CIRCULAR DATED 2 APRIL 2024

THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE READ IT
CAREFULLY.

IF YOU ARE IN ANY DOUBTS AS TO THE ACTION YOU SHOULD TAKE, YOU SHOULD CONSULT YOUR
STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER PROFESSIONAL ADVISER
IMMEDIATELY.

If you have sold or transferred all your ordinary shares in the capital of the Company held through The Central
Depository (Pte) Limited (“CDP”), you do not need to forward this Circular together with the Notice of Extraordinary
General Meeting (“Notice of EGM”) and the attached Proxy Form (as defined below) to the purchaser or the
transferee as arrangements will be made by CDP for a separate Circular together with the Notice of EGM and the
attached Proxy Form to be sent to the purchaser or the transferee. If you have sold or transferred all your ordinary
shares in the capital of the Company represented by physical share certificate(s), you should immediately forward
this Circular together with the Notice of EGM and the accompanying Proxy Form to the purchaser or the transferee
or to the stockbroker or other agent through whom the sale or transfer was effected for onward transmission to the
purchaser or transferee.

The Notice of EGM to be held at The National University of Singapore Society, Suntec City Guild House, 3 Temasek
Boulevard, #02-401/402 Suntec City Mall, Singapore 038984 on Wednesday, 24 April 2024 at 12:00 p.m.
(or as soon thereafter following the conclusion or adjournment of the Annual General Meeting (“AGM”) to be held
at 11:00 a.m. on the same day and at the same place) is set out at the end of this Circular.

The Singapore Exchange Securities Trading Limited (“SGX-ST”) takes no responsibility for the correctness of any
of the accuracy or correctness of any of the statements made, reports contained/referred to, or opinions expressed
in this Circular.

This Circular has been made available on SGXNet at https://www.sgx.com/securities/prospectus-circulars-offer-
documents and the Company’s website and may be accessed at https://globalinvacom.com/pages/investor-
relations.

Please refer to the Notice of EGM set out on pages EGM-1 to EGM-5 of this Circular for further information.
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DEFINITION

The following definitions apply

requires:

2014 Amendment Act”

“2017 Amendment Act”

“ACRA”

‘AGM”
“AIM”

“Amendment Acts”

“Annual Report”

“Approval Date”

“Associate”

throughout this Circular, except where the context otherwise

The Companies (Amendment) Act 2014 of Singapore which
was passed in the Parliament of Singapore on 8 October
2014 and took effect in 2 phases on 1 July 2015 and
3 January 2016

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

The Accounting and Corporate Regulatory Authority of
Singapore

The annual general meeting of the Company
AIM, a market operated by the London Stock Exchange plc

Collectively, the 2014 Amendment Act, the 2017
Amendment Act and the Companies, Business Trusts and
Other Bodies (Miscellaneous Amendments) Act 2023 of
Singapore

Annual report of the Company

The date on which the Share Buyback Mandate is
approved by the Shareholders at the EGM

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

(i)  his immediate family;

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

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

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



DEFINITION

“Auditors”

“Average Closing Price”

“Board”

HCDP”

“Circular”

“Companies Act”

“Company”
“Constitution”

“control”

“Controlling Shareholder”

“CPF”
“Director(s)”

HEGM”

“EPS”

“Existing Articles”

“Existing Constitution”

The auditors of the Company for the time being

Has the meaning ascribed to it at Section 2.3.4 of this
Circular

The board of Directors of the Company for the time being

The Central Depository (Pte) Limited, the authorised
operator of the Singapore Clearing and Settlement System

This circular to Shareholders dated 2 April 2024

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

Global Invacom Group Limited

The Constitution of the Company

The capacity to dominate decision-making, directly or

indirectly, in relation to the financial and operating policies

of the Company

A person who:

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

(b) in fact exercises control over the Company

The Central Provident Fund of Singapore

The director(s) of the Company for the time being

The extraordinary general meeting of the Company to be

convened and held on Wednesday, 24 April 2024 at 12:00

p.m. (or as soon thereafter following the conclusion or

adjournment of the AGM to be held at 11:00 a.m. on the

same day and at the same place), notice of which is set out
on pages EGM-1 to EGM-5 of this Circular

Earnings per Share

The Company’s Articles of Association adopted by a
special resolution passed on 26 June 2014

Collectively, the Existing Memorandum of Association and
the Existing Articles of Association



DEFINITION

“Existing Memorandum”

“financial year”

“Group Employee”

“Group Executive Director”

“Group Non-Executive
Director”
l{Group ”

“Independent
Non-Executive Director”

“L atest Practicable Date” or
“LPD!}

“Listing Manual”

ansu

“Market Acquisition”

“Market Day”

“Market Price”

“Maximum Price”

MNA Vll

The Company’s Memorandum of Association adopted by a
special resolution passed on 17 September 2013

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

Any full-time confirmed employee of the Group (including
any Group Executive Director)

A director of the Company and/or its subsidiaries, as the
case may be, who performs an executive function

A director (including an Independent Non-Executive
Director) of the Company and/or its subsidiaries, as the
case may be, other than a Group Executive Director

The Company and its subsidiaries

An independent director of the Company other than a
Group Executive Director

11 March 2024, being the latest practicable date prior to the
date of this Circular

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

Loss Per Share

Has the meaning ascribed to it at Section 2.3.3 of this
Circular

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

The price that is equal to the average of the last dealt price
for a Share, as determined by reference to the daily official
list or other publication published by the SGX-ST for the 5
consecutive Market Days immediately preceding the
relevant Offer Date or the date on which the Award shall be
vested, provided always that in the case of a Market Day on
which the Shares are not traded on the SGX-ST, the last
dealt price for Shares on such Market Day shall be deemed
to be the last dealt price of the Shares on the immediately
preceding Market Day on which the Shares were traded,
rounded up to the nearest whole cent in the event of
fractional prices

Has the meaning ascribed to it at Section 2.3.4 of this
Circular

Net asset value



DEFINITION

“New Constitution”
“Notice of Extraordinary
General Meeting” or
“Notice of EGM”

HNTA ”

“Off-Market Acquisition”

“Proposals”

“Proxy Form”

“Record Date”

“Relevant Period”

“S$” and “cents”

“SFA”

“SFRS(I) 2”
“SGXNet”

“SGX-ST”

“Share Buyback Mandate”

“Share Buyback”

“Share(s)”

The Constitution as set out in Appendix B of this Circular

The notice of the EGM as set out in pages EGM-1 to
EGM-5 of this Circular

Net tangible assets

Has the meaning ascribed to it at Section 2.3.3 of this
Circular

Has the meaning ascribed to it at Section 1 of this Circular

The proxy form sent with the Notice of EGM, as set out in
this Circular

The date fixed by the Company for the purposes of
determining entitlements to dividends or other distributions
to or rights of holders of Shares

The period commencing from the date when the last AGM
was held or was required by law to be held before the
resolution relating to the Share Buyback Mandate is
passed, and expiring on the date when the next AGM is or
required by law to be held, whichever is the earlier after the
said resolution is passed

Singapore dollars and cents respectively, being the lawful
currency of Singapore

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

Singapore Financial Reporting Standards (International) 2
The online announcement platform hosted by SGX-ST
Singapore Exchange Securities Trading Limited

The proposed general mandate given by Shareholders to
authorise the Directors to purchase or otherwise acquire
the issued Shares, upon the terms and subject to the
conditions as may be specified in such mandate, more

particularly set out in Section 2 of this Circular

The purchase or acquisition of the issued Shares by the
Company pursuant to the Share Buyback Mandate

Ordinary share(s) in the capital of the Company



DEFINITION

“Shareholders” : Registered holders of Shares in the register of members of
the Company, except that where the registered holder is
CDP, the term “Shareholders” shall, in relation to such
Shares, mean the Depositors whose securities accounts
maintained with CDP are credited with Shares

“Substantial Shareholder” : A Shareholder who has an interest in not less than 5% of
the issued voting Shares in the Company

“Take-over Code” : The Singapore Code on Take-over and Mergers, as
modified and amended from time to time, and all practice
notes, rules and guidelines thereafter, as may be issued or
amended from time to time

“US$” and “US cents” : United States dollars and cents respectively, being the
lawful currency of the United States of America

“%” : Per centum or percentage

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

Subsidiary. The term “subsidiary” shall have the same meanings ascribed to them in the Listing
Manual and the Companies Act, as the case may be.

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

Statutes. Any reference in this Circular to any enactment is a reference to that enactment as for
the time being amended or re-enacted. Any word defined under the Companies Act, the SFA, the
Listing Manual, the Take-over Code or any statutory modification thereof and used in this Circular
shall, where applicable, have the meaning ascribed to it under the Companies Act, the SFA, the
Listing Manual, the Take-over Code or any modification thereof, as the case may be, unless the
context requires otherwise.

Shares. Any reference in this Circular to Shares being allotted to a person includes allotment to
CDP for the account of that person.

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

Rounding. Any discrepancies in the tables included herein between the listed amounts and totals
thereof are due to rounding. Accordingly, figures shown as totals in this Circular may not be an

arithmetic aggregation of the figures that precede them.

The remainder of this page has been intentionally left blank.



LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

global invacom
group

GLOBAL INVACOM GROUP LIMITED

(Company Registration Number: 200202428H)
(Incorporated in the Republic of Singapore)

Directors Registered Office
Wayne Robert Porritt (Independent Non-Executive Chairman) 7 Temasek Boulevard
Gordon Blaikie (Executive Director and Interim Chief Executive Officer) Level 32

John Lim Yew Kong (Lead Independent Director) Suntec Tower One

Kenny Sim Mong Keang (Non-Independent and Non-Executive Director) Singapore 038987

2 April 2024

To:

The Shareholders

Dear Sir/Madam,

LETTER TO SHAREHOLDERS IN RELATION TO THE:

(1) PROPOSED RENEWAL OF THE SHARE BUYBACK MANDATE; AND

(2) PROPOSED ADOPTION OF THE NEW CONSTITUTION

1.1.

INTRODUCTION

The Board is convening an EGM to be held physically to seek the approval of
Shareholders in relation to the:

(a) proposed renewal of the share buyback mandate; and
(b) proposed adoption of the New Constitution
(collectively, the “Proposals”).

The purpose of this Circular is to provide Shareholders with the relevant information
relating to the Proposals and to seek Shareholders’ approval for the same at the EGM to
be held at The National University of Singapore Society, Suntec City Guild House,
3 Temasek Boulevard, #02-401/402 Suntec City Mall, Singapore 038984 on Wednesday,
24 April 2024 at 12:00 p.m. (or as soon thereafter following the conclusion or
adjournment of the AGM to be held at 11:00 a.m. on the same day and at the same
place). The Notice of EGM is set out on pages EGM-1 to EGM-5 of this Circular.

Shareholders are advised that the SGX-ST assumes no responsibility for the contents of
this Circular, including the correctness of any statements or opinions made, or reports
contained in this Circular. Shareholders who have any doubt as to the action they should
take, should consult their stockbrokers or other professional advisers immediately.
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LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

2.1.

2.2,

THE PROPOSED RENEWAL OF THE SHARE BUYBACK MANDATE
INTRODUCTION

Shareholders’ approval is being sought at the EGM for, amongst others, the proposed
renewal of the Share Buyback Mandate for the purchase or acquisition by the Company
of its issued Shares. If approved, the Share Buyback Mandate will take effect from the
Approval Date and continue in force until the date of the next AGM or such date as the
next AGM is required by law to be held, unless prior thereto, Share Buybacks are carried
out to the full extent mandated or the Share Buyback Mandate is revoked or varied by the
Company in a general meeting. The Share Buyback Mandate will be put to Shareholders
for renewal at each subsequent AGM of the Company.

Any purchase of Shares by the Company will have to be made in accordance with, and
in the manner prescribed by, the Companies Act, the Constitution, the rules of the Listing
Manual, and such other laws and regulations as may for the time being, be applicable.

RATIONALE AND BENEFITS
The rationale for the Share Buyback Mandate is as follows:

(a) The Directors and management constantly seek to increase Shareholders’ value
and to improve, inter alia, the return on equity of the Group. A Share Buyback at
the appropriate price level is one of the ways through which the return on equity
of the Group may be enhanced.

(b) The Share Buyback Mandate provides the Company with an expedient and
cost-effective mechanism to facilitate the return of surplus cash/funds over and
above its ordinary capital requirements, which are in excess of the financial and
possible investment needs of the Group, to its Shareholders.

(c) The Share Buyback Mandate allows the Directors to optimise the share capital
structure of the Group as well as provide flexibility (i) to purchase Shares; and
(ii) over its dividend policy.

(d) Short-term speculation may at times cause the market price of the Shares to be
depressed below the true value of the Company and the Group. The Share
Buyback Mandate provides the Directors with the means to restore investors’
confidence and to protect existing Shareholders’ investments in the Company in
a depressed share-price situation through judicious Share Buybacks to enhance
the EPS and/or the NAV per Share. The Share Buybacks enhance the NAV per
Share if the Share Buybacks are made at a price below the NAV per Share.

