

Provided always that no poll shall be demanded on the eleetion-of-a-Chairmanchoice of the
chairman of the meetrng oron a quest|on of adjournment ELHJess—a—peH—rs—ee—demanded

may—be%hd-rawniA demand for a poII may be withdrawn onIy wrth the approval of the

meeting.

Regulation 59

=

59. Unless a poll is required, 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, shall be conclusive evidence of
that fact without proof of the number or proportion of the votes recorded for or
against such resolution. If a poll is duly—demanded—{(and—the—demand—is—hot
withdrawmrequired, it shall be taken in such manner (including the use of ballot or
voting papers or tickets or electronic means) as the Chairman of the General
Meeting may direct, and the result of athe poll shall be deemed to be the resolution
of the Meetingmeeting at which the poll was demandedrequired. The Chairman of
the General Meeting may;—(and, if required by the listing rules of the Designated
Stock Exchange or if so regquesteddirected by the meeting shall;) appoint
scrutineers (if and where required by the listing rules of the Designated Stock
Exchange, (i) at least one scrutineer shall be appointed for each General Meeting
and the appointed scrutineer(s) shall be independent of the persons undertaking the
polling process; and (ii) the appointed scrutineer(s) shall (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) and
may adjourn the Meetingmeeting to some place and time fixed by him for the
purpose of declaring the result of the poll.
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15.

The following Regulation 58(A) is added in the “Proceedings at General Meetings” section
of the Proposed New Constitution:

Regulation 58(A)

58.(A) If required by the listing rules of the Designated Stock Exchange, a resolution put
to the vote at any General Meeting shall be decided by a poll (unless such
requirement is waived by the Designated Stock Exchange).

VOTES OF MEMBERS

The material differences between Article 76 of the Existing Constitution and
Regulations 41(a) and 62 of the Proposed New Constitution in the “Votes of Members”
section are as follows:

Regulation 41

41. Subjeet—&nd—m%heui—p%q%eeA reference to any—speera#pm%ges—ewes#reﬂeﬂs—as

#e#mmg—p&ﬁ—ef—the—e&p&&kef—the—@empaﬂy—eaeh—a Memberenwed—te—ve%e—may—\:te%e

a reference to a reglstered holder of shares in the Company, or where such

registered holder is CDP, the Depositors on behalf of whom CDP holds the shares,

Provided Always—Thatneotwithstanding-anything-contained-inthese-Articlesalways
that:

(a) except as required by the Statutes or law, a Depositor shall retonly be entitled
to attend any General Meeting and to speak and vote thereat unlessif his name
is—eertified-bytheDepositeryto—theCompany—as—appearingappears on the
Depository Register net-earlierthan48maintained by CDP seventy-two (72)
hours before thatthe General Meeting {the—eut-offtime™}-as a Depositor on
whose behalf the—BepesiteryCDP holds shares in the Company—Fer, the
purpese-of-determining-the-number-ofvotes—which-a-Company being entitled
to deem each such Depositor, or hiseach proxy may-eastenor proxies of a peH;
the-Depositor er-hisproxy-shal-be-deemed-to-hold-or-who is to represent that
number-of shares-entered-inthe Depositer's-the entire balance standing to the

Securities Account of the Depositor, to represent such number of shares as is
actually credited to the Securities Account of the Depositor as at the
eut-offsuch time, according to the records of CDP as eertifiedsupplied by the
BepesitoryCDP to the Company, erand where a Depositor has apportioned the
balance standing to his Securities Account as-atthe-ecut-offtime-between twe
such number of proxies, to apportion the said number of shares between the
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two-proxies in the same proportion as previously specified by the Depositor in
appointing the proxies; and accordingly no instrument appointing a proxy of a
Depositor shall be rendered invalid merely by reason of any discrepancy
between the numberproportion of sharesDepositor’s shareholding specified in
the instrument of proxy, or where the balance standing to the-eredit-efthata
Depositor’s Securities Account as—at-the—eut-off-timehas been apportioned
between such number of proxies the aggregate of the proportions of the
Depositor’s shareholding they are specified to represent, and the true balance
standing to the Securities Account of a Depositor as at the time of the relevant
general-meetingGeneral Meeting, if the instrument is dealt with in such manner
as aferesaid-is provided above;

the payment by the Company to CDP of any Dividend payable to a Depositor
shall to the extent of the payment discharge the Company from any further
liability in respect of the payment;

the delivery by the Company to CDP of provisional allotments or share
certificates in respect of the aggregate entitlements of Depositors to new
shares offered by way of rights issue or other preferential offering or bonus
issue shall to the extent of the delivery discharge the Company from any
further liability to each such Depositor in respect of his individual entitlement;
and

the provisions in these Regulations relating to the transfers, transmissions or
certification of shares shall not apply to the transfer of book-entry securities
(as defined in the Statutes).

Regulation 62

(A) Subject to any special rights, privileges or restrictions as to voting
attached by or in accordance with these Regulations to any class of
shares, and to Regulation 4, each Member entitled to vote may vote in
person or by proxy.

(B) On a show of hands every Member who is present in person or by proxy
shall have one vote, provided that:

(a) inthe 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 of the General Meeting (or by a person authorised by him)
in_his sole discretion shall be entitled to vote on a show of hands;
and

(b) 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.

©) On a poll every Member who is present in person or by proxy shall

have one vote for every share of which he holds or represents.
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(D) For the purposes of determining the number of votes which a Member,
being a Depositor, or his proxy or proxies may cast at any General
Meeting on a poll, the references 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 seventy-two (72)
hours before the time of the relevant General Meeting. A Member who
is bankrupt shall not, while his bankruptcy continues, be entitled to
exercise his rights as a Member, or attend, vote or act at any General

Meeting.

The material differences between Article 78 of the Existing Constitution and Regulation 64
of the Proposed New Constitution in the “Votes of Members” section are as follows:

Regulation 64

64 78

HaMemberbe-alunatic-idiotWhere in Singapore or ron-composmentis-he-may
vote—whether—on—a—show—of-handselsewhere a receiver or en—a—polt-byhis
eemmrttee—ewa%e#bems—er—sueh—other person as—p#epe%l-y(by whatever name

aIIed} has the-m

any court cIa|m|ng Jur|sd|ct|on in that behalf to exercise powers with respect to

the property or affairs of any Member on the ground (however formulated) of
mental disorder, the Directors may in their absolute discretion, upon or subject to
such evidence of the appointment as the Directors may require efthe-authority-of
theperson-claiming-to-vote-shal-have-been-being deposited at the Office not less
than ferty-eightseventy-two (72) hours before the time appointed for holding the
General Meeting, permit such receiver or other person on behalf of such Member,
to vote in person or by proxy at any General Meeting, or to exercise any other
right conferred by membership in relation to meetings of the Company.

The material differences between Article 82 of the Existing Constitution and Regulation 68
of the Proposed New Constitution in the “Votes of Members” section are as follows:

Regulation 68

82168 (A) 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 by each proxy shall be specified in
the form of proxy; and

(b) H-theMember a Member who is a relevant intermediary may
{2} 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
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3)
(b)

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.

In any case where a Member is a Depositor, the Company shall
be entitled-and bound:

(i) to reject any instrument of proxy lodged H#—theby that
Depositor if he is not shown to have any shares entered in-ts
S e Ao e 4 gt
against his name in the Depository—te—the—Company:

andRegister as at seventy-two (72) hours before the time of
the relevant General Meeting; and

(ii) to accept as vahdly—eastby-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 thata number of
votes—which eerresponds—to—or-is less-than-the aggregate
number of shares entered in—its—Securities—Acecountinto
against the name of that Depositor as-at the-eut-off time-as
certified-by-the-in the Depository te-the-CompanyRegister as
at seventy-two (72) hours before the time of the relevant
General Meeting, whether that number is greater or smaller
than the number specified in any instrument of proxy
executed by or on behalf of that Depositor:; and

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.

Where a Member appoints more than one proxy, hethe Member shall
specify the proportion of his shareheldingshares to be represented by
each p%e*y—l—f—ne—such p%epemeﬂ—elunambeﬁs—speemed—the—ﬁﬁi—n&meé

aﬂy—seeend—named—proxy—as—&n—a#ema%e%—ﬂ%—ﬂm—namedv

4

Vetingright{s)attached-to-any-sharesinrespeetof; failing which
a—Member-has—not-appeinted—a—proxy—may—enlythe nomination
shall be exercised at the relevant general meeting by the member
pe%smﬂﬂ—%by%rs—aﬂemey—e&m%he—e&se—ef—a—eerpe%aﬂen—by—&s
representativedeemed to be alternative.

A proxy need not be a Member of the Company.
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(E) A member who has deposited an instrument appointing any number of
proxies to vote on his behalf at a general meeting shall not be
precluded from attending and voting in person at that general meeting.
Any such appointment of all the proxies concerned shall be deemed to
be revoked upon the attendance of the Member appointing the
proxy/proxies at the relevant general meeting.

The material differences between Article 85 of the Existing Constitution and Regulation 69,
70 and 71 of the Proposed New Constitution in the “Votes of Members” section are as
follows:

Regulation 69(A)

(A) An instrument appointing a proxy for any Member shall be in writing in

any usual or common form or in any other form which the Directors
may approve and:

(a) in the case of an individual Member:

(i) signed by the appointor or his attorney if the instrument of
proxy is delivered personally or sent by post; or

(i) 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
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(b) in the case of a Member which is a corporation:

(i) either given under its common seal (or by the signatures of
authorized persons in the manner set out under the Act as
an alternative to sealing) or signed on its behalf by an
attorney or a duly authorised officer of the corporation if the
instrument of proxy 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, 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.

The signatures on an instrument of proxy need not be witnessed.
Where an instrument appointing a proxy is signed on behalf of a
Member (which shall, for purposes of this paragraph include a
Depositor) by an attorney, the letter or power of attorney or a duly
certified copy thereof shall (failing previous registration with the
Company) be lodged with the instrument of proxy pursuant to the next
following Regulation, failing which the instrument of proxy may be
treated as invalid.

The Directors may, in their absolute discretion:

(a) approve the method and manner for an instrument appointing a
proxy to be authorised; and

(b) designate the procedure for authenticating an instrument
appointing a proxy,

as contemplated in Regulation 69(A)(a)(ii) and 69(A)(b)(ii) for
application to such Members or class of Members as they may
determine. Where the Directors do not so approve and designate in
relation to a Member (whether of a class or otherwise), Regulation
69(A)(a)(i) and/or (as the case may be) Regulation 69(A)(b)(i) shall

apply.

An instrument appointing a proxy or the power of attorney or other
authority, if any:

(a) if sent personally or by post, must be left at the Office or such
other place (if any) as is specified for the purpose in the notice
convening the General Meeting; or
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(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 General Meeting,

and in either case not less than seventy-two (72) hours before the time
appointed for the holding of the General Meeting or adjourned General
Meeting (or in the case of a poll before the time appointed for the taking
of the poll) to which it is to be used and in default shall not be treated
as valid.

B) 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 70(A)(b). Where the Directors do not so specify in relation
to a Member (whether of a class or otherwise), Regulation 70(A)(a)

shall apply.

©) An instrument appointing a proxy shall, unless the contrary is stated
thereon, be valid as well for any adjournment of the General Meeting
as for the meeting to which it relates, Provided that an instrument of
proxy relating to more than one meeting (including any adjournment
thereof) having once been so delivered for the purposes of any
meeting shall not require again to be delivered for the purposes of any
subsequent meeting to which it relates.

Regulation 71

8571.

An instrument appointing a proxy shall be deemed to include the right to demand
or join in demanding a poll, to move any resolution or amendment thereto and to
speak at the General Meeting.

The material differences between Article 86 of the Existing Constitution and Regulation 72
of the Proposed New Constitution in the “Votes of Members” section are as follows:

Regulation 72

8672.

A vote givencast by proxy in accordance with the terms of an instrument of proxy
(which for the purposes of these-Articlesthis Constitution shall also include a
power of attorney) shall not be valid-retwithstandinginvalidated by the previous
death or insanitymental disorder of the principal or by the revocation of the
appointment of the proxy; or of the authority under which the prexyappointment
was exeeutedmade or the transfer of the share in respect of which the proxy is
given, provided that no intimationnotice in writing of such death, insanitymental
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 of the General
Meeting or adjourned General Meeting {or (in the case of a poll beforetaken
otherwise than at or on the same day as the meeting or adjourned meeting) the
time appointed for the taking of the poll} at which the prexyvote is used-cast.
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16.

The following Regulation 73 is added in the “Votes of Members” section of the New
Constitution:

Regulation 73

73. Subject to these Regulations and the Statutes, the Directors may, at their 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.

DIRECTORS

The material differences between Article 88 of the Existing Constitution and Regulation 75
of the Proposed New Constitution in the “Directors” section are as follows:

Regulation 75

8875. Subject as hereinafter provided and subject to the etherprovisions-of-Section 145
efthe—Act and any applicable rules of the Designated Stock Exchange, the

aumber-of-the-Directors, all of whom shall be natural persons, shall not unless
otherwise determined by a General Meeting from time to time be less than two.
FheSubject to the Act and any applicable rules of the Designated Stock
Exchange, the Company may by Ordinary Resolution from time to time vary the
minimum number of Directors.