(e) In addition, Shares purchased or acquired pursuant to the Share Buyback
Mandate and which are held as treasury shares may be utilised by the Company
to satisfy options or awards granted under any employee share scheme, thus
giving the Company greater flexibility to select the most beneficial method of
providing Shares to employees.



LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

2.3.

2.3.1

2.3.2

If and when circumstances permit, the Directors will decide whether (a) to effect the
Share Buybacks via market purchases or off-market purchases; (b) to make the Share
purchases using the capital and/or the profits of the Company; and (c) the Shares
purchased should be held as treasury shares or cancelled, after taking into account the
amount of surplus cash (if any) available, the prevailing market conditions and the most
cost-effective and efficient approach.

The Directors only propose to carry out purchases or acquisitions of Shares pursuant to
the Share Buyback Mandate as and when they consider it to be in the best interests of
the Company and/or Shareholders and in circumstances which they believe will not result
in a material adverse effect on the liquidity and/or the orderly trading of the Shares and/or
financial position of the Group, or result in the Company being de-listed from the
SGX-ST.

TERMS

The authority and limitations placed on purchases of Shares by the Company under the
Share Buyback Mandate are summarised below:

Maximum Number of Shares

Only Shares which are issued and fully paid-up may be purchased or acquired by the
Company.

The total number of Shares that may be purchased or acquired by the Company is limited
to that number of Shares representing not more than 10% of the total number of Shares
of the Company as at the Approval Date (unless the Company has effected a reduction
of the share capital of the Company in accordance with the applicable provisions of the
Companies Act, at any time during the Relevant Period, in which event the total number
of Shares shall be taken to be the total number of Shares as altered (excluding any
treasury shares that may be held by the Company from time to time)). For purposes of
calculating the percentage of issued Shares above, any of the Shares which are held as
treasury shares will be disregarded.

For illustrative purposes only, based on the existing issued and paid-up capital of the
Company as at the Latest Practicable Date of S$98,041,956 comprising 271,662,227
Shares (excluding treasury shares) and assuming that no further Shares are issued on
or prior to the EGM, not more than 27,166,222 Shares (representing approximately 10%
of the issued Share capital of the Company as at that date) may be purchased or
acquired by the Company pursuant to the Share Buyback Mandate.

Duration of Authority

Purchases or acquisitions of Shares may be made, at any time and from time to time, on
and from the Approval Date, up to the earlier of:

(a) the date on which the next AGM is held or required by law to be held;

(b) the date on which the Share Buybacks are carried out to the full extent mandated;
or
(c) the date on which the authority contained in the Share Buyback Mandate is

varied or revoked.

10



LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

2.3.3

Manner of Purchase of Shares

Purchases of Shares may be made by way of, inter alia:

(a)

on-market purchases (“Market Acquisition”), transacted on the SGX-ST or, as
the case may be, any other securities exchange on which the Shares may for the
time being, be listed and quoted, through one or more duly licensed stockbrokers
appointed by the Company for the purpose; and/or

off-market purchases (“Off-Market Acquisition”) (if effected otherwise than on
the SGX-ST) in accordance with an equal access scheme(s) as may be
determined or formulated by the Directors as they may consider fit, which
scheme(s) shall satisfy all the following conditions:

(i) offers for the purchase or acquisition of issued Shares shall be made to
every person who holds issued Shares to purchase or acquire the same
percentage of their issued Shares;

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

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

(A) differences in consideration attributable to the fact that offers may
relate to shares with different accrued dividend entitlements;

(B) (if applicable) differences in consideration attributable to the fact that
offers relate to shares with different amounts remaining unpaid; and

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

In addition, the Listing Manual provides that, in making an Off-Market Acquisition,
the Company must issue an offer document to all Shareholders which must
contain at least the following information:

(i) the terms and conditions of the offer;
(i) the period and procedures for acceptances;
(iii) the reasons for the proposed Share Buyback;

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

(v) whether the Share Buyback, if made, would have any effect on the listing of
the Shares on the SGX-ST;

(vi) details of any Share Buyback made by the Company in the previous 12
months (whether Market Acquisition or Off-Market Acquisition), giving the
total number of Shares purchased, the purchase price per Share or the
highest and lowest prices paid for the purchases, where relevant, and the
total consideration paid for the purchases; and

11
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2.4.

2.4.1

(vii) whether the Shares purchased or acquired by the Company will be
cancelled or kept as treasury shares.

Maximum Purchase Price

The purchase price (excluding brokerage, stamp duties, commission, applicable goods
and services tax, clearance fees and other related expenses) to be paid for the Shares
will be determined by the Directors. However, the purchase price to be paid for a Share
as determined by the Directors must not exceed:

(a) in the case of a Market Acquisition, 105% of the Average Closing Price (as
defined hereinafter); and

(b) in the case of an Off-Market Acquisition pursuant to an equal access scheme,
120% of the Average Closing Price,

(the “Maximum Price”) in either case, excluding related expenses of the purchase.
For the above purposes,

“Average Closing Price” means the average of the closing market prices of a Share over
the last 5 Market Days on which transactions in the Shares were recorded on the
SGX-ST immediately preceding the date of the Market Acquisition by the Company or, as
the case may be, the date of the making of the offer (as defined hereinafter) pursuant to
the Off-Market Acquisition, and deemed to be adjusted for any corporate action that
occurs during the relevant 5 Market Days period and the day on which the purchases are
made;

“date of the making of the offer” means the date on which the Company announces its
intention to make an offer for the purchase or acquisition of Shares from Shareholders,
stating the purchase price (which shall not be more than the Maximum Price calculated
on the foregoing basis) for each Share and the relevant terms of the equal access
scheme for effecting the Off-Market Acquisition.

STATUS OF PURCHASED SHARES
Cancellation of Shares

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

All Shares purchased or acquired by the Company (other than treasury shares held by
the Company to the extent permitted under the Companies Act) will be automatically
delisted by the SGX-ST, and certificates in respect thereof will be cancelled and
destroyed by the Company as soon as reasonably practicable following settlement of any
such purchase or acquisition.

12
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2.4.2

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

Companies Act are summarised below:

(a) Maximum Holdings

The number of Shares held as treasury shares cannot at any time exceed 10%
of the total number of issued Shares.

(b) Voting and Other Rights

The Company cannot exercise any right in respect of treasury shares. In
particular, the Company cannot exercise any right to attend or vote at meetings
and for the purposes of the Companies Act, the Company shall be treated as
having no right to vote and the treasury shares shall be treated as having no
voting rights.

In addition, no dividend may be paid, and no other distribution of the Company’s
assets may be made, to the Company in respect of treasury shares. However, the
allotment of shares as fully paid bonus shares in respect of treasury shares is
allowed. A subdivision or consolidation of any treasury share into treasury shares
of a smaller amount is also allowed so long as the total value of the treasury
shares after the subdivision or consolidation is the same as before.

(c) Disposal and Cancellation

Where Shares are held as treasury shares, the Company may at any time:
(i) sell the treasury shares for cash;

(ii) transfer the treasury shares for the purposes of or pursuant to an
employees’ share scheme;

(iii) transfer the treasury shares as consideration for the acquisition of shares in
or assets of another company or assets of a person;

(iv) cancel the treasury shares; or

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

The Company will make immediate announcement of any sale, transfer, cancellation
and/or usage of treasury shares in accordance with Rule 704(28) of the Listing Manual.

13
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2.5.

2.6.

SOURCES OF FUND

In financing the Share Buyback, the Company may only apply funds legally available in
accordance with its Constitution and the applicable laws in Singapore.

The Company may not purchase or acquire its Shares on the SGX-ST for a consideration
other than cash or for settlement otherwise than in accordance with the trading rules of
the SGX-ST.

The Share Buyback by the Company shall be made out of the Company’s capital and/or
distributable profits that are available for payment as dividends so long as the Company
is solvent.

For the purposes of the Companies Act, the Company is solvent if it is able to pay its
debts in full at the time of the payment for the Share Buyback and will be able to pay its
debts as they fall due in the normal course of business during the period of 12 months
immediately following the date of the payment. In addition, the value of the Company’s
assets must not be less than the value of its liabilities (including contingent liabilities) and
will not after the Share Buyback, become less than the value of its liabilities (including
contingent liabilities).

In determining that the Company is solvent, the Directors must have regard to the most
recently audited financial statements and all other relevant circumstances, and may rely
on valuations or estimates of assets or liabilities that are reasonable in the
circumstances. In determining the value of contingent liabilities, the Directors may take
into account the likelihood of the contingency occurring, as well as any claims that the
Company is entitled to make and can reasonably expect to be met to reduce or extinguish
the contingent liability.

The Company may use internal source of funds and/or external borrowings to finance
purchases or acquisitions of its Shares pursuant to the Share Buyback Mandate.

The Directors do not propose to exercise the Share Buyback Mandate in a manner and
to such extent that the liquidity and capital adequacy position of the Group would be
materially adversely affected.

FINANCIAL EFFECTS

It is not possible for the Company to realistically calculate or quantify the impact of
purchases or acquisitions of Shares (excluding brokerage, commission, stamp duties,
applicable goods and services tax, clearance fees and other related expenses) that may
be made pursuant to the Share Buyback Mandate as the financial effects on the
Company and the Group will depend on factors such as, inter alia, the aggregate number
of Shares purchased or acquired, the purchase prices at the relevant time of purchase
or acquisition, the amount (if any) borrowed by the Company to fund the Share Buyback,
whether the purchase or acquisition is made out of profits or capital, and whether the
Shares purchased or acquired are held in treasury or immediately cancelled on purchase
or acquisition.

14



LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

2.6.1

2.6.2

Where the purchased or acquired Shares are cancelled, the issued share capital of the
Company will be reduced by the corresponding total purchase price of the Shares
purchased or acquired by the Company. If, on the other hand, the purchased or acquired
Shares are not cancelled but held in treasury, then there will be no change in the
Company’s issued capital.

Where the purchase of Shares is financed through internal resources, it will reduce the
cash reserves of the Group and of the Company, and thus the current assets and
shareholders’ funds of the Group and the Company. This will result in an increase in the
gearing ratios of the Group and the Company and a decline in the current ratios of the
Group and the Company. The actual impact on the gearing and current ratios will depend
on the number of Shares purchased or acquired and the prices at which the Shares are
purchased or acquired.

Where the purchase or acquisition of Shares is financed through borrowings, there would
be an increase in the gearing ratios of the Group and the Company and a decline in the
current ratios of the Group and the Company, with the actual impact dependent on the
number of Shares purchased or acquired and the prices at which the Shares are
purchased or acquired.

Purchase or Acquisition Out of Capital and/or Profits

Under the Companies Act, purchases or acquisitions of Shares by the Company may be
made out of the Company’s capital and/or profits so long as the Company is solvent.

Where the consideration paid by the Company for the purchase or acquisition of Shares
is made out of profits, such consideration (excluding brokerage, commission, stamp
duties, applicable goods and services tax, clearance fees and other related expenses)
will correspondingly reduce the amount available for the distribution of cash dividends by
the Company. Where the consideration paid by the Company for the purchase or
acquisition of Shares is made out of capital, the amount available for the distribution of
cash dividends by the Company will not be reduced.

In any case, no purchase or acquisition of Shares, whether out of capital and/or profits,
will be made in circumstances which would have or may have a material adverse effect
on the liquidity, working capital requirements and gearing of the Company or the liquidity
and capital adequacy position of the Group as a whole.

Number of Shares Acquired or Purchased
Based on 271,662,227 issued Shares as at the Latest Practicable Date and on the
assumptions set out in Section 2.3.1, the purchase by the Company of up to the

maximum limit of 10% of its issued Shares will result in the purchase or acquisition of
27,166,222 Shares.

15



LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

2.6.3

Maximum Price Paid for Shares Acquired or Purchased

Assuming that the Company purchases or acquires 27,166,222 Shares (representing the
maximum limit of 10% of its issued Shares) at the Maximum Price, the maximum amount
of funds required is approximately:

(a)

in the case of Market Acquisition of Shares, S$1,494,142 based on S$0.055 for
1 Share (being the price equivalent to 5% above the Average Closing Price of the
Shares traded on the SGX-ST for the 5 consecutive Market Days immediately
preceding the Latest Practicable Date); and

in the case of Off-Market Acquisition of Shares, S$1,684,306 based on S$0.062
for 1 Share (being the price equivalent to 20% above the Average Closing Price
of the Shares traded on the SGX-ST for the 5 consecutive Market Days
immediately preceding the Latest Practicable Date).

The Average Closing Price of the Shares traded on the SGX-ST for the 5 consecutive
Market Days immediately preceding the Latest Practicable Date was S$0.052.

For illustrative purposes only, on the basis of the assumptions set out above as well

as the following:

(d)

the Share Buyback Mandate had been effective on 1 January 2023;

there was no issuance of Shares, whether pursuant to the exercise of share
options and/or vesting of awards or otherwise, after the Latest Practicable Date;

there was no usage and/or cancellation of treasury shares after the Latest
Practicable Date; and

such Share purchases are funded solely by internal resources and/or external
borrowings,

the financial effects on the audited financial statements of the Company and the Group
for the financial year ended 31 December 2023 would have been as set out below.