The material differences between Article 91 of the Existing Constitution and Regulation 76
of the Proposed New Constitution in the “Directors” section are as follows:

Regulation 76

9176. A Director reed-not-be—a-Memberand-shall not be required to hold any share
shares of the Company by way of qualification-n. A Director who is not a Member
of the Company-and shall nevertheless be entitled to receive notice of and to

attend and speak at General Meetlngs-bui—su-bfeet—te—the—p%ewa%s—e#—the—Aet—he

The material differences between Articles 96 and 97 of the Existing Constitution and
Regulation 81 of the Proposed New Constitution in the “Directors” section are as follows:

Regulation 81
96 H-Ne-A Director gor H+teﬂd+ng—D+FeeterhaH—be—d+sqﬁah#ed—by—ms—eiﬁee—#em

e+the¥Ch|ef Executlve Off|cer as veﬂde&pu-rehase{—er—e%hew\ﬁse—ﬂe{

shall-sueh—the case may be) may be party to or be in any way
interested in any contract or arrangement or any—econtract—or
arrangement-entered-into-by-er-oen-behali-of-transaction to which the
Company is a party or in which anry-Birectorshall-bethe Company is in
any way interested be-aveided-norshallanyDirectorso-contracting-or
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being—so—interestedand he may hold and be hHable—to—account—te
remunerated in respect of any office or place of profit (other than the

office of Auditor of the Company fer-any—prefitrealised-by-any-such
contract—or—arrangement—by—reason—only—of such—DBirecter—or _any

subsidiary thereof) under the Company or any other company in which
the Company is in any way interested and he (or any firm of which he
is a member) may act in a professional capacity other than that of
Auditor of the Company or any subsidiary thereof for the Company or
any such other company and be remunerated therefor and in any such
case as aforesaid (save as otherwise agreed) he may retain for his
own absolute use and benefit all profits and advantages accruing to
him thereunder or in consequence thereof provided that he complies
with the requirements of the Act and the listing rules of the Designated
Stock Exchange.

Every Director and Chief Executive Officer (or person(s) holding that
P  the fiduci . I ; bhished
Direetoran equivalent position) shall observe the provisions of Seetion
1+56-of-the AetStatutes relating to the disclosure of the interests of the
Directors in—eontractsand Chief Executive Officers (or person(s)
holding an equivalent position) in transactions or proposed
eontraetstransactions with the Company or of any office or property
held by a Director or a 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 and—any—econtract—or
arrangementa Chief Executive Officer (or an equivalent position), as
the case may be. For the avoidance of doubt, the provision of a loan to

be-entered-into-by-or-on-behalfa Director or a Chief Executive Officer

of the Company to meet expenditure incurred or to be incurred:

(a) in whiehdefending any criminal or civil proceedings in connection
with any Bireeter-alleged negligence, default, breach of duty or
breach of trust by such Director or Chief Executive Officer in
relation to the Company; or

(b) in connection with an application for relief; or

(c) defending himself in an investigation by a regulatory authority or
against any action proposed to be taken by a regulatory authority,
in connection with any alleged negligence, default, breach of duty
or breach of trust in relation to the Company; or

any action to enable such Director or Chief Executive Officer to avoid

incurring such expenditure, shall be iranry—way—interested-shal-be

Qerm|tted subject to &Hy—rewemenﬁ—tha{—may—be—rmpesed—by—me
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to—Atrand—ihedeesse—wotehis—vweteshall setbe—souniedihe
provisions of the Statutes and the listing rules of the Designated Stock

Exchange.
2
)
97 (85}
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17.

The following Regulation 82 and 83 are added in the “Directors” section of the Proposed
New Constitution:

Regulation 82

82.

(A) The Directors may from time to time appoint one or more of their body
to be the Chairman or Deputy Chairman of the Company (whether such
appointment is executive or non-executive in nature) or to be the
holder of any executive office under the Company or under any other
company in which the Company is in any way interested 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.

(B) The appointment of any Director to the office of Chairman or Deputy
Chairman or Managing or Joint Managing or Deputy or Assistant
Managing Director 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.

©) 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.

The Directors may entrust to and confer upon any Directors holding any
executive office under the Company or any other company as aforesaid any of
the powers exercisable by them as Directors upon such terms and conditions and
with such restrictions as they 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 such powers.

MANAGING DIRECTORS/CHIEF EXECUTIVE OFFICERS

The material differences between Article 99 of the Existing Constitution and Regulation 86
of the Proposed New Constitution in the “Managing Directors” section are as follows:

Regulation 86

9986.

A Managing Director-, Chief Executive Officer or any-Bireetora person holding an
equwalent &ppma%me&t)—posﬂmn who is a D|rector shall Het—whﬂe-he—eeﬂmarues—te

mw&ens—e#—aween#&et—bemee#mm—aﬂd%re—eempaﬂy—be subject to the same

provisions as to retirement by rotation, 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.
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18.

APPOINTMENT AND RETIREMENT OF DIRECTORS, ALTERNATE DIRECTORS

The material differences between Article 108 of the Existing Constitution and Regulation 88
of the Proposed New Constitution in the “Appointment and Retirement of Directors” section
are as follows:

Regulation 88

108-88. The Directors-shalt-havepoweratany-time-andfrom-timeto-timetoCompany may
by Ordinary Resolution appoint any person to be a Director either te-fil-a—casual

vacaney—oer—as an additional Director butor to fill a casual vacancy. Without
prejudice thereto the Directors shall also have power at any time so to do, but so
that the total number of Directors shall not at—any—timethereby exceed the
maximum number (if any) fixed by or in accordance with these
ArtielesRegulations. Any Bireeterperson 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 Meetirg=meeting.

The material differences between Article 104 of the Existing Constitution and Regulation 89
of the Proposed New Constitution in the “Appointment and Retirement of Directors” section
are as follows:

Regulation 89

10489. Subject to these ArtielesRegulations and te-the Act, at each Annual General
Meeting-atdeast, 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 greaterless than
one-third) with a minimum of one, shall retire from office by rotation. Previded

that-al-Birectors—exeeptFor the Managing-erJoint-Managinrgavoidance of doubt,

each Director {er—an—equivalent—office)—shall retire from—office—at: least once
every three years—&ed—meded—tu—ﬁheHhai—ne—D#eeteH%ng—e#ree—as

The material differences between Article 106 of the Existing Constitution and Regulations
91 and 92 of the Proposed New Constitution in the “Appointment and Retirement of
Directors” section are as follows:

Regulations 91 and 92

10691. The Company at the-Meetinga General Meeting at which a Director retires under
any provision of these ArticlesRegulations may by Ordinary Resolution fill up-the
office being vacated-effiee by electing athereto the retiring Director or some other
person thereteeligible for appointment. In default, the retiring Director shall be
deemed to have been re-elected;—unless except in any of the following cases:

(a) where at such Meetingmeeting 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

Meetingmeeting and lost; er
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(b) where such Director is—disquatified—underthe-Actfromholdingofficeas—a
Bireeter-or-has given notice in writing to the Company that he is unwilling to

be re-elected or where such Director is disqualified under the Act from
holding office as a Director;

(c) where 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 the
next following Regulation.

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.

The material differences between Article 102 of the Existing Constitution and Regulation 94
of the Proposed New Constitution in the “Appointment and Retirement of Directors” section
are as follows:

Regulation 94

10294,

ag+eement—theThe office of a Dlrector shall be vacated enin any eﬂe—of the
following events, namely=:

(ba) if he eeasesshall cease to be a Director by virtue of any-efthe-provisions-of
the-Aet:the Act or become prohibited or disqualified by the Statutes or any

other law from acting as a Director;

(ey iheresignsb) if (not being a Director holding any executive office for a fixed
term) he shall resign by writing under his hand left at the Office; or if he shall
in writing offer to resign and the Directors shall resolve to accept such offer;

(elc) if he shall become bankrupt or have a receiving order {s-made against him

or iH—he—suspends—payments—or—makesshall make any arrangement or
coempeoundscomposition with his creditors generally;
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(d) if he becomes of unsound mind or 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;

(e) ihe-absents-himselfif he is absent, for more than six (6) months and without

Ieave of the Directors, from meetmgs of the Dlrectors fepa—eenn-nueus

mse#e—that—hs—e#ﬂee—be—vaeatedheld durmg that perlod

(f) if he is disqualified from acting as a director in any jurisdiction for reasons
other than on technical grounds, he shall immediately resign from the Board
of Directors; or

(9) if he is removed by a—reselution—of-the Company in General Meeting
pursuant to these Articles—or

@) b -  the I s  the LG |
Meeting-commencingnextafterhe-attainsthe-age-of 70-yearsRegulations.

The material differences between Article 109 of the Existing Constitution and Regulation 96
of the Proposed New Constitution in the “Alternate Directors” section are as follows:

Regulation 96

1091

96. (A) Any Director ef-the-Coempany-may at any time by writing under his hand
and deposited at the Office, or delivered at a meeting of the Directors,
appoint any person whe-is-ret-a-Director-or-an-alternate-of-(other than
another Director and—who—is—or a person who has already been
appointed alternate for another Director) to be his alternate Director
and may in like manner at any time terminate such appointment. Such
appointment, unless previously approved by a majority of kis-Ge-the
Directors, shall have effect only upon and subject to be—his
Alternatebeing so approved. An alternate Director ard-may atany-time
remove—any—such—Alernate—Director—from—office—An—Alternatebe

removed by resolution of the Board of Directors.

(B) The appointment of an alternate Director se-appeinrted-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.

154



APPENDIX B — MATERIAL DIFFERENCES BETWEEN THE EXISTING
CONSTITUTION AND THE PROPOSED NEW CONSTITUTION

©)

An alternate Director shall (except when absent from Singapore) be
entitled to receive notices of meetings of the Directors and shall be
entitled to attend and vote as a Director at any such meeting at which
his principal 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 proceedings at such meeting the provisions of these Regulations
shall apply as if he (instead of his principal) were a Director. If his
principal is for the time being absent from Singapore or temporarily
unable to act through ill health or disability, his signature to any
resolution in writing of the Directors shall be as effective as the
signature of his principal. 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 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 these Regulations.

An alternate Director shall be entitled to contract and be interested in
and benefit from contracts or 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 sueh—propertionin respect of his appointment as
alternate Director any remuneration except only such part (if any) of
the remuneration otherwise payable to his appeinterprincipal as such
appeinterprincipal may by notice in writing to the Company from time
to time direct, but save as aforesaid he shall not-in-respect of such
appointment be entitled to receive —any remuneration from the
Company-Any-feepaid-toan-Alternate Birectorshallprovided that any
fees payable to him shall be deducted from the—his principal’s

remuneration-etherwise—payable-to-his-appeintor..

5y Al , | " 51 "

Any appointment or removal of an alternate Director shall be effected
by notice in writing under the hand of the Director making er
terminating-sueh-the appointment left-at-the-Office-or removal.

No person-shall-be-appointed-the-Alternate Director for Director shall

act as an alternate Director of the Company. A person shall not act as

alternate Director to more than one Director—Ne-Directormay-actasan
Alternate-Directer: at the same time.
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19.

MEETINGS AND PROCEEDINGS OF DIRECTORS

The material differences between Article 110 of the Existing Constitution and Regulation 97
of the Proposed New Constitution in the “Meetings and Proceedings of Directors” section

are as follows:

Regulation 97

Subject to the provisions of these Regulations, the Directors may meet

together for the despatch of business, adjourn erand otherwise
regulate their meetmgs as they thmk fit. %ss—ethe%wwe—de%e%wred—

Atime, any Director may, and the Secretary on the requisition of a
Director shall, atany-time-summon a meeting of the-Directors-by-retice

o h i .

. The accidental omission to give to anythe Director, or the non-receipt
by any Director of, a notice of a—meeting of Directors shall not
invalidate the proceedings at that meeting.

Directors-Any Director may waive notice of any meeting and any such
waiver may be retroactive. Directors may participate in a meeting of
the Beard-ef-Directors by means of a conference telephone-e+, video
conferencing, audio visual, or other 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, and participation in a meeting pursuant
to this provision shall constitute presence in person at such meeting;
Provided_t! b b-Asticl " hori . :
Di hel Loy I cal ’

I Lt : o : Articte— 114 i "
| I | £ D S | . :

) S iting {as-t Ve-insuftiel
ferm—a—quorum-. 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. Such a meeting shall be deemed to take
place where the largest group of Directors physically present for the
purpose of the meeting is assembled or, if there is no such group,
where the Chairman of the meeting is physically present. The minutes
of the proceedings at such meeting by telephone or other means of
communication shall be sufficient evidence of such proceedings and of
the observance of all necessary formalities if certified as the correct
minutes by the Chairman of the meeting.
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The material differences between Article 111 of the Existing Constitution and Regulation 98
of the Proposed New Constitution in the “Meetings and Proceedings of Directors” section
are as follows:

Regulation 98

+H98. 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 at

the-time-the-meeting-proceedsto-business-shall be competent to exercise all the

powers and discretions for the time being exercisable by the Directors.

The material differences between Article 96(2) of the Existing Constitution and Regulation
100 of the Proposed New Constitution in the “Meetings and Proceedings of Directors”
section are as follows:

Regulation 100

m—whreh—he%as—%eeﬂy—%m@%eeth#a—pe%sen&kma%eﬁakmte#est—A Dlrector shall
not vote in respect of any contract or arrangement or any other proposal
whatsoever in which he has directly or indirectly a personal material interest. A
Director shall not be counted in the quorum at a meeting in relation to any
resolution on which he is debarred from voting.

The following Regulations 102(B) and 105 are added in the “Meetings and Proceedings of
Directions” section of the Proposed New Constitution:

Regulation 102(B)

102.(B) 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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Regulation 105

105.

The meetings and proceedings of any such committee consisting of two or more
Members shall be governed mutatis mutandis by the provisions of these
Regulations regulating the meetings and proceedings of the Directors, so far as
the same are not superseded by any regulations made by the Directors under the
last preceding Regulation.

The material difference between Article 114 of the Existing Constitution and Regulation 103
of the Proposed New Constitution, in the “Meetings and Proceedings of Directors” section
are as follows:

Regulation 103

1141083.

A resolution in writing signed;—erapproved-by-letter—telex;faesimile-or-telegram

by-a by the majority of the Directors ferthe-time-being-or their alternates (who are
not prohibited by the—taw—er—these AtticlesRegulations from voting on such

resolutions}-and-constituting), being not less than are sufficient to form a quorum

shall be as effective as a resolution duly passed at a meeting of the Directors duly
convened-and held,-and may conS|st of several documents in the like form, each

or more Dlrectors The expressions “in writing” and * S|gned” mclude approval by
any such Director by telefax, telex, cable or telegram or any form of electronic
communication approved by the D|rectors for such Alternate. All such resolutions

ethe%wrse—det—we%ed—te—purpose from time to time mcorporatmg, if the SeeFeta%y

without-delay—and-shal-berecorded-by-him-in-Directors deem necessary, the
GCompanys—MinuteBooek—use of security and/or identification procedures and

devices approved by the Directors.