Market Acquisition

Company Group
Before After Before After
Share Share Share Share

Buyback Buyback Buyback Buyback
Us$’000 Us$’000 US$’000 US$’000

Total Equity 33,962 32,840 33,004 31,882
NTA 33,962 32,840 30,974 29,852
Current Assets 18,795 17,673 44,405 43,283
Current Liabilities 2,747 2,747 20,727 20,727
Working Capital 16,048 14,926 23,678 22,556
Net Debt 2,494 3,616 10,493 11,615

No. of Issued Shares (in Thousand) 271,662 244,496 271,662 244,496
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Company Group
Before After Before After
Share Share Share Share

Buyback Buyback Buyback Buyback
Us$’000 Us$’000 Us$’000 US$’000

Financial Indicators

NTA per Share (US cents) 12.50 13.43 11.40 12.21
Gearing (Net D/E) 7.3% 11.0% 31.8% 36.4%
Current Ratio (times) 6.84 6.43 2.14 2.09
Basic LPS (US cents) (0.09) (0.10) (0.35) (0.39)

Off-Market Acquisition

Company Group
Before After Before After
Share Share Share Share

Buyback Buyback Buyback Buyback
US$’000 US$’000 US$’000 US$’000

Total Equity 33,962 32,697 33,004 31,739
NTA 33,962 32,697 30,974 29,709
Current Assets 18,795 17,530 44,405 43,140
Current Liabilities 2,747 2,747 20,727 20,727
Working Capital 16,048 14,783 23,678 22,413
Net Debt 2,494 3,759 10,493 11,758

No. of Issued Shares (in Thousand) 271,662 244,496 271,662 244,496

Financial Indicators

NTA per Share (US cents) 12.50 13.37 11.40 12.15
Gearing (Net D/E) 7.3% 11.5% 31.8% 37.0%
Current Ratio (times) 6.84 6.38 2.14 2.08
Basic LPS (US cents) (0.09) (0.10) (0.35) (0.39)
Notes:

(1) NTA means Net Tangible Assets; Net D/E means Net Debt-to-Equity; and LPS means Loss Per Share.
(2) The disclosed financial effects remain the same irrespective of whether:
(a) the purchase of the Shares is effected out of capital or profits; or
(b) the purchased Shares are held in treasury or are cancelled.
(8) NTA equals total equity less non-controlling interests and intangible assets. NTA per Share is calculated
based on the number of issued Shares excluding treasury shares.
(4) Current Ratio equals Current Assets divided by Current Liabilities.
(5) The exchange rate between S$ and US$ used for the Average Closing Price was S$1.3311 to US$1.00.
(Source: Bloomberg)
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Shareholders should note that the financial effects illustrated above are for
illustration purposes only. In particular, it is important to note that the analysis
above is based on historical numbers and is not necessarily representative of
future financial performance of the Company. Although the Share Buyback
Mandate would authorise the Company to purchase or acquire up to 10% of the
total number of Shares issued by the Company as at the date that the Share
Buyback Mandate is obtained, the Company may not necessarily buy back or be
able to buy back 10% of the total number of Shares issued in full. In addition, the
Company may cancel all or part of the Shares repurchased or hold all or part of the
Shares repurchased in treasury.

The Company will take into account both financial and non-financial factors (for example,
share market conditions and the performance of the Shares) in assessing the relative
impact of a share purchase before execution.

TAX IMPLICATIONS

Shareholders who are in doubt as to their respective tax positions or the tax implications
of share repurchases by the Company, or who may be subject to tax whether in or outside
Singapore, should consult their own professional advisers.

REPORTING REQUIREMENTS UNDER THE COMPANIES ACT

Within 30 days of a purchase of Shares on the SGX-ST or otherwise, the Company shall
lodge with ACRA the notice of the purchase in the prescribed form, such notification
including inter alia, details of the purchase, the total number of Shares purchased by the
Company, the total number of Shares cancelled, the number of Shares held as treasury
shares, the Company’s issued Share capital before the purchase and after the purchase
of Shares, the amount of consideration paid by the Company for the purchase, and
whether the Shares were purchased out of the profits or the capital of the Company.

LISTING MANUAL RULES

Under the Listing Manual, a listed company may only purchase shares by way of Market
Acquisition at a price per share which is not more than 5% above the average closing
market price, being the average of the closing market prices of the shares over the last
5 Market Days, on which transactions in the shares were recorded, before the day on
which the purchases were made. The Maximum Price for a Share in relation to Market
Acquisition by the Company, referred to in Section 2.3.4 of this Circular, conforms to this
restriction.

Although the Listing Manual does not prescribe a maximum price in relation to purchases
of shares by way of Off-Market Acquisition, the Company has set a cap of 20% above the
Average Closing Price of a Share as the Maximum Price for a Share to be purchased or
acquired by way of an Off-Market Acquisition.
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Rule 886 of the Listing Manual specifies that a listed company shall notify all purchases
or acquisitions of its shares to the SGX-ST not later than 9.00 a.m.:

(a) in the case of a Market Acquisition, on the Market Day following the day of
purchase or acquisition of any of its shares; and

(b) in the case of an Off-Market Acquisition under an equal access scheme, on the
2nd Market Day after the close of acceptances of the offer.

Such announcement (which must be in the form of Appendix 8.3.1 to the Listing Manual)
shall include inter alia, details of the total number of shares authorised for purchase, the
date of purchase, the total number of shares purchased, the purchase price per share (or
the highest price and lowest price per share in the case of Market Acquisition), the total
consideration (including stamp duties and clearing charges) paid for the shares and the
number of issued shares (excluding treasury shares) after purchase.

While the Listing Manual does not expressly prohibit any purchase of shares by a listed
company during any particular time, because the listed company would be regarded as
an “insider” in relation to any proposed purchase or acquisition of its issued shares, the
Company will not undertake any purchase of Shares pursuant to the Share Buyback
Mandate at any time after any matter or development of a price-sensitive nature has
occurred or has been the subject of consideration and/or a decision of the Board until
such price-sensitive information has been publicly announced. In particular, in line with
the best practices guide on securities dealings set out in the Listing Manual, the
Company will not purchase or acquire any Shares during the period of 1 month before the
announcement of the Company’s half year and full year financial statements or, where
the Company is required to announce quarterly financial statements, during the period
commencing 2 weeks before the announcement of the Company’s financial statements
for each of the first 3 quarters of its financial year and 1 month before the announcement
of the Company’s full year financial statements.

LISTING STATUS ON THE SGX-ST

The Listing Manual requires a listed company to ensure that at least 10% of equity
securities (excluding preference shares and convertible equity securities) in any class
that is listed is at all times held by the public. The “public”, as defined under the Listing
Manual, are persons other than Directors, chief executive officer and substantial
Shareholders or Controlling Shareholders of the Company and its subsidiaries, as well as
the associates (as defined in the Listing Manual) of such persons.

As at the Latest Practicable Date, there are 191,031,644 Shares in the hands of the
public (as defined above), representing 70.32% of the issued and paid-up share capital
of the Company. Assuming that the Company purchases 27,166,222 Shares through
Market Acquisition up to the full 10% limit pursuant to the Share Buyback Mandate, the
number of Shares in the hands of the public would be reduced to 163,865,422 Shares,
representing 60.32% of the issued and paid-up share capital of the Company as at the
Latest Practicable Date.
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In undertaking any purchases of its Shares through Market Acquisition, the Directors will
use their best efforts to ensure that a sufficient number of Shares remain in public hands
so that the Share Buyback(s) will not:

(a) adversely affect the listing status of the Shares on the SGX-ST;
(b) cause market illiquidity; or

(c) adversely affect the orderly trading of Shares.

TAKE-OVER IMPLICATIONS UNDER THE TAKE-OVER CODE

Appendix 2 of the Take-over Code contains the Share Buyback Guidance Note applicable
as at the Latest Practicable Date. The take-over implications arising from any purchase
or acquisition by the Company of its Shares are set out below:

Obligation to Make a Take-over Offer

If, as a result of any purchase or acquisition by the Company of its Shares, a
Shareholder’s proportionate interest in the voting capital of the Company increases, such
increase will be treated as an acquisition for the purposes of Rule 14 of the Take-over
Code. If such increase results in a change of effective control, or, as a result of such
increase, a Shareholder or group of Shareholders acting in concert obtains or
consolidates effective control of the Company, such Shareholder or group of
Shareholders acting in concert could become obliged to make a mandatory take-over
offer for the Company under Rule 14 of the Take-over Code.

Under Rule 14 of the Take-over Code, a person, unless exempted, will be required to
make a general offer for a public company if:

(a) he acquires 30% or more of the voting rights of the company; or

(b) he already holds between 30% and 50% of the voting rights of the company, and
he increases his voting rights in the company by more than 1% in any period of
6 months.

Persons Acting in Concert

Under the Take-over Code, persons acting in concert comprise individuals or companies

who, pursuant to an agreement or understanding (whether formal or informal),

cooperate, through the acquisition by any of them of shares in a company, to obtain or

consolidate effective control of that company.

Unless the contrary is established, the following persons will, inter alia, be presumed to
be acting in concert:

(a) a company with any of its directors; and
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(b) a company, its parent, subsidiaries and fellow subsidiaries, and their associated
companies and companies of which such companies are associated companies,
all with each other. For this purpose, ownership or control of at least 20% but not
more than 50% of the equity share capital of a company will be regarded as the
test of associated company status.

The circumstances under which Shareholders (including Directors) and persons acting in
concert with them respectively will incur an obligation to make a take-over offer under
Rule 14 of the Take-over Code after a purchase or acquisition of Shares by the Company
are set out in Appendix 2 of the Take-over Code.

Effect of Rule 14 and Appendix 2 of the Take-over Code

In general terms, the effect of Rule 14 and Appendix 2 of the Take-over Code is that,
unless exempted, Directors of the Company and persons acting in concert with them will
incur an obligation to make a takeover offer for the Company under Rule 14 of the
Take-over Code if, as a result of the Company purchasing or acquiring its Shares, the
voting rights of such Directors and their concert parties would increase to 30% or more,
or if the voting rights of such Directors and their concert parties fall between 30% and
50% of the Company’s voting rights, the voting rights of such Directors and their concert
parties would increase by more than 1% in any period of 6 months.

Under Appendix 2 of the Take-over Code, a Shareholder not acting in concert with the
Directors of the Company will not be required to make a take-over offer under Rule 14
of the Take-over Code if, as a result of the Company purchasing or acquiring its Shares,
the voting rights of such Shareholder in the Company would increase to 30% or more, or,
if such Shareholder holds between 30% and 50% of the Company’s voting rights, the
voting rights of such Shareholder would increase by more than 1% in any period of 6
months. Such Shareholder need not abstain from voting in respect of the resolution
authorising the Share Buyback Mandate.

However, Shareholders will be subject to the provisions of Rule 14 of the Take-over Code
if they acquire Shares after the Company’s Share purchases. For the purpose of the
Take-over Code, an increase in the percentage of voting rights as a result of the Share
purchases will be taken into account in determining whether a Shareholder and persons
acting in concert with him have increase their voting rights by more than 1% in any period
of 6 months.

The Directors are not aware of any facts or factors which suggest or imply that any
particular Shareholder is, or may be regarded as, a party acting in concert such that his
interests in voting Shares in the capital of the Company should or ought to be
consolidated, and consequences under the Take-over Code would ensue as a result of
a purchase of Shares by the Company pursuant to the Share Buyback Mandate.

The Directors are not aware of any Shareholder who may become obligated to make a

mandatory offer in the event that the Company purchases the maximum number of
Shares under the Share Buyback Mandate.
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3.1.1

3.1.2

Shareholders are advised to consult their professional advisers and/or the Securities
Industry Council and/or the relevant authorities at the earliest opportunity as to whether
an obligation to make a take-over offer would arise by reason of any share purchases or
acquisitions by the Company pursuant to the Share Buyback Mandate.

SHARES PURCHASED BY THE COMPANY

The Company has not purchased any Shares in the 12 months preceding the Latest
Practicable Date.

THE PROPOSED ADOPTION OF THE NEW CONSTITUTION
BACKGROUND
The Amendment Acts

The 2014 Amendment Act and the 2017 Amendment Act introduced wide-ranging
changes to the Companies Act. The changes aim to improve corporate governance for
companies in Singapore, reduce regulatory burden on companies and provide for greater
business flexibility.

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, as well as
provisions to facilitate the electronic transmission of notices and documents. In addition,
what had been previously the memorandum and articles of association of a company
have been merged into a single constitutive document called the “constitution”. The key
changes under the 2017 Amendment Act include, inter alia, the removal of the
requirement for a common seal.

On 8 June 2023, the Companies, Business Trusts and Other Bodies (Miscellaneous
Amendments) Act 2023 of Singapore was introduced to promote a more pro-business
environment whilst upholding market confidence and safeguarding public interest. The
key changes under the Companies, Business Trusts and Other Bodies (Miscellaneous
Amendments) Act 2023 of Singapore include, inter alia, the conduct of virtual general
meetings.

Amendments to the Listing Manual

The SGX-ST announced amendments to the Listing Manual on 22 March 2017, which
took effect from 31 March 2018. The amendments include, inter alia, enabling listed
companies to use electronic communications to transmit annual reports and other
documents to their shareholders, provided such companies have obtained consent,
whether express, deemed or implied, from the relevant shareholder(s).

Rule 730(2) of the Listing Manual provides that if an issuer amends its articles of

association or other constituent documents, they must be made consistent with all the
listing rules prevailing at the time of amendment.
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New Constitution

The Company has undertaken a review of the Existing Constitution and is proposing to
adopt the New Constitution in place of the Existing Constitution, to update and streamline
the provisions of the Existing Constitution to be in line with the changes to the regulatory
framework. This New Constitution will contain regulations, inter alia, that take into
account the changes to the Companies Act introduced pursuant to the Amendment Acts.
The New Constitution also contains updated regulations which are consistent with the
prevailing listing rules of the SGX-ST in compliance with Rule 730(2) of the Listing
Manual, as well as to take into account the provisions of the Personal Data Protection Act
2012 of Singapore relating to the collection, use and disclosure of personal data. Further,
the Company is taking this opportunity to streamline, rationalise and refine the language
used in and to amend certain other provisions in the Existing Constitution.

Summary of Key Regulations

Sections 3.2 to 3.6 below set out a summary of the key regulations of the New
Constitution which are new or significantly different from the equivalent provisions in the
Existing Constitution, together with a brief explanation of the basis and reasons for the
proposed changes.

For the Shareholders’ ease of reference, Appendix A of this Circular sets out all the
revisions to the Existing Constitution of the Company, with all additions underlined and
deletions reflected with a strikethrough. Please note that some of the amendments made
also reflect editorial changes between the key regulations of the New Constitution and
the equivalent provisions in the Existing Constitution. The following summary of
amendments and Appendix A should be read in conjunction with the New Constitution,
which is set out in full in Appendix B of this Circular.

In the paragraphs below, for convenience, the expression “Regulation” will refer to the
provisions under the New Constitution, the expression “Clause” will be used for the
relevant provisions of the Existing Memorandum and the expression “Article” will be used
for the relevant cross-references to the equivalent provisions of the Existing Articles.

Renumbering

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

Capitalised terms not defined in this Circular shall have the meanings as ascribed to
them in the New Constitution.
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SUMMARY OF KEY CHANGES DUE TO AMENDMENTS TO THE COMPANIES ACT
AND THE SECURITIES AND FUTURES ACT

The following amendments to the Existing Constitution are intended to bring the relevant
provisions in line with the Companies Act, as amended pursuant to the Amendment Acts,
and the Securities and Futures Act:

Regulations 1(1) and 1(2) (Clauses 1, 2 and 4 of the Existing Memorandum). It is
proposed that Regulations 1(1) and 1(2), which state the name of the Company and the
limited liability of the Shareholders be inserted in the New Constitution as required by
Sections 22(1)(a) and 22(1)(b) of the Companies Act.

Regulation 1(3) (New insertion). Sections 36 and 37 of the Companies Act prescribes
that companies may adopt the model constitution as the constitution of the Company. As
the Company is not adopting the model constitution, Regulation 1(3) has been inserted
to clarify that the regulations in the model constitution prescribed under Section 36(1) of
the Companies Act does not apply to the Company.

Regulation 2 (Article 2 of Existing Articles). Regulation 2, which is the interpretation
section of the New Constitution, includes (among others) the following additional or
revised provisions:

(a) a new definition of “Auditor”, which means the auditor appointed by the Company
for the time being and includes any person duly appointed from time to time;

(b) a new definition of “Chairman”, which means the chairman of the Directors or the
chairman of the General Meeting as the case may be;

(c) a new definition of “Chief Executive Officer” or “Managing Director” has been
inserted to reflect the new definition introduced by the 2014 Amendment Act;

(d) it has been clarified that “current address”, “electronic communication”, “financial
statements”, “Register of Members”, “relevant intermediary” and “treasury
shares” shall have 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;

(e) a new definition of “Constitution” and “Regulations” are inserted to substitute the
term “Articles of Association”, “Articles” or “Memorandum of Association”;

() a new definition of “ETA”, “IRDA”, and “SFA” are inserted to reflect respectively
the Electronic Transaction Act 2010 of Singapore (“ETA”), Insolvency,
Restructuring and Dissolution Act 2018 of Singapore and the SFA;

(9) a revised definition of “dividend”, which means the dividend permissible under
the Companies Act and includes bonus and payment by way of bonus;

(h) a new definition of “registered address” and “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 by post, except where
otherwise expressly specified;
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(i) a new provision stating that “Depositor”, “Depository”, “Depository Agent”,
“Depository Register” and “documents evidencing titles” shall have the meanings
as ascribed to them in 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;

() 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;

(k) a new provision stating that the expressions referring to signing shall be
construed as including references to digital signatures and electronic signatures
(including secure electronic signatures) that are referred to and defined in the
ETA. This clarifies the applicability of the provisions of the ETA to the New
Constitution and facilitates the digital and electronic execution of documents by
the Company; and

(h a new provision to provide that any reference in the New Constitution to any
enactment is a reference to that enactment as for the time being amended or
re-enacted.

Regulations 5(4), 5(5) and 5(6) (New Insertion). Regulation 5(5) 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 5(6) is a new provision which provides the Company with the power
to issue different classes of shares. This provision is in line with Section 64A of the
Companies Act, which states that different classes of shares in a public company may be
issued upon approval of Shareholders by special resolution, and only if the issue of the
class or classes of shares is provided for in the constitution of the public company.

Regulation 6(1) (Article 49 of Existing Articles). Regulation 6(1), which relates to rights
and privileges of new shares, has been amended to be streamlined with Section 64A of
the Companies Act, which provides for the issue of shares with different voting rights by
a public company vide a special resolution approved by the Shareholders. Regulation
6(1) is to be read together with Regulation 5(6).

Regulation 9 (Article 12 of Existing Articles). Regulation 9 relates to the Company’s
power to pay for any expenses (including commissions or brokerage) on any issue of
Shares. The regulation provides that such expenses may be satisfied by the payment of
cash out of the new share issue proceeds or out of the Company’s share capital, and
such payment shall not be taken as reduction of the amount of share capital of the
Company. This is in line with Section 67 of the Companies Act.

Regulation 10 (Article 13 of Existing Articles). Regulation 10, which relates to the
Company’s power to charge interest on capital, has been amended to be streamlined
with Section 78 of the Companies Act which provides that where any shares of a
company are issued for the purpose of raising money to defray the expenses of the
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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 such share
capital (except treasury shares) as is for the time being paid up and charge the interest
so paid to capital as part of the cost of the construction or provision but:

(a) no such payment may be made unless it is authorised, by the constitution or by
special resolution, and is approved by the court;

(b) before approving any such payment, the court may at the expense of the
company appoint a person to inquire and report as to the circumstances of the
case, and may require the company to give security for the payment of the costs
of the inquiry;

(c) the payment is to be made only for such period as is determined by the court, but
in no case extending beyond a period of 12 months after the works or buildings
have been actually completed or the plant provided;

(d) the rate of interest must in no case exceed 5% per annum or such other rate as
is for the time being prescribed; and

(e) the payment of the interest does not operate as a reduction of the amount paid
up on the shares in respect of which it is paid.

Regulations 11 and 14 (Articles 9 and 52(2) of Existing Articles). Under Section 76B of
the Companies Act, a company may purchase or acquire shares, stocks and/or
preference shares issued by the company if its constitution allows it to do so, but subject
to the obtaining of the requisite shareholders’ approval and compliance with other
procedures as provided for under the Companies Act. Such ordinary shares purchased
or acquired by the company shall, unless held in treasury accordance with Section 76H
of the Companies Act, be deemed to be cancelled immediately on purchase or
acquisition.

The Company wishes to have the option to be able to purchase Shares issued by the
Company and to keep all Shares so purchased and/or acquired as treasury shares
should the Directors be of the view that it is in the interests of the Company to do so. This
would give the Company a mechanism to facilitate the return of any surplus cash in
excess of the Group’s working capital requirements in an expedient and cost-efficient
manner. The Directors further believe that the ability of the Company to purchase its own
shares may also help mitigate short-term share price volatility and offset the effects of
share price speculation.

It is proposed that Regulations 11 and 14 of the New Constitution be amended for this
purpose.

Regulation 12 (Article 14 of Existing Articles). Regulation 12, which provides (among
others) 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 is related to the
power of a company to require the disclosure of beneficial interests in its voting shares,
has been repealed.
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3.2.10

3.2.11

3.2.12

3.2.13

3.2.14

3.2.15

Regulation 16 (Article 18 of Existing Articles). Pursuant to the amendments to Section
123(2) of the Companies Act under the 2014 Amendment Act, a share certificate is
required to 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. There
is no longer a requirement to include the amount paid for the shares on the share
certificates. Additionally, while Regulation 16 provides that every certificate shall be
issued under the common seal of the Company, it further makes clear that the signature
of authorised persons in the manner set out in the Companies Act is an acceptable
alternative to the common seal. This is in line with Section 41C of the Companies Act
under the 2017 Amendment Act.

Regulation 24(3) (New Insertion). Regulation 24 relates to the renunciation of allotment
of any share by the allottee. Regulation 24(3) is a new provision which provides that the
provisions in the Constitution relating to the transfer, transmission or certification of
shares shall not apply to the transfer of book-entry securities. This is in line with Section
81SM(1) of the SFA which states that a transfer of book-entry securities between
depositors must be effected, despite anything in the Companies Act or any other written
law or rule of law or in any instrument or in a corporation’s constitution to the contrary,
by the Depository making an appropriate entry in its Depository Register.

Regulation 26(6) (New Insertion). Regulation 26 relates to the retention of instruments of
transfer. Regulation 26(3) contains new provisions that are in line with Sections 395(1)
and 395(2) of the Companies Act which provides that a company must adequately record
for future reference the information required to be contained in any company records and
such records may be kept in hard copy form or in electronic form. The effect of the
insertions is that the Company may destroy certain documents provided that it shall
adequately record for future reference the information required to be contained in any
company records, and such records may be in hard copy or electronic form.

Regulation 29 (Article 28 of Existing Articles). New provisions have been inserted in
Regulation 29(1) to expand on the categories of persons who may in certain
circumstances be entitled to shares by transmission. Article 28(3) of Existing Articles
which makes reference to Section 130K(1) of the Companies Act have been deleted,
given that Section 130K(1) of the Companies Act has been repealed.

Regulation 54(4) (Article 52(1)(iv) of Existing Articles). Regulation 54(4), which relates to
the Company’s power to alter its share capital, has been amended to include a new
provision which empower the Company to convert its share capital or any class of shares
from 1 currency to another currency, vide an ordinary resolution approved by the
Shareholders. This is in line with the new Section 73 of the Companies Act pursuant to
the 2014 Amendment Act, which sets out the procedure for such re-denominations.

Regulation 61(1) (Article 61 of Existing Articles). Regulation 61(1) has been amended to
include the time period for the AGM of the Company to be held within 4 months from the
end of its financial year. This is in line with Sections 175(1), 175(2) and 175(5) of the
Companies Act, following the 2017 Amendment Act, Rule 707(1) and paragraph 10 of
Appendix 2.2 of the Listing Manual.
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3.2.16

3.2.17

3.2.18

Regulations 61(4), 66(2), 67, 75, 162(2) (New Insertion) and 80 (Article 76 of Existing
Articles). The Regulations 61(4), 66(2), 67, 75, 162(2) and the amended Regulation 80
have been added to provide that Shareholders may participate in general meetings by
electronic means and to provide for method of voting and communication when the
general meeting is held by electronic means subject to the applicable statutes and Listing
Manual.

Regulation 64 (Article 64 of Existing Articles). Regulation 64, which relates to the notice
of general meetings, has been amended to incorporate Section 177(3) of the Companies
Act, which provides for the possibility of calling a meeting by notice shorter than is
required by Section 177(2) of the Companies Act. Section 177(2) of the Companies Act
provides that a meeting of a company or of a class of members, other than a meeting for
the for the passing of a special resolution, must be called by written notice of not less
than 14 days or such longer period as is provided in the constitution. Section 177(3) of
the Companies Act provides that a meeting is, even though it is called by notice shorter
than is required by Section 177(2) of the Companies Act, shall be deemed to be duly
called if it is so agreed, in the case of the annual general meeting, by all the members
entitled to attend and vote thereat, or in the case of any other meeting, by a majority in
number of the members having a right to attend and vote thereat which together holds
not less than 95% of the total voting rights of all the members having a right to vote at
that meeting. In addition to the provisions of the Companies Act, Regulation 64 is also
subject to Rule 704(15) of the Listing Manual, which relates to the date, time and place
of any meeting, wherein it is provided that all notices convening meetings must be sent
to Shareholders at least 14 calendar days before the meeting (excluding the date of
notice and the date of meeting). For meetings to pass special resolution(s), the notice
must be sent to Shareholders at least 21 calendar days before the meeting (excluding the
date of notice and the date of meeting).