The material differences between Article 115 of the Existing Constitution and Regulation
104 of the Proposed New Constitution in the “Meetings and Proceedings of Directors”
section are as follows:

Regulation 104

+5104.

The Directors may delegate any of their powers or discretion to committees
consisting of sueh-memberone or more members of their body as-they-thirkand
(if thought fit) one or more other persons co-opted as hereinafter provided. 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 Birectors-which may from
time to time be imposed by the Directors. Any such regulations may provide for
or authorise the co-option to the committee of persons other than Directors and
for such co-opted members to have voting rights as members of the committee.
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20.

GENERAL POWERS OF DIRECTORS
The material differences between Article 119 of the Existing Constitution and Regulation
109 of the Proposed New Constitution in the “General Powers of Directors” section are as

follows:

Regulation 109

H9109. The management-of-the-business and affairs of the Company shall be vested-in

the-Directors—who{in—additionto-the-powers—and-autheriiesmanaged by these
Articles—or otherwise—expressly—conferred—upon—them)—under the direction or
supervision of the Directors, who may exercise all such powers and-do-all-such
acts—and-things—as-may-be-exercised-or-done-by-the-of the Company andas are

not herebyby the Statutes or by the-Act-expressly-directed-orthese Regulations
required to be exercised erdone-by the Company in General Meeting-but, subject

nevertheless to any regulations of this Constitution, to the provisions of the Aet

and-of-these-ArticlesStatutes and to any—regulationsfrom-timeto-time-made by
the-Company-in-General-Meeting;—provided-thatne-such regulations, being not

inconsistent with the aforesaid regulations or provisions, as may be prescribed by
Special Resolution of the Company, but no regulation so made by the Company
shall invalidate any prior act of the Directors which would have been valid if such

regulation had not been made;provided-always-thatthe Directors-. The general
powers given by this Regulation shall not earry-into-effeetbe limited or restricted

by any sa+espeC|aI authorlty or 19+=eypesa+s—1ier—(—:!rrsJpes+|qg—e:f—tlﬁle—\,«\meka—mt

ower given

The following Regulation 110 is added in the “General Powers of Directors” section of the
Proposed New Constitution:

Regulation 110

110. 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 save in
accordance with the Act.

The material differences between Articles 144 and 145 of the Existing Constitution and
Regulation 115 of the Proposed New Constitution in the “General Powers of Directors”
section are as follows:

Regulation 115

144115, (#A) The Directors shall cause minutes to be duly made and entered in

books te-be-provided forthepurpose—ofrecording-for such purpose:

(a) of all appointments of officers made—by—the—Directorsto be

engaged in the management of the Company’s affairs;
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21.

(b) of the names of the Directors present at each—meeting—of
direetersall meetings of the Company, of the Directors and of any

committee of Directors;

(c) all Reselutionsresolutions and proceedings at all meetings of the
Company and of any class of Members, of the Directors and of
any-committees of Directors, and of its Chief Executive Officers (if

any).

any—Such minutes efany—meeting,—ifpurporting—teshall be signed by the
ehairmanChairman of suehthe meeting; at which the proceedings were held or by

the ehairmanChairman of the next succeeding meeting, and such minutes shall
be conclusive evidence without any further proof of the facts stated therein.

Gempaﬂy—The Directors shaII keep Reg|sters as requwed by the Statutes

SECRETARY

The material differences between Articles 125 of the Existing Constitution and Regulation
116 of the Proposed New Constitution in the “Secretary” section are as follows:

Regulation 116

125116. The Secretary er—Secretaries—shall,—and—a—Deputy—or-Assistant-Secretary—or
Seeretariesmay; be appointed by the Directors on such terms and for such term;
at-such—remunerationand-upon-such-conditionsperiod as they may think fit;and
any-Secretary Deputy-or-Assistant. Any Secretary so appointed may at any time

be removed from office by them-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 Joint Secretaries. The
Directors may also appoint from time to time on such terms as they may think fit
one or more 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.

160



APPENDIX B — MATERIAL DIFFERENCES BETWEEN THE EXISTING

CONSTITUTION AND THE PROPOSED NEW CONSTITUTION

22.

23.

SEAL

The following Regulation 117(A) is added in the “Seal” section of the Proposed New
Constitution:

Regulation 117(A)

117(A)  Subject to the Statutes, the Directors shall provide for the safe custody of the
Seal which shall not be used without the authority of the Directors or of a
committee authorised by the Directors in that behalf. 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 of the Act.

The material differences between Article 126(1) of the Existing Constitution and Regulation
118 of the Proposed New Constitution in the “Seal” section are as follows:

Regulation 118
126(1) 3Fhe—D+reeters—shaH—prev+de—feFSub|ect to thesate—easted-y—et—ﬂ%e—%eat—whreh—shal—l

autherrsed—by—ﬂae—D#eeters—m—that—beha#—andStatutes every mstrument to whrch
the Seal isshall be affixed shall {subjectto-theprovisions-ofthese-Articlesasto
certificates for shares) be affixed inthe presence of and signed by two
Direetors;autographically or by afacsimile by one Director and by-the Secretary

or by two Directors or some other person appointed by the Directors-inplace-of
the-Seeretaryforthe-purpose-, save that as regards any certificates for shares or
debentures or other securities of the Company, the Directors may by resolution
determine that such signatures or either of them shall be dispensed with or
affixed by some method of mechanical electronic signature or other method
approved by the Directors.

KEEPING OF STATUTORY RECORDS
The material differences between Article 146 of the Existing Constitution and Regulation
120 of the Proposed New Constitution in the “Keeping of Statutory Records” section are as

follows:

Regulation 120

146120. Any register, index, minute book, accounting record, minute or other book ef

accounts—or-otherbook-required by-these-Articles—orby-the-Actto be kept by-er
en—behalf—of the Company mayunder the Statutes may, subject to and in

accordance wrth the Act, be kept either by—makmg—eﬂtﬂes—m—beemd—beeks—er—by

usedin hard copy or in electronrc form and arranged in the manner that the

Directors think fit. If such records are kept in electronic form, the Directors shall
ensure that they are capable of being reproduced in hard copy form, and shall
provide for the manner in which the records are to be authenticated and verified.
In any case where such records are kept otherwise than in hard copy form, the
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Directors shall take adegquatereasonable precautions for ensuring the proper
maintenance and authenticity of such records, guarding against falsification and
fer—tacilitating—disecoveryfacilitating the discovery of any falsifications. The
Company shall cause true English translations of all accounts, minute books or
other records required to be kept by the Company under the Statutes which are
not kept in English to be made from time to time at intervals of not more than
seven days, and shall keep the translations with the originals for so long as the
originals are required under the Statutes to be kept. The Company shall also
keep at the Office certified English translations of all instruments, certificates,
contracts or documents not written in English which the Company is required
under the Statutes to make available for public inspection.

AUTHENTICATION

The material differences between Article 127 and 128 of the Existing Constitution and
Regulation 121 of the Proposed New Constitution in the “Authentication” section are as

follows:

Regulations 121

127-121.

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 of Directors and any books, 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-ef, accounts or financial statements are
elsewhere than at the Office, the local manager andor 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-efthe-Bireeters, or an extract
from the minutes of a meeting, of the Company or of the Directors or any
committee, which is certified as sueh-inaccordance-with-the-provisions-of-thelast
preceding-Articleaforesaid, 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 sueh-extractany minute so extracted is
a true and accurate record of proceedings at a duly constituted meeting-ef- 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.
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DIVIDENDS

The material differences between Article 129 of the Existing Constitution and Regulation
123 of the Proposed New Constitution in the “Dividends” section are as follows:

Regulation 123

129. Fhe-Directors-may-withSubject to the sanetion-ofStatutes, the Company; may by
123. Ordlnary Resolution declare dMeleﬂellewdends but Mheui—p%ejud%e—te—the

p%ewded—)—no d-l-wdendsuch D|V|dend shall be—payable—e*eept—ea-t—e#exceed the
profits—ofamount recommended by the Gempany-Directors.

The material differences between Article 137 of the Existing Constitution and Regulation
126 of the Proposed New Constitution in the “Dividends” section are as follows:

Regulation 126

137126. (A)

No Dividend shall be paid otherwise than out of profits available for
distribution under the provisions of the Statutes. The payment by the
Directors of any unclaimed dividends or other meneys-monies payable
on or in respect of a share into a separate account shall not constitute
the Company a trustee in respect thereof. All dividenrdsDividends
remaining unclaimed after being-deelaredone year from having been
first payable may be invested or otherwise made use of by the
Directors for the benefit of the Company, and any dividendDividend or
any such monies unclaimed after aperiod-ofsix (6) years from the-date
of declaration—of—such—dividendhaving been first payable may be
forfeited and if so shall revert to the Company butprovided always that
the Directors may at any time thereafter at their absolute discretion
annul any such forfeiture and pay the dividendDividend so forfeited to
the person entitled thereto prior to the forfeiture. ForIf CDP returns any
such Dividend or monies to the aveidance—of —doubt—ne
MemberCompany, the relevant Depositor shall be—entited—to—any
interestsharenot have any right or claim in respect of such Dividend
or monies against the Company if a period of revenue-orotherbenefit
arisingsix  years has elapsed from any—uneclaimed—dividends;
howsoever—and—whatsoeverthe date of the declaration of such
Dividend or the date on which such other monies are first payable.

A payment by the Company to CDP of any Dividend or other monies
payable to a Depositor shall, to the extent of the payment made,
discharge the Company from any liability to the Depositor in respect of

that payment.
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The following Regulations 129, 132, 133 and 134 are added in the “Dividends” section of
the Proposed New Constitution:

Regulation 129

129.

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 Member (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.

Regulation 132

132.

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, return of capital or other
monies payable or property distributable on or in respect of the share.

Regulation 133

133.

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.

Regulation 134

134.

(A) 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 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 such 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 in respect of which the Directors shall have
passed such a resolution as aforesaid, and the Directors may
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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;

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 whereof the share election has been
duly exercised (the “elected ordinary shares”) and in lieu 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
and (notwithstanding any provision of the Regulations to the
contrary), the Directors shall be empowered to do all things
necessary and convenient for the purpose of implementing the
aforesaid including, without limitation, the making of each
necessary allotment of shares and of each necessary
appropriation,  capitalisation,  application, payment and
distribution of funds which may be lawfully appropriated,
capitalised, applied, paid or distributed for the purpose of the
allotment and without prejudice to the generality of the foregoing
the Directors may (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
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 (ii) 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.

The ordinary shares allotted pursuant to the provisions of
paragraph (A) of this Regulation 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
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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 any appropriation, capitalisation,
application, payment and distribution of funds pursuant to the
provisions of paragraph (A) of this Regulation, 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 these Regulations, provisions whereby, in whole
or in part, fractional entittements are disregarded or rounded up
or down), or whereby the benefit of fractional entitlements
accrues to the Company rather than the Members and to
authorize any person to enter on behalf of all the Members
interested into an agreement with the Company providing for any
such appropriation, capitalisation, application, payment and
distribution of funds and matters incidental thereto and any
agreement made under such authority shall be effective and
binding on all concerned.

The Directors may, on any occasion when they resolve as provided in
paragraph (A) of this Regulation 134, determine that the 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 134 shall be read and construed subject to such
determination.

The Directors may, on any occasion when they resolve as provided in
paragraph (A) of this Regulation 134, further determine that no
allotment of ordinary shares or rights of election for ordinary shares
under that paragraph shall be made available or made to Members
whose registered addresses entered 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 134, if at
any time after the Directors’ resolution to apply the provisions of
paragraph (A) of this Regulation 134 in relation to any dividend but
prior to the allotment of ordinary shares pursuant thereto, the Directors
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shall consider that by reason of any event or circumstance (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 paragraph (A) of this Regulation 134.

FINANCIAL STATEMENTS

The material differences between Article 149 of the Existing Constitution and Regulation
137 of the Proposed New Constitution in the “Financial Statements” section are as follows:

Regulation 137

JéeeIcrauorge—tkl%\—The Dlrectors shaII from time to tlme in_accordance Wlth the
provisions of the Act and the listing rules of the Designated Stock Exchange,
cause to be prepared and to; be laid before the-Gompany-in-a General Meeting

sueh—profitandloss—aececountsof the Company financial statements, balance
sheets, g+eu19—aeeeﬂﬂ+s—é|-f—&nﬁ—ﬂﬂd-reports statements and other documents as

The material differences between Article 150 of the Existing Constitution and Regulation
138 of the Proposed New Constitution in the “Financial Statements” section are as follows:

Regulation 138

1506138. (A) A copy of everythe financial statements and, if required, balance-sheet
- | orofil o oh_is_to_be_laid_bef - |
Meeting-of-the-Goempany-(including every document required by the

Aetlaw to be attached or annexed thereto}tegetherwith), which is duly

audited and which is laid before the Company in General Meetings
accompanied by a copy of everythe Auditor’s report ef-the-Auditers

relating-thereto-and-ofthe-Directors repeorttherein, shall not less than
fourteen days before the date of the Meetingmeeting be sent to every

Member of—and-every-holderof-debentures{ifany)rof; the Company
and to every other person who is entitled to receive notices from-the
Company-of General Meetings under the provisions of the AetStatutes
or of these Articles;—providedRegulations, Provided always that and
subject to the provisions of the listing rules of the Designated Stock
Exchange (a) these documents may be sent less than fourteen days
before the date of the General Meeting if all persons entitled to receive
notices of General Meetings from the Company so agree; and (b) this
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ArticleRegulation 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-erto-mere—than—one—of-thejoint
holders—ofa—share—in—the—Company or the several persons entitled

thereto in consequence of the death or bankruptcy of the holder or
otherwise, 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-Office.

(B) So far as may be permitted by Relevant Laws, the Directors may cause
the financial statements or consolidated financial statements or
balance sheet, which have been laid before the Company at an annual
general meeting, to be revised if it appears to the Directors that such
financial statements or consolidated financial statements or balance
sheet do not comply with the requirements of the Act, provided that any
amendments to the financial statements or consolidated financial
statements or balance sheet, as the case may be, are limited to the
aspects in which the financial statements or consolidated financial
statements or balance sheet, as the case may be, did not comply with
the provisions of the Act, and any other consequential revisions.