Regulation 73 (Article 71 of Existing Articles). Regulation 73, which relates to the method
of voting at a general meeting where mandatory polling is not required, has been
amended to reduce the threshold for eligibility to demand a poll from 10% to 5% of the
total voting rights of the Shareholders 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. The exception that no poll shall be demanded on the choice of a
chairman or on a question of adjournment has also been deleted.

Shareholders should note that Rule 730A(2) of the Listing Manual currently requires all
resolutions at general meetings of a company listed on the SGX-ST to be voted by poll.
Therefore, Regulation 73 only applies where a poll is not required under the Listing
Manual.
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3.2.19 Regulations 82, 89(1) and (2), 91 and 92 (Articles 77, 83, 85 and 86 of Existing Articles).
These Regulations which relate to the voting rights of Shareholders and the appointment
and deposit of proxies, are updated provisions which cater to the multiple proxies regime
introduced by the 2014 Amendment Act. The multiple proxies regime allows “relevant
intermediaries”, such as banks, capital markets services license holders which provide
custodial services for securities and the CPF Board, to appoint more than 2 proxies to
attend, speak and vote at general meetings. In particular:

3.2.20

(a)

Regulation 82(1)(a)(ii) provides that in a case of a shareholder who is a “relevant
intermediary” and who is represented at a general meeting by 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, as amended pursuant to the 2014
Amendment Act;

Regulation 82(2) provides that a Depositor shall not be entitled to attend a
general meeting and to speak and to vote thereat unless his name appears on the
Depository Register 72 hours before the time of the relevant general meeting.
Consequential changes have also been made in Regulation 82(2) to make it clear
that the number of votes which a Depositor or his proxy can cast on a poll is the
number of shares entered against his name in the Depository Register as at 72
hours before the time of the relevant general meeting. This is in line with the new
Section 81SJ(4) of the SFA, as provided pursuant to the 2014 Amendment Act;

Regulations 89(1) and 89(2) are updated to provide that a shareholder who is a
relevant intermediary” may appoint more than 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 2 proxies, the
number and class of shares in relation to each proxy which 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, as amended pursuant to the 2014 Amendment Act;

Regulation 91, which relates to the form of 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

Regulation 92, 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 93 (New Insertion). Regulation 93, which relates to rights of proxies, has been
inserted to provide that an instrument appointing a proxy shall be deemed to include the
right to demand or join in demanding a poll, to vote on any matter at any general meeting
and to speak at the meeting. This is in line with Section 181(1) of the Companies Act and
paragraphs 8(d) and 8(e) of Appendix 2.2 of the Listing Manual.
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3.2.21

3.2.22

3.2.23

3.2.24

3.2.25

3.2.26

Regulation 98(2) (New Insertion). Regulation 98(2) is a new provision which prohibits the
appointment of 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. This insertion is in line
with Section 150 of the Companies Act.

Regulations 100 and 110 (Articles 92 and 103 of Existing Articles). Regulation 100
relates to the share qualifications of a director while Regulation 110 relates to the
vacation of office of directors. The age limit of directors of 70 years, which was provided
in Articles 92 of the Existing Articles, has been removed pursuant to Section 153 of the
Companies Act, where the age limit of directors of no more than 70 years has been
repealed by the 2014 Amendment Act. Regulation 110(1)(a) has been inserted to provide
that a Director shall vacate his office if he becomes disqualified from being a director by
virtue of his disqualification or removal or the removal of his appointment as a director
under the Companies Act or any other applicable law. This is in line with Section
145(6)(b) of the Companies Act.

Regulation 118 (Article 120 of Existing Articles). Regulation 118, which relates to the
power of directors, has been amended to track the language of Section 157A(1) of the
Companies Act, which provides that the business of a company is to be managed by, or
under the directions or supervision of, the directors.

Regulation 141(1) (New Insertion). Regulation 141(1), which relates to execution of
deeds by the Company, has been inserted to provide that the Company may execute a
document described or expressed as a deed without affixing a common seal onto the
document, and that a document signed on behalf of the Company by a director and a
secretary of the Company, or by at least 2 directors of the Company; or by a director of
the Company in the presence of a witness who attests the signature. A document
described or expressed as a deed that is signed on behalf of the Company in accordance
with Regulation 141(1) has the same effect as if the document were executed under the
common seal of the Company. This is in line with Sections 41B(1) and 41B(2) of the
Companies Act which have been added to the Companies Act under the 2017
Amendment Act.

Regulation 159 (Article 146 of Existing Articles). Regulation 159, which relates to form of
company records, has been amended to provide that company records may be kept
electronically and 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. This amendment is in
line with Sections 395(2), 395(3) and 396(2) of the Companies Act.

Regulations 155, 162 and 163 (Articles 149, 150 and 155 of Existing Articles). All
references to the Company’s “profit and loss account” and “directors’ report” have been
updated in Regulations 162 and 163 to substitute them with references to “financial
statements” and “directors’ statement” as appropriate for consistency with the updated
terminology in the Companies Act.
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3.2.27

3.2.28

Regulation 162(3) (New Insertion). Regulation 162(3) is a new provision that gives the
Directors express authority to revise defective financial statements of the Company, if
any, to the extent permitted under the Companies Act. This is pursuant to Section 202A
of the Companies Act, which allows 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 and the
making of any necessary consequential revisions.

Regulations 164 and 167 (New Insertion). Regulation 164 is a new provision that
mandates the examination and ascertainment of the Company’s accounts by auditor(s)
in accordance with the audit requirements specified under Sections 201(8), (9), and 207
of the Companies Act, where respectively:

(a) Section 201(8) of the Companies Act provides that financial statements must be
duly audited before they are laid before the company at its general meeting as
required under Section 201 of the Companies Act and the auditor’s report
required by Section 207 of the Companies Act must be attached to or endorsed
upon those financial statements;

(b) Section 201(9) of the Companies Act provides that the directors of the company
must:

(i) take reasonable steps to ensure that the financial statements are audited
as required by Part 6 of the Companies Act not less than 14 days before
the annual general meeting of the company, unless all the persons
entitled to receive notice of general meetings of the company agree that
the financial statements may be audited as required by Part 6 of the
Companies Act less than 14 days before the annual general meeting of
the company; and

(i) cause to be attached to those financial statements the auditor’s report
that is furnished to the directors under Section 207(1A);

(c) Section 207 of the Companies Act provides that:
(i) An auditor of the company must report to the shareholders that:
(1) on the financial statements required to be laid before the

company in general meeting and on the company’s accounting
and other records relating to those financial statements; and

(2) where the company is a parent company for which consolidated
financial statements are prepared, on the consolidated financial
statements;

(i) A report by an auditor of the company under subsection 207(1) of the

Companies Act must be furnished by the auditor to the directors of the
company in sufficient time to enable the company to comply with the
requirements of Section 203(1) of the Companies Act in relation to that
report but no offence is committed by an auditor under the subsection if
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(iiif)

the directors have not submitted the financial statements for audit as
required under Part 6 of the Companies Act in sufficient time, having
regard to the complexity of the financial statements, for the auditor to
make the auditor’s report:

An auditor must, in a report under this Section, state —

(1)

(3)

whether the financial statements and, if the company is a parent
company for which consolidated financial statements are
prepared, the consolidated financial statements are in the
auditor’s opinion —

(A) in compliance with the requirements of Part 3 of the
Accounting Standards Act 2007 of Singapore
(“Accounting Standards”); and

(B) give a true and fair view of —

0] the financial position and performance of the
company; and

(1 if consolidated financial statements are required,
the financial position and performance of the
group;

if the financial statements or consolidated financial statements do
not comply with any requirement of the Accounting Standards and
the approval of the Registrar of Companies under Section
201(12) of the Companies Act to such non-compliance has not
been obtained, whether such non-compliance is, in the opinion of
the auditor, necessary for the financial statements or
consolidated financial statements to give a true and fair view of
any matter required by Section 201 of the Companies Act to be
dealt with in them;

whether the accounting and other records required by the
Companies Act to be kept by the company and, if it is a parent
company, by the subsidiary corporations other than those of
which the auditor has not acted as auditor have been, in the
auditor’s opinion, properly kept in accordance with the
Companies Act;

any defect or irregularity in the financial statements or
consolidated financial statements and any matter not set out in
the financial statements or consolidated financial statements
without regard to which a true and fair view of the matters dealt
with by the financial statements or consolidated financial
statements would not be obtained; and

32



LETTER TO SHAREHOLDERS FROM

THE BOARD OF DIRECTORS OF THE COMPANY

(iv)

(v)

(vi)

(vii)

(5) if the auditor is not satisfied as to any matter referred to in
paragraph (iii)(1), (iii)(2) or (iii)(3) above, the auditor’s reasons for
not being so satisfied;

It is the duty of an auditor of the company to form an opinion as to each
of the following matters:

(1) whether the auditor has obtained all the information and
explanations that the auditor required;

(2) whether proper accounting and other records, excluding
registers, required to be kept under Section 199(1) of the
Companies Act, have been kept by the company as required by
the Companies Act;

(3) whether the returns received from branch offices of the company
are adequate;

(4) where consolidated financial statements are prepared otherwise
than as 1 set of consolidated financial statements for the group,
whether the auditor agrees with the reasons for preparing them in
the form in which they are prepared, as given by the directors in
the financial statements,

and the auditor must state in the auditor’s report particulars of any
deficiency, failure or shortcoming in respect of any matter referred to in
this subsection.

An auditor is not required to form an opinion in the auditor’s report as to
whether the accounting and other records of subsidiary corporations
(which are not incorporated in Singapore) of a Singapore parent company
have been kept in accordance with the Companies Act;

An auditor of the company has a right of access at all times to the
accounting and other records, including registers, of the company, and is
entitled to require from any officer of the company and any auditor of a
related company such information and explanations as the auditor
desires for the purposes of audit;

An auditor of a parent company for which consolidated financial
statements are required has a right of access at all times to the
accounting and other records, including registers, of any subsidiary
corporation, and is entitled to require from any officer or auditor of any
subsidiary corporation, at the expense of the parent company, such
information and explanations in relation to the affairs of the subsidiary
corporation as the auditor requires for the purpose of reporting on the
consolidated financial statements;
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(viii)

(ix)

(x)

The auditor’s report must be attached to or endorsed on the financial
statements or consolidated financial statements and must, if any member
so requires, be read before the company in general meeting and must be
open to inspection by any member at any reasonable time;

An auditor of the Company or an agent authorised by the auditor in writing
for the purpose is entitled to attend any general meeting of the Company
and to receive all notices of, and other communications relating to, any
general meeting which a member is entitled to receive, and to be heard
at any general meeting which the auditor attends on any part of the
business of the meeting which concerns the auditor in such capacity as
auditor;

If an auditor, in the course of the performance of such duties as auditor
of a company, is satisfied that —

(1) there has been a breach or non-observance of any of the
provisions of the Companies Act; and

(2) the circumstances are such that in the auditor’s opinion the
matter has not been or will not be adequately dealt with by
comment in the auditor’s report on the financial statements or
consolidated financial statements or by bringing the matter to the
notice of the directors of the company or, if the company is a
subsidiary company, of the directors of the parent company,

the auditor must immediately report the matter in writing to the Registrar
of the Companies.

(A) Despite Section 207(9) of the Companies Act, if an auditor
of a public company or a subsidiary corporation of a public
company, in the course of the performance of the
auditor’s duties as such, has reason to believe that a
serious offence involving fraud or dishonesty is being or
has been committed against the company by officers or
employees of the company, the auditor must immediately
report the matter to the Minister;

(B) No duty to which an auditor of a company may be subject
is to be regarded as having been contravened by reason
of the auditor reporting the matter mentioned in Section
207(9A) of the Companies Act in good faith to the
Minister;
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3.2.29

(C) An auditor who is under a legal duty under any other
written law to make a report to the Monetary Authority of
Singapore in relation to an offence involving fraud or
dishonesty that the auditor becomes aware of in the
course of the performance of the auditor’s duties as such,
is not required to make a report to the Minister under
Section 207(9A) of the Companies Act if the auditor has
already made a report in relation to the same offence
under that written law to the Monetary Authority of
Singapore.

(D) In subsection (9A), “a serious offence involving fraud or
dishonesty” means —

()] an offence that is punishable by imprisonment for
a term that is not less than 2 years; and

(1 the value of the property obtained or likely to be
obtained from the commission of such an offence
is not less than S$100,000.

(xi) An officer of a corporation who refuses or fails without lawful excuse to
allow an auditor of the corporation or an auditor of a corporation who
refuses or fails without lawful excuse to allow an auditor of its parent
company access, in accordance with this section, to any accounting and
other records, including registers, of the corporation in the officer’s or
auditor’s custody or control, or to give any information or explanation as
and when required under this Section, or otherwise hinders, obstructs or
delays an auditor in the performance of the auditor’'s duties or the
exercise of the auditor’s powers, shall be guilty of an offence and shall be
liable on conviction to a fine not exceeding S$4,000.

The provision also obligates the Company to consistently adhere to the prevailing audit
requirements. Regulation 167 is a new provision to clarify that accounts of the Company
when audited and approved by a general meeting shall be deemed conclusive.