NOTICES

The material differences between Articles 155 and 162 of the Existing Constitution and
Regulation 141 of the Proposed New Constitution in the “Notices” section are as follows:

Regulation 141

155141. (A) Any notice or document (including a share certificate) may be served
on or delivered to any Member by the Company enany-Member-either
personally or by sending it through the post in a prepaid letter—or
wrappercover addressed to such Member at his Singapore registered
address appearing in the Register of Members or (as the case may be)

the Depository Register{as-the-case-may-be)-

Any—notice—onbehalfof-, or (if he has no registered address within
Singapore) to the address, if any, within Singapore supplied by him to
the Company-erofthe Birectorsshallbe-deemed-effectualif-tpurporis
to-bear, or (as the signature-ofthe-Seeretary-or-case may be) CDP as
his address for the service of notices, or by delivering it to such
address as aforesaid. Where any notice or other duly-authorised-officer
ofthe-Company;-whethersuech-sighatureis-printed-erwritten-document

is served or delivered by post (whether by airmail or not), service or
delivery shall be deemed to have been served at the time the envelope
or cover containing the same is posted, and in proving such service or
delivery, it shall be sufficient to prove that such envelope or cover was
properly addressed, stamped and posted.
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(B)

Without prejudice to the provisions of Regulation 141(A), but subject
otherwise to any applicable laws relating to electronic communications
and the listing rules of the Designated Stock Exchange, any notice or
document (including, without limitation, any accounts, balance sheets,
financial statements, circulars or reports) which is required or
permitted to be given, sent or served under applicable laws or under
this Constitution by the Company, or by the Directors, to a Member or
officer or Auditor 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 manner as such Member expressly consents to by giving
notice in writing to the Company,

in _accordance with the provisions of this Constitution and any
applicable laws and the listing rules of the Designated Stock

Exchange.

For the purposes of Regulation 141(B) above, a Member shall be
implied to have agreed 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, unless otherwise
provided under applicable laws.

Notwithstanding Regulation 141(C) above, 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 such
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 an event have a right to receive a
physical copy of such notice or document, unless otherwise provided
under applicable laws.

Where a notice or document is given, sent or served by electronic
communications:

(a) to the current address of a person pursuant to Regulation
141(B)(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
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+62(G)

indicating that the electronic communication was delayed or not
successfully sent), unless otherwise provided under applicable
laws; or

(b) by making it available on a website pursuant to Regulation
141(B)(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, or unless otherwise provided under
applicable laws.

Where a notice or document is given, sent or served to a Member by
making it available on a website pursuant to Regulation 141(B)(b), the
Company shall give separate notice to the Member of the publication
of the notice or document on that website, if the document is not
available on the website on the date of notification, the date on which
it will be available, the address of the website, the place on the website
where the document may be accessed, and the manner in which the
notice or document may be accessed by any one or more of the
following means:

(a) by sending such separate notice to the member personally or
through the post pursuant to Regulation 141(A);

(b) by sending such separate notice to the Member using electronic
communications to his current address pursuant to Regulation

141(B)(a);

(c) by way of advertisement in the daily press;

(d) by way of announcement on the Designated Stock Exchange.

When a given number of days’ notice or notice extending over any
other period is required to be given the day of service shall, unless it
is otherwise provided or required by these AtticlesRegulations or by
the Act, be not counted in such number of days or period. When a given
number of days’ notice or notice extending over any other period is
required to be given the day of service shall, unless it is otherwise
provided or required by these Regulations or by the Act, be not counted
in such number of days or period.

Where a notice or document is given, sent or served to a Member using
electronic communications, the Company shall inform the Member as
soon as practicable of how to request a physical copy of that document
from the Company. The Company shall provide a physical copy of that
document upon such request.
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The material differences between Article 156 of the Existing Constitution and Regulation
142 of the Proposed New Constitution in the “Notices” section are as follows:

Regulation 142

be—Any notice given to whaehe»te%that one of sueh—pe%se%—rs—n&medhe |0|n
holders of a share whose name stands first enin the Register of Members or (as

the case may be) the Depository Register {as-the-case-may-be)-and-notice-so
givenin respect of the share shall be sufficient notice to all the holders-ofsuch
shares—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.

The material differences between Article 159 of the Existing Constitution and Regulation
143 of the Proposed New Constitution in the “Notices” section are as follows:

Regulation 143

459-143. A person entitled to a share in consequence of the death or bankruptcy of a
Member—er—otherwise 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) CDP an address irwithin
Singapore for the service of retieenaotices, shall be entitled to have served upon
him—(subjeetor delivered to Article—158}him at such address any notice or
document to which the Member but for his death or bankruptcy er—etherwise
would behave 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 registered address or given, sent or served by electronic communication to
the current address (as the case may be) of any Member in pursuance of these
ArticlesRegulations shall-, notwithstanding that such Member be then dead or
bankrupt or in liquidation or otherwise not entitled to such share, and whether or
not the Company or (as the case may be) CDP have notice of the same}, 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.
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28.

29.

30.

MEMBERS WHOSE WHEREABOUTS ARE UNKNOWN

The following Regulation 145 of the Proposed New Constitution is added in the “Member
Whose Whereabouts are Unknown” section of the Proposed New Constitution:

Regulation 145

145. If the Company is unable, for not less than ten (10) years and despite the
exercise of reasonable diligence, to discover the whereabouts of a Member, it
may exercise its power under the Statutes to transfer the shares of the Member
to the Official Receiver of Singapore for sale by the Official Receiver and credit
of the proceeds thereof into the Singapore Companies Liquidation Account, and
thereafter any person claiming the shares otherwise than through the Official
Receiver shall only be entitled to claim against the said Account or the Singapore
Consolidated Fund as the case may be, in accordance with the provisions of the
Statutes.

WINDING UP

The following Regulations 146 and 148 of the Proposed New Constitution are added in the
“Winding Up” section of the Proposed New Constitution:

Regulation 146

146. 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.

Regulation 148

148. On a voluntary winding up of the Company, no commission or fee shall be paid
to a Liquidator without the prior approval of the Members in General Meeting. The
amount of such commission or fee shall be notified to all Members not less than
seven days prior to the General Meeting at which it is to be considered.

INSURANCE

The following Regulation 149 of the Proposed New Constitution is added in the “Insurance”
section of the Proposed New Constitution:

Regulation 149

149. Subject to the Statutes and Regulation 151, to the maximum extent permitted by
law, the Company may pay, or agree to pay, a premium for a contract insuring a
person who is Director, Auditor, Secretary or other officer of the Company,
including a person who is, at the request of the Company, a director or secretary
of another company, or a director, secretary or other officer of a subsidiary of the
Company, against costs, charges, losses, expenses and liabilities incurred by the
person in the execution and discharge of his duties or in relation thereto including
any liability by him in defending any proceedings, civil or criminal, which relate to
anything done or omitted or alleged to have been done or omitted by him as an
officer or employee of the Company.
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31.

INDEMNITY

The material differences between Article 166 of the Existing Constitution and Regulation
150 of the Proposed New Constitution in the “Indemnity” section are as follows:

Regulation 150

166150.

Subject to the provisions of and so far as may be permitted by the AetStatutes,
every Director, 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 incurred by-him-in-the-exeeutionand-discharge—of-his-dutiesorin
relation—thereto,—and-in—particularand-witheutor to be incurred by him in the

execution and discharge of his duties or in relation thereto including any liability
by him in defending any proceedings, civil or criminal, which relate to anything
done or omitted or alleged to have been done or omitted by him as an officer or
employee of the Company, and in which judgment is given in his favour (or the
proceedings otherwise disposed of without any finding or admission of any
material breach of duty on his part) or in which he is acquitted or in connection
with any application under any statute for relief from liability in respect of any
such act or omission in which relief is granted to him by the court. Without
prejudice to the generality of the foregoing, no Director, Manager, Secretary or
other officer of the Company shall be liable for the acts, receipts, regleetsneglect
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 whateverwhatsoever
which shall happen to or be incurred by the Company in the execution of the
duties of his office or in relation thereto unless the same shall happen through his
own negligence, wilful default, breach of duty or breach of trust.

The following Regulation 151 of the New Constitution is added in the “Indemnity” section of
the Proposed New Constitution:

Regulation 151

151.

The Company must not indemnify any person in respect of any costs, charges,
losses, expenses and liabilities, or pay any premium for a contract, if and to the
extent that the Company is prohibited by law from doing so.
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32.

33.

SECRECY

The material

differences between Article 168 of the Existing Constitution and

Regulation 152 of the Proposed New Constitution in the “Indemnity” section are as follows:

Regulation 152

168152 No Member shall be entitled to require discovery of-e+ any information relating to
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 Savesave as may be authorised by law or in accordance with the listing
rules of the Designated Stock Exchange.

PERSONAL DATA OF MEMBERS

The following Regulation 153 is added in the “Personal Data of Members” section of the
Proposed New Constitution:

Regulation 153

153. (A)

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)

(b)

(c)

(d)

(e)

implementation and administration of any corporate action by the
Company (or its agents or service providers);

internal analysis and/or market research by the Company (or its
agents or service providers);

investor relations communications by the Company (or its agents
or service providers);

administration by the Company (or its agents or service
providers) of that Member’s holding of shares in the capital of the

Company;

implementation and administration of any service provided by the
Company (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;
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(f) processing, administration and analysis by the Company (or its
agents or service 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);

(g) implementation and administration of, and compliance with, any
provision of these Regulations;

(h) compliance with any applicable laws, listing rules, take-over
rules, regulations and/or guidelines; and

(i) purposes which are reasonably related to any of the above
purpose.

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
Regulation 153(A)(f), 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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2.1

RULES OF THE SEVAK PERFORMANCE SHARE PLAN 2021

NAME OF THE PLAN

The Plan shall be called the “Sevak Performance Share Plan 2021”.

DEFINITIONS

In the Plan, unless the context otherwise requires, the following words and expressions

shall have the following meanings:

“Act”

“Adoption Date”

“Associate”
“Associated Company”

“Associated Company
Executive”

“Associated Company
Executive Director”

“Auditors”
“Award” or “Awards”

“Award Date”

“Award Letter”

“Board”

“CDP”

“Committee”

“Company”

The Companies Act, Chapter 50 of Singapore, as may
be amended or modified from time to time.

The date on which the Plan is adopted by the
Company in general meeting.

Has the meaning ascribed to it in the Listing Manual.
Has the meaning ascribed to it in the Listing Manual.

Any employee of an Associated Company (including
any Associated Company Executive Director).

A director of an Associated Company who performs
an executive function.

The auditors of the Company for the time being.
A contingent award of Shares granted under Rule 5.

In relation to an Award, the date on which the Award
is granted pursuant to Rule 5.

A letter in such form as the Committee shall
recommend and the Board shall approve confirming
an Award granted to a Participant by the Committee.

The board of directors of the Company for the time
being.

The Central Depository (Pte) Limited.

A committee comprising all the members of the
Remuneration Committee of the Company from time
to time, and duly authorised and appointed by the
Board to administer the Plan.

Sevak Limited, a company incorporated in Singapore.
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“Constitution”

“Controlling Shareholder”

“Depository Agent”

“Executive Director
(Group)”

“Executive Director (Parent
Group)”

“Groupn

“Group Executive”

“Independent Director”

“Listing Manual”

“Market Day”

The Constitution of the Company, as amended from
time to time.

A person who:—

(a) holds directly or indirectly fifteen per cent. (15%)
or more of all voting shares (excluding Treasury
Shares and subsidiary holdings) in the
Company, unless determined by SGX-ST that
such person is not a controlling shareholder; or

(b) in fact exercises control over the Company.

Has the meaning ascribed to it in Section 81SF of the
Securities and Futures Act, Chapter 289 of Singapore.

A director of the Company and/or any of its
subsidiaries, as the case may be, who performs an
executive function.

A director of the Parent Company and/or its
designated subsidiaries (but, where applicable,
excluding the Group), as the case may be, who
performs an executive function.

The Company and its subsidiaries.

Any employee of the Group (including any Executive
Director (Group) and any Parent Group Executive
who meets the relevant age and rank criteria and
whose services have been seconded to a company
within the Group and who shall be regarded as a
Group Executive for the purposes of the Plan).

An independent Non-Executive Director.

The Listing Manual of the Singapore Exchange, as
amended or modified from time to time.

A day on which the Singapore Exchange is open for
trading in securities.
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“Market Value”

“Non-Executive Director”

“Parent Company”

“Parent Group”

“Parent Group Executive”

“Participant”

“Performance Condition”

“Performance Period”

In relation to any Share, on any day:

(a) the volume weighted average price of a Share on
the Singapore Exchange over the three (3)
immediately preceding Trading Days; or

(b) if the Committee is of the opinion that the Market
Value as determined in accordance with
(a) above is not representative of the value of a
Share, such price as the Committee may
determine, such determination to be confirmed
in writing by the Auditors (acting only as experts
and not as arbitrators) to be in their opinion, fair
and reasonable.

A director of:

(a) the Company and/or any of its subsidiaries,
other than an Executive Director (Group);

(b) an Associated Company, other than an
Associated Company Executive Director; or

(c) the Parent Group, other than an Executive
Director (Parent Group).

A company being the holding company of the
Company designated by the Committee for the
purposes of the Plan.

The Parent Company and such of the Parent
Company’s subsidiaries as are designated by the
Committee for the purposes of the Plan (but, where
applicable, excluding the Group).

Any employee of the Parent Group (including any
Executive Director (Parent Group)).

The holder of an Award (including, where applicable,
the executor or personal representative of such
holder) or persons who are eligible under the rules of
the Plan for an Award.

In relation to an Award, the condition specified on the
Award Date in relation to that Award.

In relation to an Award, a period, the duration of which
is to be determined by the Committee on the Award
Date, during which the Performance Condition(s) is
(are) to be satisfied.
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“Plan”

“Record Date”

“Release”

“Released Award”

“Retention Period”

“Shares”

“Singapore Exchange”

“subsidiary”

“Trading Day”

“Vesting”

“Vesting Date”

H$ ”

“%” or “per cent.”