Regulation 169 (Article 155 of Existing Articles). Regulation 169, which relates to the
service of notices to Shareholders, contains new provisions to facilitate the electronic
transmission of notices and documents following the introduction of simplified
procedures for the sending of notices and documents electronically pursuant to the new
Section 387C of the Companies Act. Furthermore, pursuant to the amendments to the
Listing Manual relating to (among others) 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.
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As set out in Regulation 169 of the New Constitution, subject to any applicable laws
relating to electronic communications and the Listing Manual, notices and documents
may be sent to Shareholders using electronic communications either to a Shareholder’s
current electronic address (which may be an e-mail 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 Listing Manual, companies may rely on one of the 3 regimes for determining
consent:

(a)

“Express Consent” regime: Under the “express consent” regime, a company may
send documents, including notices, circulars and annual reports, using electronic
communications to a shareholder if there is express consent from that
shareholder including, 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.

“Implied Consent” regime: Under the “implied consent” regime, a company may
send documents, including circular and annual reports, using electronic
communications to a shareholder, on the basis that the constitution of a
company:

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

(iii) provides that the shareholder shall agree to receive such 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.

“Deemed Consent” regime: Under the “deemed consent” regime, a company may
send documents, including circular and annual reports, using electronic
communications to a shareholder, on the basis that:

(i) the constitution of a company:
(1) provides for the use of electronic communications;
(2) specifies the manner in which electronic communications is to be
used;
(3) specifies that the Shareholder will be given 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
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(i) the company has separately notified the shareholder directly in writing on
at least 1 occasion of the following:

(1)

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

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

the manner in which electronic communications will be used is the
manner specified in the constitution of the company;

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

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

Under Regulation 169 of the New Constitution, the Company may give, send or serve any
notice or document to Shareholders using electronic communications in reliance on any
of the Express Consent, Implied Consent or Deemed Consent regimes, in accordance
with applicable laws and the listing rules of the SGX-ST. This is in line with Rules 1208
and 1209 of the Listing Manual.

Regulation 169 of the New Constitution provides for certain safeguards for the use of
Deemed Consent and Implied Consent regimes. Where a notice or document is made
available on a website, the Company shall give a separate physical notification to the
Shareholder notifying the following:

(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; and

the manner in which the notice or document may be accessed 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 made pursuant to Section 411
of the Companies Act and Rule 1212 of the Listing Manual.
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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
1211 of the Listing Manual.

Regulation 169 of the 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
electronic address of a Shareholder, it shall be deemed to be served at the time of
transmission of the electronic communication by the e-mail server or facility operated by
the Company or its service provider to the current electronic address of such
Shareholder, unless otherwise provided under applicable laws and/or the Listing Manual.
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 amendment of Regulation 169 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 1210 of the Listing Manual
prescribes that the following notices and documents are to be sent to Shareholders by
way of physical copy:

(a) forms or acceptance letters that shareholders may be required to physically

complete;
(b) notice of meetings, excluding circulars or letters referred to in that notice;
(c) notices and documents relating to takeover offers and rights issues;
(d) 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

(e) 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.
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Regulation 180 (New Insertion). Regulation 180 is a new provision that 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 181 (Article 165 of Existing Articles). Regulation 181 which relates to, inter
alia, Directors’ indemnification, has been expanded 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 “to be incurred” by him in the execution of his duties. This is in
line with 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.

Pursuant to Section 172(2) of the Companies Act, Regulation 181 has also been
amended to provide that to the extent permitted under applicable laws, every Director,
Auditor, Secretary or other officer of the Company shall be entitled to be indemnified
against:

(a) any liabilities in or about the actual or purported execution of the duties of his
office or in relation to such duties; and

(b) any loss, damage or misfortune which may happen to or be incurred by the
Company in the actual or purported execution of the duties of his office or in
relation to such duties,

unless such loss or liability shall attach to him in connection with any negligence, default,
breach of duty or breach of trust is incurred in relation to the Company, save as otherwise
permitted under Sections 172A and/or 172B of the Companies Act, where:

(a) pursuant to Section 172A of the Companies Act, the Directors may decide to
purchase and maintain insurance, at the expense of the Company, for the benefit
of any Director or other officer of the Company and its subsidiaries (if any) in
respect of any liabilities mentioned in Regulation 181(1)(a); and

(b) pursuant to Section 172B of the Companies Act, the Company may provide any
such Director or officer with funds to meet expenditure incurred or to be incurred
by him in connection with any proceedings, investigations or applications in
relation to any liabilities mentioned in Regulation 181(1)(a) and otherwise may
take any action to enable him to avoid incurring such expenditure.

Regulation 183 (New Insertion). Regulation 183, which relates to procedural irregularity,
is inserted to provide that any meeting held shall not be invalidated by reason of any
procedural irregularity unless the High Court of Singapore declares that the irregularity
has caused or may cause substantial injustice that cannot be remedied and that the said
meeting is accordingly void. This is in line with Section 392 of the Companies Act.

39



LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

3.3.

3.3.1

3.3.2

3.3.3

3.3.4

3.3.5

SUMMARY OF KEY CHANGES DUE TO AMENDMENTS TO THE LISTING MANUAL

The following Regulations have been updated for consistency with the Listing Manual of
the SGX-ST prevailing as at the Latest Practicable Date. As at the Latest Practicable
Date, the following Regulations are in compliance with Mainboard Rule 730(2):

Regulation 6(1)(b) (Article 7(1)(i) of Existing Articles). Regulation 6 relates to issue of
new shares. Regulation 6(1)(b) has been amended to be aligned with paragraph 1(a) of
Appendix 2.2 of the Listing Manual which states that the total number of issued
preference shares shall not exceed the total number of issued ordinary shares issued at
any time.

Regulation 6(3) (Article 8(2) of Existing Articles). Regulation 6(2) relates to rights
attached to preference shares. Regulation 6(3) has been amended to exclude preference
shares about to be issued. This is more aligned with paragraph 1(c) of Appendix 2.2 of
the Listing Manual which refers to whether the company has power to issue further
preference capital ranking equally with, or in priority to preference shares already issued.

Regulation 15(7) (New Insertion). Regulation 15(7) is a new provision which is in line with
paragraph 8(b) of Appendix 2.2 of the Listing Manual which states that any joint-holder
of a share may vote, but if more than 1 joint-holder is present at a meeting, the
joint-holder whose name stands 1st on the Register of Members shall alone be entitled
to vote.

Regulation 25 (Article 23 of Existing Articles). Regulation 25(1), which relates to the
requirement for Directors to provide reasons for refusing to register transfer of shares,
has been amended to track the wording of the requirements of Rule 732(5) of the Listing
Manual, whereby a company must not refuse to register or fail to register or give effect
to any registrable transfer in respect of securities issued by the issuer unless
(a) registration of the transfer would result in a contravention of or failure to observe
Singapore laws or the rules and requirement of SGX-ST, or the transfer is in respect of
a partly paid security for which a call has been made and is unpaid. Regulation 25(2) is
a new insertion which provides that where the Directors refuse to register the transfer of
share, they shall serve a notice of refusal to the relevant parties and state the reasons
thereof, within 10 market days after the date on which the applicable transfer was lodged
with the Company. This is in line with Rule 733 of the Listing Manual.

Regulation 41 (Article 44 of Existing Articles). Regulation 41, 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 2.2 of the
Listing Manual. Regulation 41 also contains additional provisions to clarify that the
Directors may waive any lien which has arisen and may resolve that any share shall for
some limited period be exempt wholly or partially from the provisions of Regulation 41.
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Regulation 54A (New Insertion). Regulation 54, which relates to the power to
consolidate, cancel and subdivide shares, now contains an additional provision at
Regulation 54A to set out the requirements pursuant to Rule 836A of the Listing Manual,
whereby, when undertaking a subdivision or consolidation of shares, the Company must:

(a) promptly make an announcement, stating the terms of the subdivision or
consolidation;

(b) make an application for the listing of the subdivided or consolidated shares in
accordance with the requirements for the listing of additional securities; and

(c) obtain shareholder approval by way of Ordinary Resolution for the subdivision or
consolidation.

Regulation 61(3) (New Insertion). Regulation 61(3), which relates to the place of general
meetings, now contains an additional provision to provide clarity that if required by the
Listing Manual, all general meetings shall be held in Singapore, unless prohibited by
relevant laws and regulations of the jurisdiction of the Company’s incorporation. This
additional clarification is in line with Rule 730A(1) and Practice Note 7.5 of the Listing
Manual.

Regulation 72 (New Insertion) and Regulation 73 (Article 71 of Existing Articles).
Regulation 72 is inserted and Regulation 73 is amended to make it clear that, if required
by the listing rules, all resolutions at general meetings shall be voted by poll (unless such
requirement is waived by the SGX-ST). This is in line with Rule 730A(2) of the Listing
Manual which requires all resolutions at general meetings to be voted by poll.

Regulation 74 (Article 72 of Existing Articles). Regulation 74, which relates to the taking
of a poll, has been amended to provide for the criteria and duties of the scrutineer in the
newly inserted Regulation 74(2). Subject to the Listing Manual, the scrutineer(s) shall:

(a) be independent of the persons undertaking the polling process;

(b) ensure that satisfactory procedures of the voting process are in place before a
general meeting;

(c) direct and supervise the count of the votes cast through proxy and in persons;
and
(d) where the scrutineer is interested in the resolution(s) to be passed at the general

meeting, refrain from acting as the scrutineer for such resolution(s).
This is in line with Rules 730A(3) and 730A(4) of the Listing Manual.

Regulation 82(4) (New lInsertion). Regulation 82(4) relates to the abstention of a
Shareholder of the Company from voting. Regulation 82(4) has been inserted to require
in the event that a Shareholder is required to abstain from voting on a proposal at a
general meeting by the Listing Manual or pursuant to any court order, any circular sent
by the Company to its Shareholder must include an appropriate statement which set out
that the Company will disregard any votes cast on a resolution by the person required to
abstain from the voting by the Listing Manual or pursuant to a court order where such
court order is served on the Company. This is in line with the Rule 1206(5) of the Listing
Manual.

41



LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

3.3.11

3.3.12

3.3.13

3.3.14

3.3.15

Regulation 89(7) (New Insertion). Regulation 89 relates to the appointment of proxies.
Regulation 89(7) has been inserted to provide that a Shareholder who has appointed any
number of proxies to vote on his behalf at a General Meeting shall not be precluded from
attending the meeting, and any such appointment of the proxies shall be revoked upon
the attendance of the Shareholder. This is in line with paragraph 5.4 of Practice Note 7.5
of the Listing Manual.

Regulation 110(1)(h) (New Insertion). Regulation 110, which sets out the grounds on
which the office of Director shall become vacant, has been amended to provide for an
additional ground, namely, that the office of a Director shall be vacated in the event that,
inter alia, the Director resigns or becomes disqualified from acting as a director in any
jurisdiction for reasons other than on technical grounds. The latter is aligned with
paragraph 9(n) of Appendix 2.2 of the Listing Manual which provides that a director who
is disqualified from acting as a director in any jurisdiction for reasons other than on
technical grounds must immediately resign from the Board. Regulation 114 (Article 107
of the Existing Articles) has been revised accordingly to exclude from the said deeming
provisions any Director disqualified under the Companies Act from holding office as a
director, in order to align with paragraph (9)(n) of Appendix 2.2 to the Listing Manual.

Regulation 117 (Article 110 of Existing Articles). Regulation 117, which relates to
proceedings in case of vacancies of the office of a Director, has been amended to be
more in line with the language of paragraph 9(k) of Appendix 2.2 of the Listing Manual,
which provides that the continuing directors may act notwithstanding any vacancy in the
board, provided that if their number is reduced below the minimum number fixed by or
pursuant to the regulations of the company, the continuing directors may, except in an
emergency, act only for the purpose of increasing the number of directors to such
minimum number, or to summon a general meeting of the Company.

Regulation 177 (New Insertion). Regulation 177 is a new provision which provides that
if the Company shall be wound up, and the assets available for distribution among the
Shareholders as such shall be insufficient to repay the whole of the paid-up capital, such
assets shall be distributed so that, as nearly as may be, the losses shall be borne by the
Shareholders in proportion to the capital paid-up, at the commencement of the winding
up, on the shares in respect which they are Shareholders respectively. If in a winding up,
the assets available for distribution among the Shareholders shall be more than sufficient
to repay the whole of the capital paid-up at the commencement of the winding up, the
excess shall be distributed amongst the Shareholders in proportion to the capital at the
commencement of the winding up paid-up on the shares in respect which they are
Shareholders respectively. This is in line with paragraph 11 of Appendix 2.2 of the Listing
Manual, which requires the basis on which shareholders would participate in a
distribution of assets on a winding up to be expressed in the constitution.

Regulation 185 (New Insertion). Regulation 185 is a new provision which provides that
any deletion, amendment, addition, or other modification made to the constitution of the
Company must obtain prior written approval from SGX-ST and with the sanction of a
Special Resolution. This is in line with Section 730(1) of the Listing Manual and Section
26 of the Companies Act.
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AMENDMENT DUE TO THE PERSONAL DATA PROTECTION ACT 2012

Regulation 184 (New Insertion). 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 184 has been added to the 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.