The Sevak Performance Share Plan 2021, as
modified or altered from time to time.

The date fixed by the Company for the purposes of
determining entitlements to dividends or other
distributions to, or rights of, holders of Shares.

In relation to an Award, the release of all or some of
the Shares to which that Award relates in accordance
with the Plan and, to the extent that any Shares which
are the subject of the Award are not released pursuant
to the Plan, the Award in relation to those Shares shall
lapse accordingly, and “Released” shall be construed
accordingly.

An Award which has been Released in full or in part in
accordance with Rule 7.

In relation to an Award, such period commencing on
the Vesting Date in relation to that Award as may be
determined by the Committee on the Award Date.

Ordinary shares in the capital of the Company.
The Singapore Exchange Securities Trading Limited.
Shall have the meaning ascribed to it in the Act.

A day on which the Shares are traded on the
Singapore Exchange.

In relation to Shares which are the subject of a
Released Award, the absolute entitlement to all or
some of the Shares which are the subject of a
Released Award and “Vest” and “Vested” shall be
construed accordingly.

In relation to Shares which are the subject of a
Released Award, the date (as determined by the
Committee and notified to the relevant Participant) on
which those Shares shall be Vested pursuant to
Rule 7.

Singapore dollars.

Per centum or percentage.

For purposes of the Plan, the Company shall be deemed to have control over another
company if it has the capacity to dominate decision-making, directly or indirectly, in relation
to the financial and operating policies of that company.
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2.3

2.4

2.5

4.1

Words importing the singular number shall, where applicable, include the plural number and
vice versa. Words importing the masculine gender shall, where applicable, include the
feminine and neuter gender.

Any reference to a time of a day in the Plan is a reference to Singapore time.

Any reference in the Plan to any enactment is a reference to that enactment as for the time
being amended or re-enacted. Unless the context requires otherwise, any word defined
under the Act or the Listing Manual (or any modification thereof) and not otherwise defined
in the Plan and used in the Plan shall have the meaning assigned to it under the Act or the
Listing Manual (or any statutory modification thereof), as the case may be.

OBJECTIVES OF THE PLAN

The Plan is a share incentive scheme. The Plan is proposed on the basis that it is important
to retain staff whose contributions are essential to the well-being and prosperity of the
Group and to give recognition to outstanding employees and executive directors of the
Group and Associated Companies who have contributed to the growth of the Group. The
Plan will give Participants an opportunity to have a personal equity interest in the Company
and will help to achieve the following positive objectives:

(a) to motivate the Participant to optimise his performance standards and efficiency and
to maintain a high level of contribution to the Group;

(b) to retain key employees and executive directors of the Group and Associated
Companies whose contributions are essential to the long-term growth and profitability
of the Group;

(c) to instil loyalty to, and a stronger identification by employees with the long-term
prosperity of, the Company;

(d) to attract potential employees with relevant skills to contribute to the Group and to
create value for the shareholders of the Company; and

(e) to align the interests of employees with the interests of the shareholders of the
Company.

ELIGIBILITY OF PARTICIPANTS

The following persons shall be eligible to participate in the Plan at the absolute discretion
of the Committee, subject to final approval by the Board:

(a) Group Executives who have attained the age of twenty-one (21) years and hold such
rank as may be designated by the Committee from time to time;

(b) Associated Company Executives and Parent Group Executives who have attained the
age of twenty-one (21) years and hold such rank as may be designated by the
Committee from time to time and who, in the opinion of the Committee, have
contributed or have the potential to contribute to the success of the Group; and

(c) Non-Executive Directors (including the Independent Directors) who, in the opinion of
the Committee, have contributed or have the potential to contribute to the success of
the Group.
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4.2

5.1

5.2

5.3

5.4

Subject to the absolute discretion of the Committee and final approval by the Board, the
Controlling Shareholders and their Associates who meet the criteria as set out above are
eligible to participate in the Plan, provided that the participation of each Controlling
Shareholder or his Associates and each grant of an Award to any of them may only be
effected with the specific prior approval of independent Shareholders in general meeting by
a separate resolution.

GRANT OF AWARDS

Subject to Rule 8, the Committee may grant Awards to eligible Group Executives and/or

Associated Company Executives, in each case, as the Committee may select, in its

absolute discretion, at any time during the period when the Plan is in force.

The number of Shares which are the subject of each Award to be granted to a Participant

in accordance with the Plan shall be determined at the absolute discretion of the

Committee, subject to final approval by the Board, which shall take into account such

criteria as it considers fit, including (but not limited to) his rank, job performance, years of

service, potential for future development, his contribution to the success and development

of the Group, and the extent of effort and difficulty with which the Performance Condition(s)

may be achieved within the Performance Period.

The Committee shall decide in relation to an Award:

(a) the Participant;

(b) the Award Date;

(c) the number of Shares which are the subject of the Award;

(d) the Performance Period;

(e) the Performance Condition(s);

(f) the extent to which Shares which are the subject of that Award shall be Released on
the Performance Condition(s) being satisfied (whether fully or partially) or exceeded or
not being satisfied, as the case may be, at the end of the Performance Period;

(9) the Vesting Date;

(h) the Retention Period in relation to any or all of the Shares comprised in the Award, if
any; and

(iy any other condition which the Committee may determine in relation to the Award.
As soon as reasonably practicable after making an Award, the Committee shall send to
each Participant an Award Letter confirming the Award and specifying in relation to the
Award:

(a) the Award Date;

(b) the number of Shares which are the subject of the Award;
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5.5

5.6

5.7

(c) the Performance Period;
(d) the Performance Condition(s);

(e) the extent to which Shares which are the subject of that Award shall be Released on
the Performance Condition(s) being satisfied (whether fully or partially) or exceeded or
not being satisfied, as the case may be, at the end of the Performance Period;

(f)  the Vesting Date;

(g) the Retention Period in relation to any or all of the Shares comprised in the Award, if
any; and

(h) any other condition which the Committee may determine in relation to the Award.
Participants are not required to pay for the grant of Awards.

The Committee may amend or waive the Performance Period, the Performance
Condition(s) and/or the extent to which Shares which are the subject of an Award shall be
Released on the Performance Condition(s) being satisfied (whether fully or partially) or
exceeded or not being satisfied, as the case may be, at the end of the Performance Period,
the Vesting Date and/or the Retention Period in respect of any Award, and any condition
applicable to that Award:

(a) in the event of:
(i) a take-over offer being made for the Shares;

(i) a compromise or arrangement proposed for the purposes of, or in connection
with, a scheme for the reconstruction of the Company or its amalgamation with
another company or companies being approved by shareholders of the Company
and/or sanctioned by the court under the Act;

(iii) an order being made or a resolution passed for the winding-up of the Company
(other than as provided in Rule 6.1(a) or for reconstruction or amalgamation); or

(iv) a proposal to sell all or substantially all of the assets of the Company; or
(b) if anything happens which causes the Committee to conclude that:

(i) a changed Performance Condition would be a fairer measure of performance,
and would be no less difficult to satisfy; or

(ii) the Performance Condition should be waived,
and shall notify the Participants of such change or waiver.

An Award or Released Award shall be personal to the Participant to whom it is granted and,
prior to the allotment and/or transfer to the Participant of the Shares to which the Released
Award relates, shall not be transferred (other than to a Participant’s personal representative
on the death of that Participant), charged, assigned, pledged or otherwise disposed of, in
whole or in part, except with the prior approval of the Committee and if a Participant shall
do, suffer or permit any such act or thing as a result of which he would or might be deprived
of any rights under an Award or Released Award without the prior approval of the
Committee, that Award or Released Award shall immediately lapse.
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6.1

EVENTS PRIOR TO THE VESTING DATE

Upon the occurrence of the following events:

(a)

(b)

an order being made or a resolution passed for the winding-up of the Company on the
basis, or by reason, of its insolvency;

the misconduct on the part of the Participant as determined by the Committee in its
discretion;

subject to Rule 6.1(f), where the Participant is a Group Executive, a Parent Group
Executive, or an Associated Company Executive, upon the Participant ceasing to be
in the employment of the Group, the Parent Group or the relevant Associated
Company, as the case may be, for any reason whatsoever;

subject to Rule 6.1(f), where the Participant is a Parent Group Executive whose
services have been seconded to a company within the Group, upon the Participant
ceasing to be so seconded for any reason whatsoever;

the bankruptcy of the Participant or the happening of any other event which results in
his being deprived of the legal or beneficial ownership of an Award;

where the Participant being a Group Executive, Parent Group Executive or an
Associated Company Executive, ceases to be in the employment of the Group or the
Parent Group or the relevant Associated Company, as the case may be, or, where the
Participant being a Parent Group Executive whose services have been seconded to a
company within the Group, ceases to be so seconded, by reason of:

(iy il health, injury or disability (in each case, evidenced to the satisfaction of the
Committee);

(ii) redundancy;

(iii) retirement at or after the legal retirement age;

(iv) retirement before the legal retirement age with the consent of the Committee;

(v) the company by which he is employed or to which he is seconded, as the case
may be, ceasing to be a company within the Group or an Associated Company,
as the case may be, or the undertaking or part of the undertaking of such
company being transferred otherwise than to another company within the Group
or to an Associated Company, as the case may be; or

(vi) his transfer to any Ministry, governmental or statutory body or corporation at the
direction of the Company, the Parent Company or, as the case may be, the

relevant Associated Company;

(vii) (where applicable) his transfer of employment from the Group to an Associated
Company or vice versa;

(viii) any other event approved by the Committee;
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71

7.11

7.1.2

(g) the death of a Participant;
(h) any other event approved by the Committee;
(i) a take-over offer for the Shares becomes or is declared unconditional,

(j a compromise or arrangement proposed for the purposes of, or in connection with, a
scheme for the reconstruction of the Company or its amalgamation with another
company or companies being approved by shareholders of the Company and/or
sanctioned by the court under the Act; or

(k) an order being made or a resolution passed for the winding-up of the Company (other
than as provided in Rule 6.1(a) or for reconstruction or amalgamation),

the Committee shall, subject to final approval by the Board, have the discretion to decide
as soon as reasonably practicable following such event whether or not to Release any
Award and the number of Shares to be vested in respect of such Award if Released, and (in
the case of an Award not yet Released), have the discretion to decide whether such Award
shall immediately lapse without any claim whatsoever against the Company, or whether to
Vest some or all of the Shares which are the subject of the Award. In exercising its
discretion, the Committee and the Board will take into account all circumstances on a
case-by-case basis, including (but not limited to) the contributions made by the Participant.
Where Awards are Released, the Committee will, as soon as practicable after the Awards
have been Released, procure the allotment or transfer to each Participant of the number of
Shares so determined in accordance with Rule 7. If the Committee so determines, the
Release of Awards may be satisfied in cash as provided in Rule 7.

For the purpose of Rule 6.1(c), the Participant shall be deemed to have ceased to be so
employed as of the date the notice of termination of employment is tendered by or is given
to him, unless such notice is withdrawn prior to its effective date.

RELEASE OF AWARDS
Review of Performance Condition(s)

The Committee shall, as soon as reasonably practicable after the end of the relevant
Performance Period, review the Performance Condition(s) specified in respect of such
Award and determine at its discretion:

(a) whether a Performance Condition has been satisfied and, if so, the extent to which it
has been satisfied;

(b) whether any other condition applicable to such Award has been satisfied; and

(c) the number of Shares (if any) comprised in such Award to be Released to the relevant
Participant.

The Committee shall, subject to final approval by the Board, have full discretion to
determine whether the Performance Condition(s) has (have) been satisfied (whether fully or
partially) or exceeded and in making any such determination, the Committee shall have the
right, subject to final approval by the Board, to make reference to the audited/announced
results of the Company or the Group or an Associated Company (as the case may be) to
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7.1.3

7.2

7.2.1

7.2.2

7.2.3

7.3

7.3.1

take into account such factors as the Committee may determine to be relevant, including
changes in accounting methods, taxes and extraordinary events, and further (but without
prejudice to the provisions of Rule 5.6), the right to amend any Performance Condition(s)
if the Committee, subject to final approval by the Board, decides that a changed
performance target would be a fairer measure of performance. For the avoidance of doubt,
the Committee and the Board shall have the discretion to grant Awards with immediate
effect based on the past performance of a Participant, and such Awards may vest
immediately. If the Committee determines, in its sole discretion, that the Performance
Condition(s) and/or any other condition applicable to that Award has (have) not been
satisfied (whether fully or partially) or (subject to Rule 6) if the relevant Participant has not
continued to be a Group Executive or an Associated Company Executive, as the case may
be, from the Award Date up to the end of the relevant Performance Period, that Award shall
lapse and be of no value.

The Committee shall, subject to Rules 6, 7.1.1 and 7.1.2 and provided that the relevant
Participant has continued to be a Group Executive or an Associated Company Executive,
as the case may be, from the Award Date up to the end of the Performance Period, Release
to that Participant the number of Shares determined by the Committee under Rule 7.1.1(c)
on the Vesting Date relating thereto. Such part of an Award not Released shall lapse and
be of no value.

Delivery of Shares

Shares which are Released to a Participant pursuant to Rule 7.1 shall be delivered on a
Market Day falling as soon as practicable (as determined by the Committee) after the
relevant Vesting Date by way of an allotment or transfer to the Participant of the relevant
number of Shares (which may, in the case of a transfer of Shares and to the extent
permitted by law, include Shares held by the Company as treasury shares).

Where new Shares are allotted pursuant to Rule 7.2.1, the Company shall, as soon as
practicable after such allotment, apply to the Singapore Exchange for permission to deal in
and for quotation of such Shares.

Shares which are allotted or transferred to a Participant pursuant to the Release of any
Award shall be issued in the name of, or transferred to, CDP to the credit of the securities
account of that Participant maintained with CDP or the securities sub-account of that
Participant maintained with a Depository Agent, in each case, as designated by that
Participant.