SUMMARY OF GENERAL AMENDMENTS TO THE EXISTING CONSTITUTION

The following Regulations have been updated, streamlined and rationalised generally, or
included in the New Constitution:

Regulation 5(1) (Article 7(1) of Existing Articles). Regulation 5(1) has been amended to
simplify and streamline the language of Article 7(1) of the Existing Articles. Accordingly,
Article 7(1) of the Existing Articles (where applicable) has been moved to Regulations
5(2) and 6(1) (as the case may be).

Regulations 6(2) and 25 (Articles 8(1) and 23 of Existing Articles). Regulations 6(2) and
25 are amended to streamline the Constitution as the Company has delisted from AIM
and is only listed on the SGX-ST now.

Regulation 13 (New Insertion). Regulation 13 has been inserted to clarify that no person
shall exercise any rights or privileges of a shareholder of the Company until he is
registered in the Register of Members or (as the case may be) the Depository Register
as a shareholder of the Company and shall have paid all calls and other moneys due for
the time being on every share held by him.

Regulation 15 (Article 15 of Existing Articles). Regulation 15 is amended to clarify that
joint-holders of any share shall be deemed to hold the same share as joint tenants with
benefit of survivorship. Regulation 15(2) clarifies that for the purposes of a quorum
joint-holders shall be treated as 1 Shareholder. Regulation 15(3) is a new provision which
clarifies that only 1 certificate shall be issued in respect of any share in the context of
joint-holders. Regulation 15(6) is a new provision which provides for the consequences
of the death of any 1 joint-holders of any share.

Regulation 17 (Article 19 of Existing Articles). Regulation 17, which relates to entitlement
of share certificate, has been amended to be less convoluted while still retaining the
same meaning.

Regulations 19(1) and 19(2) (New Insertion). In addition to Regulation 19(3), Regulations
19(1) and (2) has been inserted to ensure the ownership (including shareholders of
multiple certificates representing shares of the same class) and transfer of shares are
properly recorded and reflected in a share certificate.
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Regulations 21 and 22 (Articles 21 and 22 of the Existing Articles). Regulations 21 and
22 have been amended to streamline the process of share transfer by removing
references to specific regulatory bodies whilst remaining subject to the requirements
under the Company’s Constitution, Statutes and Listing Manual. Further, the
amendments clarify the status of the transferor as registered holder until the transferee’s
name is officially entered in the Register of Members and the Depository Register.

Regulations 23 (New Insertion), Regulations 84 and 106 (Articles 79 and 99 of Existing
Articles). Regulation 23 has been inserted to include references to persons who are
mentally disordered and incapable of managing himself or his affairs. Where the Existing
Articles contain 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 2008 of Singapore, which
repealed and replaced the Mental Disorders and Treatment Act, Chapter 178 of
Singapore.

Regulation 28 (Article 27 of the Existing Articles). Regulation 28, which relates to the
transmission of shares in the event of the death of a shareholder, has been amended to
be less convoluted while still retaining the same meaning.

Regulation 30(2) (New Insertion). In addition to Regulation 30(1), Regulation 30(2) has
been inserted to clarify that in cases where unregistered executors and trustees do not
have full rights and privileges comparable to those of a registered Shareholder
associated with share ownership in the company, the Directors have the authority to
enforce compliance through notices. If necessary, the Directors may also withhold
certain financial benefits until the registration requirements are satisfied.

Regulation 35 (New Insertion). Regulation 35 has been inserted to stipulate that
joint-holders of a share are jointly and severally liable to pay all calls and interests (if any)
related to the share(s) they jointly hold.

Regulation 39 (Article 37 of Existing Articles). Regulation 39 has been amended such
that the Directors may decide the interest rate payable on capital paid on shares in
advance of calls without requiring the sanction of the Company for interest rates
exceeding 10% per annum.

Regulation 40 (New Insertion). Regulation 40 is a new provision which provides that the
Directors may apply all dividends which may be declared in respect of any shares in
payment of any calls made or instalments payable and which may remain unpaid in
respect of the same shares.

Regulation 51 (Article 39 of Existing Articles). Regulation 51 has been extracted from
Article 39 of Existing Articles and disclosed separately under a new sub-header for
clarity.

Regulation 63(2) (Article 64 of Existing Articles). Regulation 63(2), which relates to the
contents of the notice calling a general meeting, has been amended to provide that the
notice shall specify the arrangements for Shareholders to participate in the general
meeting by electronic means where applicable.
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Regulation 69 (Article 68 of the Existing Articles). Regulation 69(2) is a new provision,
which has been inserted to clarify the expression “in writing” and “signed” that may be
used to pass a written resolution.

Regulation 81 (New Insertion). Regulation 81, which relates to the conclusion of general
meetings, has been inserted to provide that after the chairman of any meeting has
declared the meeting to be over, no business or question shall be brought forward or
discussed.

Regulation 82(3) (New Insertion). Regulation 82(3) relates to the voting rights of
Shareholders. Regulation 82(3) is a newly inserted provision which provides that the
Company shall be bound to have regards to the instructions and notes set out in the
instrument of proxy.

Regulation 85 (Article 80 of the Existing Articles). Regulation 85, which relates to the
Shareholder’s right with or without proxy/attorney/representatives, has been amended to
clarify that in cases where there are more than 1 proxy representing a Shareholder, only
1 proxy is counted in determining a quorum of a general meeting.

Regulation 89(8) (New Insertion). Regulation 89(8) requires the Company to adhere to
the instructions of a completed instrument of proxy submitted to the Company and grants
the Company the power to disregard votes from a proxy that are inconsistent with the
submitted instrument of proxy.

Regulation 89(9) (New Insertion). Regulation 89(9) relates to appointment of proxies.
Regulation 89(9) has been inserted to provide that if the Chairman is appointed as proxy,
he may authorise any other person to act as proxy in his stead.

Regulations 91 and 92 (Articles 85 and 86 of Existing Articles). Regulations 91 and 92
which relate to the deposit of instrument of proxy have been amended to include
electronic communication. Regulation 91 has also been amended to provide that the
signature on, or authorisation of, the instrument need not be witnessed; and provide that
the Directors may in their absolute discretion approve the method and manner for an
instrument appointing a proxy to be authorised and designate the procedure for
authenticating an instrument appointing a proxy. Regulation 92 has been amended to
provide that the instrument of proxy must be deposited at least 72 hours before the
general meeting.

Regulation 94 (Article 86 of Existing Articles)). Regulation 94, which relates to form of
instrument appointing proxies, was a part of Article 86, which relates to deposit of
instrument of proxy, rights of proxy and forms of instrument appointing proxies. Article 86
has been broken down into Regulations 89 to 94 to make it more digestible to readers.

Regulation 97 (Article 89 of Existing Articles). Regulation 97, which relates to number of

directors, has been amended to provide that until otherwise determined by a general
meeting, there shall be no maximum number of Directors.
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Regulation 99 (New Insertion). Regulation 99, which relates to Director’s attendance at
a general meeting, provides that a Director shall be entitled to receive notice of, attend
and speak at all general meetings. The Director’s entitlement to attend and speak at
general meetings has been moved from Regulation 100 to streamline the New
Constitution.

Regulation 104 (Article 97 of the Existing Articles). Regulation 104, which relates to
powers of Directors to contract with the Company, has been amended to provide that a
Director shall not be counted in the quorum at a meeting in relation to any resolution on
which he is debarred from voting.

Regulation 107 (Article 100 of Existing Articles). Regulation 107, which relates to the
managing director being subject to the same provisions on resignation and removal as
the other Directors, has been amended to additionally provide that the managing
director’s appointment 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.

Regulation 114 (Article 107 of Existing Articles). Regulation 114, which relates to deemed
re-election of Directors, has been amended to provide that the retirement of a Director
shall not have effect until the conclusion of the general meeting at which the Director
retires except where a resolution is passed to elect some other person in place of the
retiring Director or a resolution for his re-election is put to the general meeting and lost,
and accordingly a retiring Director who is re-elected or deemed to have been re-elected
shall continue in office without break.

Regulation 117(8) (New lInsertion). Regulation 117 relates to alternate directors.
Regulation 117(8) has been inserted to provide that 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.

Regulation 121 (New Insertion). Regulation 121 has been inserted to grant the Directors
the power to sub-delegate their power to any subordinates they may think fit with or
without conditions, as the Directors think fit.

Regulation 134 (Article 116 of Existing Articles). Regulation 134, which relates to the
Directors’ power to delegate their powers to committees. Regulation 134 has now been
amended to provide rights to the committee members to have voting rights as members
of the committee albeit not being a Director of the Company.

Regulation 139 (Article 126 of Existing Articles). Regulation 139, which relates to the
appointment of secretary, has been extended to accommodate the appointment of
assistant or deputy secretary, joint secretaries, or substitution to facilitate administrative
efficiency.
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Regulation 140 (Article 127 of Existing Articles). Regulation 140, which relates to the use
of seal, has been amended to streamline the language of the New Constitution for
readability.

Regulation 154(2) (New Insertion). Regulation 154 relates to unclaimed dividends.
Regulation 154(2) is inserted to provide that a payment by the Company to the
Depository 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.

Regulation 155(3) (Article 143(3) of Existing Articles). Regulation 155 relates to bonus
issue and power to capitalise profits and reserves. Regulation 155(3) has been amended
to provide that the Directors shall have the power to capitalise profits and issue shares
for which no consideration is payable to be held by or for the benefit of non-executive
Directors as part of their remuneration as approved by shareholders in a general meeting
in such manner and on such terms as the Directors think fit, subject to the Listing Manual.

Regulation 176 (New Insertion). Regulation 176 has been inserted to provide that the
Directors shall have the power to present a petition to the court in the name and on behalf
of the Company for the Company to be wound up. This is in line with Section 124(1)(b)
of the Insolvency, Restructuring and Dissolution Act 2018 of Singapore.

Regulation 178 (Article 164 of Existing Articles). Regulation 178, which provides for
distribution of assets in specie, has been amended to provide that if any division is
otherwise than in accordance with the existing rights of the Shareholders, the
Shareholders shall have the same right of dissent and consequential rights as if such
resolution were a special resolution passed pursuant to Section 178 of the Insolvency,
Restructuring and Dissolution Act 2018 of Singapore.

Regulation 179 (New Insertion). Regulation 179, which relates to commission or fee to
liquidators, has been inserted to provide that on the voluntary liquidation of the Company,
no commission or fee shall be paid to a liquidator unless it has been ratified by the
Shareholders.

SUMMARY OF KEY CHANGES DUE TO AIM-DELISTING
The following Regulations have been removed as they were originally inserted for the
Existing Articles to comply with the requirements for AIM-listing. As the Company has

delisted from AIM, these Regulations are no longer relevant and thus are removed.

Regulation 2 (Article 2 of Existing Articles). Regulation 2, which is the interpretation
section of the New Constitution, includes (among others) the following removals:

(a) the definition of “AIM” has been removed;

(b) the definition of “Disclosure and Transparency Rules” has been removed;
(c) the definition of “FCA” has been removed;

(d) the definition of “London Stock Exchange” has been removed;
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(e) the definition of “Qualifying Financial Instrument” has been removed;
(f) the definition of “Regulatory Information Service” has been removed; and
(9) the definition of “Voting Rights” has been removed.

Article 58 of Existing Articles. Article 58 relates to disclosure of voting rights as set out
in the Disclosure and Transparency Rules, which a Shareholder must notify the Company
of changes of its voting rights when it reaches, exceeds, or falls below the applicable
threshold and the Company shall in receipt of such notice, make an announcement
pursuant to the Listing Manual.

Article 59 of Existing Articles. Article 59 relates to the power of the directors of the
Company to implement and approve arrangements related to the transfer and title of
shares in the form of depositary interests, instruments, or securities. Additionally, the
directors of the Company can take actions as they see fit in managing these
arrangements over time.

DIRECTORS’ AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS
DIRECTORS’ INTERESTS

The interests of the Directors, direct or indirect, in the Shares as extracted from the
Company’s Register of Directors’ Shareholdings, as at the Latest Practicable Date, are
as set out below:

Direct Interest Deemed Interest
Number of Number of
Director Shares %M Shares %M

Wayne Robert Porritt - - - -
Gordon Blaikie - -
John Lim Yew Kong 15,000 0.005 - -
Kenny Sim Mong Keang - - - -

Note:
(1) Percentage of shareholding is calculated based on 271,662,227 Shares.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS

The interests of the Substantial Shareholders, direct or indirect, in the Shares as
extracted from the Company’s Register of Substantial Shareholders, as at the Latest
Practicable Date, are as set out below:

Direct Interest Deemed Interest
Number of Number of

Substantial Shareholder Shares %M Shares %M
Gregory Knox Jones - — 24,334,179 8.96
EGCP Il Satellite Holdings LLC
(“‘EGCP”) - - 24,334,179® 8.96
Neo Chee Beng 7,000 0.002  18,231,000® 6.71
Tan Seng Hock 8,456,500 3.1 7,307,500 2.69
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Notes:

(1) Percentage of shareholding is calculated based on 271,662,227 Shares.