Ranking of Shares

New Shares allotted and issued, and existing Shares procured by the Company for transfer,
on the Release of an Award shall:

(a) be subject to all the provisions of the Constitution; and
(b) rank in full for all entittements, including dividends or other distributions declared or
recommended in respect of the then existing Shares, the Record Date for which is on

or after the relevant Vesting Date, and shall in all other respects rank pari passu with
other existing Shares then in issue.
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7.4

7.5

8.1

8.2

8.3

9.1

Cash Awards

The Committee may determine to make a Release of an Award, wholly or partly, in the form
of cash rather than Shares, which would otherwise have been Released to the Participant
on the relevant Vesting Date, in which event the Company shall pay to the Participant as
soon as practicable after such Vesting Date, in lieu of all or part of such Shares, the
aggregate Market Value of such Shares on such Vesting Date.

Retention Period

If a Retention Period is specified in an Award, Shares which are allotted or transferred on
the Release of an Award to a Participant shall not be transferred, charged, assigned,
pledged or otherwise disposed of, in whole or in part, during such Retention Period, except
to the extent set out in the Award Letter or with the prior approval of the Committee. The
Company shall be at liberty to take any steps which it considers necessary or appropriate
to enforce or give effect to the restriction on the transfer, charge, assignment, pledge or
disposal of Shares during the Retention Period otherwise than in accordance with the
Award Letter or as approved by the Committee.

LIMITATION ON THE SIZE OF THE PLAN

The total number of Shares which may be issued pursuant to Awards granted under the
Plan on any date, when added to: (a) the total number of new Shares allotted and issued
and/or to be allotted and issued, issued Shares (including treasury shares) delivered and/or
to be delivered, and Shares Released and/or to be Released in the form of cash in lieu of
Shares, pursuant to Awards granted under the Plan; and (b) the number of Shares issued
and issuable in respect of all options granted under any other share option, share incentive,
performance share or restricted share plan implemented by the Company and for the time
being in force, shall not exceed thirty (30) per cent. of the total number of issued Shares
(excluding treasury shares and subsidiary holdings (as defined in the Listing Manual)) on
the day preceding the date of the relevant Award.

The aggregate number of Shares which may be issued and/or transferred pursuant to all
Awards granted under the Plan to Controlling Shareholders and their Associates shall not
exceed 25.0% of the total number of Shares available under this Plan.

Shares which are the subject of Awards which have lapsed for any reason whatsoever may
be the subject of further Awards granted by the Committee under the Plan.

ADJUSTMENT EVENTS

If a variation in the ordinary share capital of the Company (whether by way of a bonus or
rights issue, reduction, subdivision, consolidation, distribution or otherwise) shall take place
or if the Company shall make a capital distribution or a declaration of a special dividend
(whether in cash or in specie), then the Committee may, in its sole discretion, subject to final
approval by the Board, determine whether:

(a) the class and/or number of Shares which are the subject of an Award to the extent not
yet Vested; and/or

(b) the class and/or number of Shares in respect of which future Awards may be granted
under the Plan,

shall be adjusted and, if so, the manner in which such adjustment should be made.
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9.2

9.3

9.4

10.

10.1

10.2

10.3

Unless the Committee, subject to final approval by the Board, considers an adjustment to
be appropriate, the issue of securities as consideration for an acquisition or a private
placement of securities, or upon the exercise of any options or conversion of any loan stock
or any other securities convertible into Shares or subscription rights of any warrants, or the
cancellation of issued Shares purchased or acquired by the Company by way of a market
purchase of such Shares undertaken by the Company on the Singapore Exchange during
the period when a share purchase mandate granted by shareholders of the Company
(including any renewal of such mandate) is in force, shall not normally be regarded as a
circumstance requiring adjustment.

Notwithstanding the provisions of Rule 9.1:

(a) any adjustment (except in relation to a bonus issue) must be confirmed in writing by
the Auditors (acting only as experts and not as arbitrators) to be in their opinion, fair
and reasonable; and

(b) the adjustment must be made in such a way that a Participant will not receive a benefit
that a holder of Shares does not receive.

Upon any adjustment required to be made pursuant to this Rule 9, the Company shall notify
the Participant (or his duly appointed personal representatives where applicable) in writing
and deliver to him (or his duly appointed personal representatives where applicable) a
statement setting forth the class and/or number of Shares which are the subject of the
adjusted Award. Any adjustment shall take effect upon such written notification being given
or on such date as may be specified in such written notification.

ADMINISTRATION OF THE PLAN

The Plan shall be administered by the Committee in its absolute discretion with such
powers and duties as are conferred on it by the Board, provided that no member of the
Committee shall participate in any deliberation or decision in respect of Awards granted or
to be granted to him.

The Committee shall have the power, from time to time, to make and vary such
arrangements, guidelines and/or regulations (not being inconsistent with the Plan) for the
implementation and administration of the Plan, to give effect to the provisions of the Plan
and/or to enhance the benefit of the Awards and the Released Awards to the Participants,
as it may, in its absolute discretion, think fit. Any matter pertaining or pursuant to the Plan
and any dispute and uncertainty as to the interpretation of the Plan, or any rule, regulation
or procedure thereunder or any rights under the Plan shall be determined by the Committee.

Neither the Plan nor the grant of Awards under the Plan shall impose on the Company or
the Committee any liability whatsoever in connection with:

(a) the lapsing of any Awards pursuant to any provision of the Plan;

(b) the failure or refusal by the Committee to exercise, or the exercise by the Committee
of, any discretion under the Plan; and/or

(c) any decision or determination of the Committee made pursuant to any provision of the
Plan.
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10.4 Any decision or determination of the Committee made pursuant to any provision of the Plan

1.

12.

12.1

(other than a matter to be certified by the Auditors) shall be final, binding and conclusive
(including, for the avoidance of doubt, any decisions pertaining to disputes as to the
interpretation of the Plan or any rule, regulation or procedure hereunder or as to any rights
under the Plan). The Committee shall not be required to furnish any reasons for any
decision or determination made by it.

NOTICES AND COMMUNICATIONS

Any notice required to be given by a Participant to the Company shall be sent or made to
the registered office of the Company or such other addresses (including electronic mail
addresses) or facsimile number, and marked for the attention of the Committee, as may be
notified by the Company to him in writing.

Any notices or documents required to be given to a Participant or any correspondence to
be made between the Company and the Participant shall be given or made by the
Committee (or such person(s) as it may from time to time direct) on behalf of the Company
and shall be delivered to him by hand or sent to him at his home address, electronic mail
address or facsimile number according to the records of the Company or the last known
address, electronic mail address or facsimile number of the Participant.

Any notice or other communication from a Participant to the Company shall be irrevocable,
and shall not be effective until received by the Company. Any other notice or communication
from the Company to a Participant shall be deemed to be received by that Participant, when
left at the address specified in Rule 11.2 or, if sent by post, on the day following the date
of posting or, if sent by electronic mail or facsimile transmission, on the day of despatch.

The Company’s records of the communications between the Company and each
Participant, and its record of any transactions maintained by any relevant person authorised
by the Company relating to or connected with the Plan, whether stored in electronic or
printed form, shall be binding and conclusive on a Participant and shall be conclusive
evidence of such communications and/or transactions. All such records shall be admissible
in evidence and the Participant shall not challenge or dispute the admissibility, reliability,
accuracy or the authenticity of the contents of such records merely on the basis that such
records were incorporated and/or set out in electronic form or were produced by or are the
output of a computer system, and the Participant waives any of his rights (if any) to so
object.

MODIFICATIONS TO THE PLAN

Subject to prior approval of the Board, any or all of the provisions of the Plan may be
modified and/or altered at any time and from time to time by a resolution of the Committee,
except that:

(a) no modification or alteration shall adversely affect the rights attached to any Award
granted prior to such modification or alteration except with the consent in writing of
such number of Participants who, if their Awards were Released to them upon the
Performance Condition(s) relating to their Awards being satisfied in full, would become
entitled to not less than three-quarters in number of all the Shares which would fall to
be Vested upon Release of all outstanding Awards upon the Performance Condition(s)
for all outstanding Awards being satisfied in full;
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12.2

12.3

13.

13.1

14.

141

14.2

14.3

(b) the definitions of “Associated Company”, “Associated Company Executive”,
“Associated Company Executive Director”, “Committee”, ‘Group”, “Group Executive”,
“Executive Director (Group)”, “Parent Company”, “Parent Group Executive”,
“Executive Director (Parent Group)”, “Participant” and “Performance Period” and the
provisions of Rules 4, 5, 6, 7, 8, 9, 10 and this Rule 12 shall not be altered to the
advantage of Participants except with the prior approval of the Company’s

shareholders in general meeting; and

(c) no modification or alteration shall be made without the prior approval of the Singapore
Exchange, and such other regulatory authorities as may be necessary.

For the purpose of Rule 12.1(a), the opinion of the Committee as to whether any
modification or alteration would adversely affect the rights attached to any Award shall be
final, binding and conclusive. For the avoidance of doubt, nothing in this Rule 12.1 shall
affect the right of the Committee under any other provision of the Plan to amend or adjust
any Award.

Notwithstanding anything to the contrary contained in Rule 12.1, the Committee may at any
time by resolution (and without other formality, save for the prior approval of the Singapore
Exchange) amend or alter the Plan in any way to the extent necessary or desirable, in the
opinion of the Committee, to cause the Plan to comply with, or take into account, any
statutory provision (or any amendment or modification thereto, including amendment of or
modification to the Act) or the provision or the regulations of any regulatory or other relevant
authority or body (including the Singapore Exchange).

Written notice of any modification or alteration made in accordance with this Rule 12 shall
be given to all Participants.

TERMS OF EMPLOYMENT UNAFFECTED

The Plan shall not confer on any person any legal or equitable rights (other than those
constituting the Awards themselves) against the Company and/or any subsidiary and/or
Associated Company and/or Parent Company directly or indirectly or give rise to any cause
of action at law or in equity against any such company, its directors or employees.

DURATION OF THE PLAN

The Plan shall continue to be in force at the discretion of the Committee subject to final
approval by the Board, subject to a maximum period of ten (10) years commencing on the
Adoption Date, provided always that the Plan may continue beyond the above stipulated
period with the approval of the Company’s shareholders by ordinary resolution in general
meeting and of any relevant authorities which may then be required.

The Plan may be terminated at any time by the Committee or, at the discretion of the
Committee, by ordinary resolution of the Company in general meeting, subject to all
relevant approvals which may be required and if the Plan is so terminated, no further
Awards shall be granted by the Committee hereunder.

The expiry or termination of the Plan shall not affect Awards which have been granted prior

to such expiry or termination, whether such Awards have been Released (whether fully or
partially) or not.

189



APPENDIX C — RULES OF THE SEVAK PSP

15.

16.

16.1

16.2

17.

18.

TAXES

All taxes (including income tax) arising from the grant or Release of any Award granted to
any Participant under the Plan shall be borne by that Participant.

COSTS AND EXPENSES OF THE PLAN

Each Participant shall be responsible for all fees of CDP relating to or in connection with the
issue and allotment or transfer of any Shares pursuant to the Release of any Award in
CDP’s name, the deposit of share certificate(s) with CDP, the Participant’s securities
account with CDP, or the Participant’s securities sub-account with a Depository Agent.

Save for the taxes referred to in Rule 15 and such other costs and expenses expressly
provided in the Plan to be payable by the Participants, all fees, costs and expenses incurred
by the Company in relation to the Plan including but not limited to the fees, costs and
expenses relating to the allotment and issue, or transfer, of Shares pursuant to the Release
of any Award shall be borne by the Company.

DISCLAIMER OF LIABILITY

Notwithstanding any provisions herein contained, the Committee, the Company and the
Company’s directors and employees shall not under any circumstances be held liable for
any costs, losses, expenses and damages whatsoever and howsoever arising in any event,
including but not limited to the Company’s delay in issuing, or procuring the transfer of, the
Shares or applying for or procuring the listing of new Shares on the Singapore Exchange
in accordance with Rule 7.2.2.

DISCLOSURES IN ANNUAL REPORT

The Company will make such disclosures or appropriate negative statements (as
applicable) in its annual report for so long as the Plan continues in operation as from time
to time required by the Listing Manual including the following (where applicable):

(a) the names of the members of the Committee administering the Plan;
(b) in respect of the following Participants of the Plan:
(i) directors of the Company; and

(i) Participants (other than those in Rule (i) above) who have received Shares
pursuant to the Release of Awards granted under the Plan which represent five
(5) per cent. or more of the total number of Shares available under the Plan,

the following information:
(1) the name of the Participant;

(2) the following particulars relating to Shares delivered pursuant to Awards
Released under the Plan:

(aa) the number of new Shares issued to such Participant during the financial
year under review; and

(bb) the number of existing Shares transferred to such Participant during the
financial year under review; and
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19.

20.

21.

22.

(c) in relation to the Plan, the following particulars:

(i) the aggregate number of Shares comprised in Awards granted under the Plan
since the commencement of the Plan to the end of the financial year under
review;

(i) the aggregate number of Shares comprised in Awards which have been Released
under the Plan during the financial year under review and in respect thereof, the
proportion of:

(A) new Shares issued; and

(B) existing Shares transferred and, where existing Shares were purchased for
delivery, the range of prices at which such Shares have been purchased,

upon the Release of the Awards granted under the Plan; and

(iii) the aggregate number of Shares comprised in Awards granted under the Plan
which have not been Released, as at the end of the financial year under review.

COLLECTION, USE AND DISCLOSURE OF PERSONAL DATA

For the purposes of implementing and administering the Plan, and in order to comply with
any applicable laws, listing rules, take-over rules, regulations and/or guidelines, the
Company will collect, use and disclose the personal data of the Participants, as contained
in each Award Letter and/or any other notice or communication given or received pursuant
to the Plan, and/or which is otherwise collected from the Participants (or their authorised
representatives). By participating in the Plan, each Participant consents to the collection,
use and disclosure of his personal data for all such purposes, including disclosure of data
to related corporations of the Company and/or third parties who provide services to the
Company (whether within or outside Singapore), and to the collection, use and further
disclosure by such parties for such purposes. Each Participant also warrants that where he
discloses the personal data of third parties to the Company in connection with this Plan, he
has obtained the prior consent of such third parties for the Company to collect, use and
disclose their personal data for the abovementioned purposes, in accordance with any
applicable laws, regulations and/or guidelines. Each Participant shall indemnify the
Company in respect of any penalties, liabilities, claims, demands, losses and damages as
a result of the Participant’s breach of this warranty.

DISPUTES

Any disputes or differences of any nature arising hereunder shall be referred to the
Committee and its decision shall be final and binding in all respects.

GOVERNING LAW

The Plan shall be governed by, and construed in accordance with, the laws of the Republic
of Singapore. The Participants, by accepting grants of Awards in accordance with the Plan,
and the Company submit to the exclusive jurisdiction of the courts of the Republic of
Singapore.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT, CHAPTER 53B
No person other than the Company or a Participant shall have any right to enforce any

provision of the Plan or any Award by virtue of the Contracts (Rights of Third Parties) Act,
Chapter 53B, of Singapore.

191



NOTICE OF EXTRAORDINARY GENERAL MEETING

SEVAK LIMITED

(Incorporated in the Republic of Singapore)
(Company Registration Number: 199304568R)

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of the Company will be held
by way of electronic means on Friday, 19" February 2021 at 11:30 AM, for the purpose of
considering and, if thought fit, passing (with or without modifications) the following resolutions:

(All capitalised terms used in this Notice of EGM which are not defined herein shall, unless the
context otherwise requires, have the same meanings ascribed to them in the Circular to
shareholders of the Company dated 28 January 2021 (“Circular’).)

1.

ORDINARY RESOLUTION 1 — THE PROPOSED NEW SHARE ISSUE MANDATE IN
ACCORDANCE WITH SECTION 161 OF THE COMPANIES ACT, CHAPTER 50 AND
RULE 806(2)(a) OF SECTION B: RULES OF CATALIST OF THE LISTING MANUAL

Shareholders should note that the resolution relating to the New Share Issue Mandate
is conditional upon the passing of the resolution relating to the Proposed Transfer. In
the event that the resolution relating to the Proposed Transfer is not passed, the
resolution relating to the New Share Issue Mandate will also not be passed.

Shareholders should note that in the event that Special Resolution 2 below is passed,
this Ordinary Resolution 1 will not be passed.

IT IS RESOLVED that subject to the passing of Special Resolution 1 below, and pursuant to
Section 161 of the Companies Act, Chapter 50 (“Companies Act’) and Rule 806(2)(a) of the
Listing Manual Section B: Rules of the Catalist of the SGX-ST (“Catalist Rules”), authority
be and is hereby given to the Directors of the Company to:

(a) allot and issue shares in the capital of the Company (“Shares”) whether by way of
rights, bonus or otherwise; and/or

(b) 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, convertible securities or other
instructions convertible into Shares;

at any time and upon such terms and conditions and for such purposes as the Directors may,
in their absolute discretion deem fit and, notwithstanding the authority conferred by this
ordinary resolution, issue shares in pursuance of any Instruments made or granted by the
Directors of the Company while this ordinary resolution was in force, provided that:

(c) the aggregate number of shares (including shares to be issued in pursuance of the
Instruments, made or granted pursuant to this ordinary resolution) to be issued
pursuant to this ordinary resolution shall not exceed one hundred percent (100%) of the
total number of Issued Shares (as calculated in accordance with sub-paragraph (d)
below), of which the aggregate number of shares to be issued other than on a pro rata
basis shall not exceed fifty percent (50%) of the total number of Issued Shares;
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(d)

(e)

subject to such calculation as may be prescribed by the SGX-ST, for the purpose
of determining the aggregate number of shares that may be issued under
sub-paragraph (c) above, the total number of Issued Shares shall be based on the total
number of issued shares (excluding treasury shares and subsidiary holdings) in the
capital of the Company at the time of the passing of this ordinary resolution, after
adjusting for:

(i) new Shares arising from the conversion or exercise of any convertible securities;

(i) new Shares arising from exercising of share options or vesting of share awards
which are outstanding or subsisting at the time of the passing of this ordinary
resolution; and

(iii) any subsequent bonus issue, consolidation or subdivision of shares;

in exercising the authority conferred by this ordinary resolution, the Company shall
comply with the requirements imposed by the SGX-ST from time to time and the
provisions of the Catalist Rules for the time being in force (unless such compliance has
been waived by the SGX-ST), all legal requirements under the Companies Act and the
Constitution of the Company; and

unless revoked or varied by the Company in a general meeting, such authority shall
continue in force until the conclusion of the next Annual General Meeting of the
Company or the date by which the next Annual General Meeting of the Company is
required by law to be held, whichever is earlier.

ORDINARY RESOLUTION 2 — THE PROPOSED ADOPTION OF THE SEVAK PSP

IT IS RESOLVED that, subject to and contingent upon passing of Special Resolution 1:

(a)

the performance share plan to be known as the “Sevak Performance Share Plan 2021”
(“Sevak PSP”), the rules of which have set out in the Circular, be and is hereby
approved and adopted substantially in the form set out in the Rules of the Sevak PSP,
and the Directors of the Company be and are hereby authorized:

(i) to establish and administer the Sevak PSP;

(i) to modify and/or amend the Sevak PSP from time to time, provided that such
modifications and/or amendments are effected in accordance with the provisions
of the Sevak PSP and to do all such acts and to enter into all such transactions,
arrangements and agreements as may be necessary or expedient in order to give
full effect to the Sevak PSP;

(iii) to grant Awards in accordance with the rules of the Sevak PSP and to allot, issue
and/or deliver from time to time such number of fully paid-up Shares as may be
required to be allotted, issued and/or delivered pursuant to the vesting of Awards
under the Sevak PSP, provided that the aggregate number of Shares available
under the Sevak PSP, when added to all Shares, options or awards granted under
any other share option scheme, share award scheme or share incentive scheme
of the Company then in force, shall not exceed thirty per cent. (30%) of the total
issued share capital (excluding treasury shares and subsidiary holdings) of the
Company from time to time;
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(iv) subject to the same being allowed by law, to apply any share purchased or
acquired under any share purchase mandate and to deliver such existing Shares
(including any Shares held in treasury) towards the satisfaction of Awards granted
under the Sevak PSP; and

(v) to complete and do all such acts and things (including executing all such
documents as may be required) as they and/or he may consider expedient or
necessary or in the interests of the Company to give effect to the transactions
contemplated and/or authorised by this Ordinary Resolution 2.

ORDINARY RESOLUTION 3 — THE PROPOSED PARTICIPATION BY DR MODI IN THE
SEVAK PSP

IT IS RESOLVED that, subject to and contingent upon passing of Ordinary Resolution 2 and
Special Resolution 1, the participation of Dr Modi, a Controlling Shareholder of the Company,
in the Sevak PSP be and is hereby approved.

ORDINARY RESOLUTION 4 — THE PROPOSED GRANT OF AWARDS TO DR MODI
UNDER THE SEVAK PSP

IT IS RESOLVED that, subject to and contingent upon passing of Ordinary Resolutions 2 and
3, and Special Resolution 1:

(a) the proposed grant of Awards to Dr Modi, a Controlling Shareholder of the Company,
pursuant to and in accordance with the rules of the Sevak PSP, be and is hereby
approved:

(i) Date of Grant: Any time in the next twelve (12) months from the date of the EGM;

(i) Number of Shares Comprised in the Award: 804,634 Shares'" (comprising
approximately 6.8% of the total number of issued Shares and approximately
24.95% of the aggregate number of Shares available under the Sevak PSP); and

(ili) Vesting Period of the Award®: Immediately after the grant.

(b) the Directors of the Company and each of them be and are hereby authorized and
empowered to do all such acts and things (including executing all such documents as
may be required as they or he may consider expedient or necessary or in the interests
of the Company) to give effect to this Resolution.

Notes:

(1) The aggregate number of Shares to be awarded to Dr Modi are based on the achievement of certain
predetermined performance conditions as determined by the Committee or otherwise in accordance with
the rules of the Sevak PSP.

(2) The Shares which are the subject of the Award to Dr Modi after the vesting period are based on
performance conditions as determined by the Committee or otherwise in accordance with the rules of the
Sevak PSP.
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SPECIAL RESOLUTION 1 — THE PROPOSED TRANSFER FROM THE MAIN BOARD TO
THE CATALIST

IT IS RESOLVED that:

(a) approval be and is hereby given for the Company to transfer its listing from the
Singapore Exchange Securities Trading Limited Main Board to Catalist (“Proposed
Transfer”); and

(b) the Directors of the Company and each of them be and are hereby authorised to take
such steps, enter into all such transactions, arrangements and agreements and execute
all such documents as may be advisable, necessary or expedient for the purposes of
giving effect to the Proposed Transfer, with full power to assent to any condition,
amendment, alteration, modification or variation as may be required by the relevant
authorities or as such Directors or any of them may deem fit or expedient or to give
effect to this resolution or the transactions contemplated pursuant to or in connection
with the Proposed Transfer.

SPECIAL RESOLUTION 2 - THE PROPOSED NEW SHARE ISSUE MANDATE IN
ACCORDANCE WITH SECTION 161 OF THE COMPANIES ACT, CHAPTER 50 AND
RULE 806(2)(b) OF SECTION B: RULES OF CATALIST OF THE LISTING MANUAL

Shareholders should note that the resolution relating to the New Share Issue Mandate
is conditional upon the passing of the resolution relating to the Proposed Transfer. In
the event that the resolution relating to the Proposed Transfer is not passed, the
resolution relating to the New Share Issue Mandate will also not be passed.

IT IS RESOLVED that subject to the passing of Special Resolution 1 above, and pursuant to
Section 161 of the Companies Act and Rule 806(2)(b) of the Catalist Rules, authority be and
is hereby given to the Directors of the Company to:

(a) allot and issue Shares whether by way of rights, bonus or otherwise; and/or

(b) make or grant 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,
convertible securities or other instructions convertible into Shares;

at any time and upon such terms and conditions and for such purposes as the Directors may,
in their absolute discretion deem fit and, notwithstanding the authority conferred by this
special resolution, issue Shares in pursuance of any Instruments made or granted by the
Directors of the Company while this special resolution was in force, provided that:

(c) the aggregate number of shares (including shares to be issued in pursuance of the
Instruments, made or granted pursuant to this special resolution) to be issued pursuant
to this special resolution, whether on a pro rata or non pro rata basis, shall not exceed
one hundred percent (100%) of the total number of Issued Shares (as calculated in
accordance with sub-paragraph (d) below);
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(e)

subject to such calculation as may be prescribed by the SGX-ST, for the purpose
of determining the aggregate number of shares that may be issued under
sub-paragraph (c) above, the total number of Issued Shares shall be based on the total
number of issued shares (excluding treasury shares and subsidiary holdings) in the
capital of the Company at the time of the passing of this special resolution, after
adjusting for:

(i) new Shares arising from the conversion or exercise of any convertible securities;

(i) new Shares arising from exercising of share options or vesting of share awards
which are outstanding or subsisting at the time of the passing of this special
resolution; and

(iii) any subsequent bonus issue, consolidation or subdivision of shares;

in exercising the authority conferred by this special resolution, the Company shall
comply with the requirements imposed by the SGX-ST from time to time and the
provisions of the Catalist Rules for the time being in force (unless such compliance has
been waived by the SGX-ST), all legal requirements under the Companies Act and the
Constitution of the Company; and

unless revoked or varied by the Company in a general meeting, such authority shall
continue in force until the conclusion of the next Annual General Meeting of the
Company or the date by which the next Annual General Meeting of the Company is
required by law to be held, whichever is earlier.

SPECIAL RESOLUTION 3 — THE PROPOSED ADOPTION OF THE NEW CONSTITUTION

IT IS RESOLVED that, subject to and contingent upon passing of Special Resolution 1:

(a)

the regulations contained in the Proposed New Constitution submitted to this meeting
and, as set out in Appendix A of the Circular, be approved and adopted as the
Constitution of the Company in substitution for, and to the exclusion of, the Existing
Constitution; and

the Directors of the Company and/or any of them be and are hereby authorized to
complete and do all such acts and things (including executing such documents as may
be required) as they and/or he may consider expedient or necessary to give effect to
this Special Resolution.

(See Explanatory Note)

By Order of the Board

Chada Anitha Reddy
Non-Independent and Non-Executive Director

28 January 2021
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Explanatory Notes:

Ordinary Resolution 1, if passed, will empower the Directors of the Company, effective until the conclusion of the next
Annual General Meeting of the Company, or the date by which the next Annual General Meeting of the Company is required
by law to be held or such authority is varied or revoked by the Company in general meeting, whichever is the earlier, to
issue Shares, make or grant Instruments convertible into Shares and to issue Shares pursuant to such Instruments, up to
a number not exceeding, in total, one hundred percent (100%) of the total number of issued Shares (excluding treasury
shares and subsidiary holdings) in the capital of the Company, of which the aggregate number of shares to be issued other
than on a pro rata basis shall not exceed fifty percent (50%) of the total number of issued Shares (excluding treasury
shares and subsidiary holdings) in the capital of the Company.

Special Resolution 2, if passed, will empower the Directors of the Company, effective until the conclusion of the next
Annual General Meeting of the Company, or the date by which the next Annual General Meeting of the Company is required
by law to be held or such authority is varied or revoked by the Company in general meeting, whichever is the earlier, to
issue Shares, make or grant Instruments convertible into Shares and to issue Shares pursuant to such Instruments, up to
a number not exceeding, in total, one hundred percent (100%) of the total number of issued Shares (excluding treasury
shares and subsidiary holdings) in the capital of the Company, whether on a pro rata or non pro rata basis.

Notes:

1. The Extraordinary General Meeting (“Meeting” or “EGM”) is being convened, and will be held, by electronic means
pursuant to the COVID-19 (Temporary Measures) (Alternative Arrangements for Meetings for Companies, Variable
Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 2020. Printed copies of this Notice
will not be sent to members. Instead, this Notice will be sent to members by electronic means via publication on the
Company’s website at the URL https://www.sevaklimited.com/news.html. This Notice will also be made available on
the SGX website at the URL https://www.sgx.com/securities/company-announcements.

2. Shareholders will not be able to attend the EGM in person
3. Participation at the EGM electronically
Shareholders may participate at the EGM by:

(a) observing and/or listening to the EGM proceedings via “live” audio-and-visual webcast via their mobile phones,
tablets or computers or “live” audio-only stream via telephone;

(b) submitting questions in advance of the EGM; and
(c) appointing the Chairman of the Meeting as proxy to attend, speak and vote on their behalf at the EGM.

Details of the steps for pre-registration, pre-submission of questions and voting at the EGM are set out in
detail below.

4. Pre-Registration
Shareholders and CPF/SRS investors must pre-register at the preregistration website at

https://complete-corp.com/sevak-limited-egm/ from now till 11:30 AM on 16" February 2021 to enable the Company
to verify their status as Shareholders.

Following the verification, authenticated persons will receive a confirmation email which will contain the instructions
to access the “live” audio-and-visual webcast and a telephone number to access the “live” audio-only stream of the
EGM proceedings.

Persons who do not receive the confirmation email by 11:30 AM on 18" February 2021, but have registered by
11:30 AM on 16" February 2021 should contact the Company at sevak-egm @ complete-corp.com

Deadline to pre-register: By 11:30 AM on 16" February 2021.

Investors holding Shares through relevant intermediaries (other than CPF/SRS investors) will not be able to
pre-register at https://complete-corp.com/sevak-limited-egm/ for the “live” broadcast of the EGM. Such investors who
wish to participate in the “live” broadcast of the EGM should instead contact the relevant intermediary through which
they hold such Shares as soon as possible, no later than 5.00 p.m. on 9"" February 2021 (being 7 working days before
the date of the EGM) in order to make the necessary arrangements for them to participate in the EGM.
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5.

Pre-submission of questions

Shareholders will not be able to ask questions “live” at the EGM during the webcast or audio stream, and therefore
it is important for Shareholders to pre-register and submit their questions in advance of the EGM.

Shareholders may submit questions relating to the business of the EGM in advance of the EGM, in the following
manner:

(a) via the pre-registration website at https://complete-corp.com/sevak-limited-egm/;

(b) by email to sevak-egm @complete-corp.com; or

(c) if submitted by post, be deposited at the office of Company’s electronic EGM service provider, Complete
Corporate Services Pte Ltd, at 10 Anson Road, #29-07 International Plaza, Singapore 079903.

Shareholders will need to identify themselves when posing questions by email or post by providing the following
details:

- the Shareholder’s full name as it appears on the CDP/CPF/SRS share records;

the Shareholder’s NRIC;

the Shareholder’s contact number and email address; and
- the manner in which the shareholder holds his/her/its shares in the Company (e.g. via CDP, CPF or SRS).

Please note that the Company will not be able to answer questions from persons who provide insufficient details to
enable the Company to verify his/her/its shareholder status. In view of the current Covid-19 situation and the related
safe distancing measures which may make it difficult for members to submit questions by post, members are strongly
encouraged to submit questions electronically via pre-registration website or email.

Deadline to submit questions: By 11:30 AM on 16" February 2021.
Appointment of Proxy, Proxy Form and voting at the EGM

A member (whether individual or corporate) must appoint the Chairman of the Meeting as his/her/its proxy to
attend, speak and vote on his/her/its behalf at the EGM if such member wishes to exercise his/her/its voting rights at
the EGM. The accompanying proxy form for the EGM may be accessed at the Company’s website at the URL
https://www.sevaklimited.com/news.html, and will also be made available on the SGX website at the URL
https://www.sgx.com/securities/company-announcements.

Where a member (whether individual or corporate) appoints the Chairman of the Meeting as his/her/its proxy, he/she/it
must give specific instructions as to voting, or abstentions from voting, in respect of a resolution in the form of proxy,
failing which the appointment of the Chairman of the Meeting as proxy for that resolution will be treated as invalid.

CPF or SRS investors who wish to appoint the Chairman of the Meeting as proxy 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
5.00 p.m. on 9" February 2021) in order to allow sufficient time for their respective relevant intermediaries to in turn
submit a proxy form to appoint the Chairman of the Meeting to vote on their behalf by the cut-off date.

Shareholders who wish to vote at the EGM must submit a proxy form to appoint the Chairman of the Meeting to cast
votes on their behalf. The Chairman of the Meeting, as proxy, need not be a Member of the Company.

The instrument appointing the Chairman of the Meeting as proxy, which can be assessed at the SGX website
at the link: https://www.sgx.com/securities/company-announcements or the Company’s website at the link
https://www.sevaklimited.com/news.html, must be submitted to the Company in the following manner:

(a) if electronically, be submitted via email at sevak-egm @ complete-corp.com; or

(b) if submitted by post, be deposited at the office of Company’s electronic EGM service provider, Complete
Corporate Services Pte Ltd, at 10 Anson Road, #29-07 International Plaza, Singapore 079903,

in either case, by no later than 11:30 AM on 17" February 2021, being 48 hours before the time fixed for the holding
of the EGM. Shareholders who wish to submit an instrument of proxy must first download, complete and sign the
Proxy Form, before scanning and sending it by email to the email address provided above.

Deadline to submit Proxy Form: By 11:30 AM on 17" February 2021.
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10.

In view of the current Covid-19 situation and the related safe distancing measures which may make it difficult for
members to submit completed proxy forms by post, members are strongly encouraged to submit completed proxy
forms electronically via email.

Please note that Shareholders will not be able to vote through the live webcast and can only vote through the
submission of proxy forms which are required to be submitted in accordance with the foregoing paragraphs.

The Company will answer all substantial and relevant questions during the EGM through the “live” audio-and-visual
webcast or “live” audio-only stream or would publish the responses to all substantial and relevant questions on
Company’s website and on SGXNET prior to the EGM, depending upon the number of questions that company
receives.

The Company will, within one (1) month after the date of the EGM, publish the minutes of the EGM on Company’s
website and on SGXNET, and the minutes will include the responses to substantial and relevant questions referred
to above.

All documents and information relating to the business of the Meeting (including the Circular, this Notice
of Meeting and the instrument appointing a proxy) have been published on the SGX website at the
URL  https://www.sgx.com/securities/company-announcements and the Company’s website at the
URL https://www.sevaklimited.com/news.html.

Personal data privacy:

By submitting personal data to the Company (or its agents) or an instrument appointing the Chairman of the Meeting to
attend, speak and vote at the Meeting and/or any adjournment thereof, a member of the Company (i) consents to the
collection, use and disclosure of the member’s personal data by the Company (or its agents) for the purpose of the
processing and administration by the Company (or its agents) of the appointment of the Chairman of the Meeting as proxy
for the Meeting (including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes
and other documents relating to the Meeting (including any adjournment thereof), and in order for the Company (or its
agents) to comply with any applicable laws, listing rules, regulations and/or guidelines, and recording and transmitting
images and voice recordings when broadcasting the proceedings of the Meeting through a live audio-visual webcast or live
audio-only stream.
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PROXY FORM

SEVAK LIMITED IMPORTANT

(Incorporated in the Republic of Singapore) 1. The Extraordinary General Meeting (“Meeting”) is being convened by
. . ) electronic means pursuant to the COVID-19 (Temporary Measures)

(Company Registration Number: 199304568R) (Alternative Arrangements for Meetings for Companies, Variable Capital

Companies, Business Trusts, Unit Trusts and Debenture Holders) Order
2020. Due to the current COVID-19 restriction order, a member will not be

(P/ease see notes overleaf before completing this able to physically attend the Meeting. A member (including Relevant
Intermediary*) must appoint the Chairman of the Meeting as proxy to vote on
Form) his/her/it behalf at the Meeting if such member wishes to exercise his/her/its

voting rights at the Meeting.
2. Alternative arrangements relating to the attendance of the Meeting through

A printed copy of this proxy form will NOT be elect;onic means, as well as conduct of the Meet(i:ng and relevant guidance
A with full details are set out in the accompanying Company’s announcement
d’SpatChed to shareholders dated 28 January 2021, which can be accessed via the SGX website at:

https://www.sgx.com/securities/company-announcements.

3. Forinvestors who have used their Central Provident Fund (“CPF”) monies to
buy shares in the capital of Sevak Limited, this Circular is forwarded to them
at the request of their CPF Approved Nominees and is sent solely FOR
INFORMATION ONLY.

4. This Proxy Form is not valid for use by CPF Investors and shall be ineffective
for all intents and purposes if used or purported to be used by them.

1/We (name)

of (address)

being a member/members of Sevak Limited (“Company”), hereby appoint the Chairman of the EGM as my/our
proxy/proxies to attend and vote for me/us on my/our behalf, at the Extraordinary General Meeting (“EGM”) of the
Company to be held via electronic means on Friday, 19" February 2021 at 11:30 AM and at any adjournment
thereof. I/We direct my/our proxy/proxies to vote for or against, or abstain from voting on 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 discretion.

*

No. Resolution For

1. ORDINARY RESOLUTION
The Proposed New Share Issue Mandate

2. ORDINARY RESOLUTION
The Proposed Adoption of the Sevak PSP

3. ORDINARY RESOLUTION
The Proposed Participation by Dr Modi in the Sevak PSP

4. ORDINARY RESOLUTION
The Proposed Grant of Awards to Dr Modi under the Sevak PSP

5. SPECIAL RESOLUTION
The Proposed Transfer from the Main Board to the Catalist

6. SPECIAL RESOLUTION
The Proposed New Share Issue Mandate

7. SPECIAL RESOLUTION
The Proposed Adoption of the New Constitution

Against* Abstain*

* Voting will be conducted by poll. If you wish the Chairman of the Meeting as your proxy to cast all your votes “For”
or “Against” a resolution, please indicate with an “X” in the “For” or “Against” box provided in respect of that
resolution. Alternatively, please indicate the number of votes “For” or “Against” in the “For” or “Against” box
provided in respect of that resolution. If you wish the Chairman of the Meeting as your proxy to abstain from voting
on a resolution, please indicate with an “X” in the “Abstain” box provided in respect of that resolution.
Alternatively, please indicate the number of ordinary shares that the Chairman of the Meeting as your proxy is
directed to abstain from voting in the “Abstain” box provided in respect of that resolution. In the absence of
specific directions in respect of a resolution, the appointment of the Chairman of the Meeting as your
proxy for that resolution will be treated as invalid.

Dated this day of 2021

Total number of Shares held:

(a) Depository Register

(b) Register of
Shareholders

Signature(s) of Member(s)
or Common Seal of Corporate Member

* IMPORTANT: PLEASE READ NOTES OVERLEAF



PROXY FORM

Notes:

1.

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, Chapter 289), 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 entered against 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, the instrument
appointing a proxy or proxies shall be deemed to relate to all the Shares held by you.

Due to the current Covid-19 situation in Singapore, a member will not be able to attend the EGM in person. A member
(whether individual or corporate) must appoint the Chairman of the Meeting as his/her/its proxy to attend, speak and
vote on his/her/its behalf at the EGM if such member wishes to exercise his/her/its voting rights at the EGM. This
proxy form may be accessed at the Company’s website at https://www.sevaklimited.com/news.html and will also be
made available on the SGX website at the URL https://www.sgx.com/securities/company-announcements. Where a
member (whether individual or corporate) appoints the Chairman of the Meeting as his/her/its proxy, he/she/it must
give specific instructions as to voting, or abstentions from voting, in respect of a resolution in the form of proxy, failing
which the appointment of the Chairman of the Meeting as proxy for that resolution will be treated as invalid.

CPF/SRS investors who wish to appoint the Chairman of the Meeting as proxy 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 5:00 PM
on 9™ February 2021) in order to allow sufficient time for their respective relevant intermediaries to in turn submit a
proxy form to appoint the Chairman of the Meeting to vote on their behalf by the cut-off date.

The Chairman of the Meeting, as proxy, need not be a member of the Company.

The instrument appointing the Chairman as a proxy, which can be assessed at the SGX website
at https://www.sgx.com/securities/company-announcements or the Company’s website at
https://www.sevaklimited.com/news.html, must be submitted to the Company in the following manner:

(a) If electronically, be submitted via email at sevak-egm @ complete-corp.com or

(b) if submitted by post, be deposited at the office of Company’s electronic EGM service provider, Complete
Corporate Services Pte Ltd, at 10 Anson Road, #29-07 International Plaza, Singapore 079903

in either case, by no later than 11:30 a.m. on 17" February 2021, being 48 hours before the time fixed for the holding
of the EGM.

A member who wishes to submit an instrument of proxy must first download, complete and sign the proxy form, before
submitting it by post to the address provided above, or before scanning and sending it by email to the email address
provided above.

In view of the current Covid-19 situation and the related safe distancing measures which may make it difficult for
members to submit completed proxy forms by post, members are strongly encouraged to submit completed proxy
forms electronically via email.

Where an instrument appointing the Chairman of the Meeting as proxy submitted by email, it must be authorised in
the following manner, failing which the instrument may be treated as invalid:

(a) by way of the affixation of an electronic signature by the appointor or his/her duly authorised attorney or, as the
case may be, an officer or duly authorised attorney of a corporation; or

(b) by way of the appointor or his/her duly authorised attorney or, as the case may be, an officer or duly authorised
attorney of a corporation signing the instrument under hand and submitting a scanned copy of the signed
instrument by email.

The Company shall be entitled to reject the instrument appointing the Chairman of the Meeting as proxy if it is
incomplete, improperly completed or illegible or where the true intentions of the appointor are not ascertainable from
the instructions of the appointor specified in the instrument appointing the Chairman of the Meeting as proxy
(including any related attachment). In addition, in the case of a member whose Shares are entered in the Depository
Register, the Company may reject any instrument appointing the Chairman of the Meeting as proxy if the member,
being the appointor, is not shown to have Shares entered against his name in the Depository Register as at 72 hours
before the time appointed for holding the Annual General Meeting, as certified by The Central Depository (Pte) Limited
to the Company.

PERSONAL DATA PRIVACY:

By submitting an instrument appointing the Chairman of the Meeting as proxy, the member accepts and agrees to the
personal data privacy terms set out in the Notice of EGM dated 28 January 2021