(2) Mr. Gregory Knox Jones is deemed interested in 24,334,179 Shares held by EGCP, by virtue of Section
7 of the Companies Act.

(8) EGCP is deemed interested in 24,334,179 Shares held through its nominee, by virtue of Section 7 of the
Companies Act.

(4) Mr. Neo Chee Beng is deemed interested in 18,231,000 Shares assigned to nominees, by virtue of Section
7 of the Companies Act.

(5) Mr. Tan Seng Hock is deemed interested in 2,057,500 Shares held by Allplus Holdings Pte. Ltd., by virtue
of his 83% shareholdings in Allplus Holdings Pte. Ltd. and 5,250,000 Shares held by Coffee Express 2000
Pte. Ltd., by virtue of his 33.33% shareholdings in Coffee Express 2000 Pte Ltd.

INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

Save as disclosed in this Circular, none of the Directors or, as far as the Directors are
aware, the Substantial Shareholders have any interest, direct or indirect, in any of the
Proposals as set out in Section 1 above.

DIRECTORS’ RECOMMENDATION
PROPOSED RENEWAL OF THE SHARE BUYBACK MANDATE

Having fully considered the rationale and benefit of the proposed renewal of the Share
Buyback Mandate, the Directors are of the opinion that the proposed renewal of the
Share Buyback Mandate is in the best interests of the Company. For the reasons set out
in Section 2.2 of this Circular, the Directors recommend that Shareholders vote in favour
of Ordinary Resolution 1, being the Ordinary Resolution relating to the proposed renewal
of the Share Buyback Mandate as set out in the Notice of EGM.

PROPOSED ADOPTION OF THE NEW CONSTITUTION

Having considered and reviewed, inter alia, the terms and rationale of the Proposed
Adoption of the New Constitution, the Directors are of the view that the Proposed
Adoption of the New Constitution is in the best interests of the Company and its
Shareholders, and they accordingly recommend that Shareholders vote in favour of the
Special Resolution 2 with respect to the Proposed Adoption of New Constitution as set
out in the Notice of EGM.

ACTION TO BE TAKEN BY SHAREHOLDERS

The Company’s EGM is being convened, and will be held physically at The National
University of Singapore Society, Suntec City Guild House, 3 Temasek Boulevard,
#02-401/402 Suntec City Mall, Singapore 038984 on Wednesday, 24 April 2024 at 12:00
p.m. (or as soon thereafter following the conclusion or adjournment of the AGM to be held
at 11:00 a.m. on the same day and at the same place) for the purposes of considering,
and thought fit, passing the proposed resolutions (with or without modifications) as set
out in the Notice of EGM on pages EGM-1 to EGM-5 of this Circular.

49



LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

7.1.

If a Shareholder is unable to attend the EGM and wishes to appoint a proxy to vote on
his behalf, he should complete, sign and return the Proxy Form attached to this Circular
in accordance with the instructions thereon as soon as possible by post, to be deposited
with the Company’s Share Registrar at B.A.C.S. Private Limited at 77 Robinson Road,
#06-03 Robinson 77, Singapore 068896 and, in any event, not less than 48 hours before
the time fixed for the EGM. Appointment of a proxy by a Shareholder does not preclude
him from attending and voting in person at the EGM if he so wishes.

A Depositor shall not be regarded as a Shareholder entitled to attend the EGM and to
speak and vote thereat unless his name appears on the Depository Register as certified
by CDP, not less than 72 hours before the time fixed for the EGM.

ABSTENTION FROM VOTING
REPORTING REQUIREMENT UNDER THE LISTING MANUAL

In compliance with Rule 704(16)(b) of the Listing Manual, the Company will announce
amongst others, details of parties who are required to abstain from voting on any
resolution(s), including the number of Shares held and the individual resolution(s) on
which they are required to abstain from voting.

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the
information given in this Circular and confirm that after making all reasonable enquiries
that, to the best of their knowledge and belief, this Circular constitutes full and true
disclosure of all material facts about the matters stated in this Circular, 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 this 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 this Circular in its proper form and
context.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be accessed on SGXNet
(https://www2.sgx.com/securities/company-announcements) and the Company’s
corporate website (https://globalinvacom.com/pages/investor-relations):

(a) the Annual Report for the financial year ended 31 December 2023; and

(b) the Existing Constitution.
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LETTER TO SHAREHOLDERS FROM
THE BOARD OF DIRECTORS OF THE COMPANY

The Existing Constitution and New Constitution may be inspected at the registered office
of the Company at 7 Temasek Boulevard, Level 32, Suntec Tower One, Singapore
038987 during normal business hours from the date of this Circular up to and including
the day of the EGM.

Yours faithfully,

For and on behalf of the Board of Directors of
Global Invacom Group Limited

Wayne Robert Porritt
Independent Non-Executive Chairman
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APPENDIX A: PROPOSED CHANGES TO EXISTING CONSTITUTION

THE COMPANIES ACT 1967 OF SINGAPORE

PUBLIC COMPANY LIMITED BY SHARES

MEMORANDUM-OF-ASSOGIAHON

CONSTITUTION OF

GLOBAL INVACOM GROUP LIMITED
(Incorporated in the Republic of Singapore)

[Adopted by Special Resolution passed at the Extraordinary General Meeting held on

[e] 2024 on17-September2013]

PRELIMINARY

The name of the Company is “GLOBAL INVACOM GROUP LIMITED’.

The regulations in the model constitution prescribed under Section 36(1) of the Act shall
not apply to the Company, except insofar as the same are repeated or contained in this

=1(1)

2

4-1(2) The liability of the Members is limited.

1(3) Model Constitution not to apply
Constitution.

3-1(4) Capacity of the Company

Subject to the prOV|S|ons of the Gemp&mes—Act —Ghap%e%@—&nd—e%hewﬁ%en—taw—and
i i ¢, the Statutes and the

Const|tut|on 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 the purposes of paragraph (a) above, full rights, powers and privileges.

T s hast . onallytof i
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THE-COMPANIES-ACT, GHAPTER 50

2(1)

INTERPRETATION

In these-Artielesthis Constitution, if not inconsistent with the subject or context, the
words standing in the first (1°') column of the table next hereinafter contained shall bear
the meanings set opposite to them respectively in the second (2"%) column thereof:

WORDS

“

uACtn

“

“

”

”

MEANING

A hot iy i b 41
5 . s 5 : : _

The Companies Act 1967{Chapter50) of Singapore or
any statutory modification, amendment or re-enactment
thereof for the time being in force or any and every other
act for the time being in force concerning companies and
affecting the Company and any reference to any
provision of the Act is to that provision as so modified,
amended or re-enacted or contained in any such
subsequent act or acts.

AlM,-a market operated by the London Stock Exchange-
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“book-entrv_seeurities”

“Auditor”

“Chairman”

“Chief Executive Officer” or

The auditor appointed by the Company for the time being
and includes any person duly appointed from time to
time.

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

Chief Executive Officer(s) or managing Director of the

“Managing Director”

“Company”

“Constitution”

“current address”

“Depositor”

“ H ’

“5 torAent”

Company or a person holding an equivalent position for
the time being, and shall have the same meaning
ascribed to it by the Act.

Global Invacom Group Limited or such other name

adopted Fhe-abevenamed-company-by-whatever-name

from time to time ealedby the Company in a General
Meeting.

This Constitution as may be amended from time to time.

Has the meaning ascribed to it in Section 387A of the
Act.
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“ H H 9

“Director”

aH i

Transparency-Rules”

“dividend”

“E "

“electronic communication”

@ pert . eposi tor Sul

A oni intained_by_the_Depositori ¢

The Director for the time being of the Company and

includes any person duIy appomted aet+ng—as—a—D+Feete¥

and acting for the time being as an Aalternate Ddlrector
appointed pursuant to Regulation 117.

number—of them —as have —authority to —act for the
Company-

The_Disel T Rl lishedt

tneludes——special—dividend-Means  the  dividend

permissible under the Act and includes bonus payments.

Has the meaning ascribed to it in Section 4 of the Act.

“ETA”

The Electronic Transaction Act 2010 of Singapore, as so
modified, amended, or re-enacted or contained in any
such subsequent act or acts.

The_Financial Condust Authoritvot_the United_Kinadorm:
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“IRDA”

“ i

“Mmarket day”

“Member” or “holder of any
share” or “shareholder”

“month”

“Office”

“Ppaid up”

“QualitvingFi il
Instrument”

“Register of Members”

“registered address” or
“address”

1

‘Regulations”

Insolvency, Restructuring and Dissolution Act 2018 of
Singapore or any statutory modification, amendment or
re-enactment thereof for the time being in force or any
and every other act for the time being in force concerning
companies and affecting the Company and any
reference to any provision of IRDA is to that provision as
so modified, amended or re-enacted or contained in any
such subsequent act or acts.

London Stock Exchange plec.

Any day on which the Singapore Exchange is open for
securities trading.

A registered shareholder for the time being of
the Company or if the registered shareholder is the
Depository, a Depositor named in the Depository
Register (for such period as shares are entered in the
Depositor’s Securities Account) save that references to
“Member(s)” or “holder of any share” shall, where the Act
requires, exclude the Company where it is a Member or
holder of any share by reason of its holding of its shares
as treasury shares.

Calendar month.

The Rregistered Ooffice of the Company for the time
being.

Includes credited as paid up.

The register of Members to be kept pursuant to Section

190 of the Act. Registerofregistered-sharcholders-of-the
Gompany-

In relation to any Member, his physical address for the
service or delivery of notices or documents personally or
by post, except where otherwise expressly provided in
this Constitution.

The regulations of this Constitution for the time being in
force as originally framed, or as from time to time altered
by special resolution.
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“relevant intermediary”

Has the meaning ascribed to it in Section 181 of the Act.

Service”

“Seal”

“Secretary”

“Securities Account”

“S FAH

”»

“Singapore Exchange

“Singapore”

“Statutes”

“treasury shares”

“ H H ”

The €common Sseal of the Company or in appropriate
cases the Oofficial Sseal or duplicate Gcommon Sseal.

The Secretary or Secretaries appointed under this
Constitution these-Artieles-and shall include any person
entitled or appointed by the Directors to perform the
duties of Secretary temporarily and where more than one
(1) secretary has been appointed, means any one of
such secretaries.

The securities account maintained by a Depositor with a
Depository.

The Securities and Futures Act 2001 of Singapore, as so
modified, amended, or re-enacted or contained in any
such subsequent act or acts.

The Singapore Exchange Securities Trading Limited and

shall include any successor entity or body thereof for the

time being. er—and—any—other—exchange—on—which—the

- ; o | . . 1
I licable. thei i title.

The Republic of Singapore.

The Act, the SFA and every other legislation or
regulations for the time being in force concerning
companies and affecting the Company and any
modification thereof for the time being in force.

A Helderof intained_with_a T ,
Agent:

Has the meaning ascribed to it in Section 4 of the Act.
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[ tH GalEqE’aF!lEaF.
“S$” The lawful currency of Singapore.
2(2) The expressions “Ordinary Resolution”, “Special Resolution” and “financial statements”

—Heasa—nty—sha%esﬂ shall have the meanmgs ascribed to them respectlvely in the Act.while

2(3) 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.

2(4) The words “Depositor”, “Depository”, “Depository Agent”, “Depository Register” and
“documents evidencing title” shall have the meanings respectively as used in this
Constitution ascribed to them in the SFA.

2(5) The expression “shares” shall mean the shares of the Company.

2(6) The terms “in writing” or “written” shall mean any written words or substitute for writing
produced or partly written and partly substitute for writing produced, and, shall include
(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) references to printing, lithography, photography, and other modes of
representing or reproducing words, symbols or other information which may be
displayed in a visible form, whether in a physical document or in an electronic
communication or form or otherwise howsoever.

2(7) Expressions referring to signing shall be construed as including references to digital
signatures and electronic signatures (including secure electronic signatures) that are
referred to and defined in the ETA. Expressions referring to notices and documents
shall be construed as including references to electronic versions of notices and
documents, and electronic records as defined in the ETA.

2(8) Words denoting the singular number only shall include the plural and vice versa.

2(9) Words denoting the masculine gender only shall include the feminine gender.

2(10 Words denoting persons shall include any individual, corporations, or partnerships,
association, firm, limited liability company or other entity as the case may be.

2(11) Save as aforesaid, any word or expression used in the Act and the Interpretation Act
1965(Chapter1) of Singapore shall, if not inconsistent with the subject or context, bear
the same meaning in this Constitution. these-Artieles-

2(12) Subject as aforesaid, any words or expressions defined in the Statutes or Listing

Manual shall, unless the context otherwise requires, bear the same meaning in this
Constitution.

2(13) The headnotes and-marginal-netes—are inserted for convenience only and shall not
affect the construction of this Constitutionthese-Atticles.
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|~

REGISTERED OFFICE

The oOffice of the Company shall be situated inat-such—place—in—theRepublic—of

Singapore as the Directors shall from time to time determine.

COMMENCEMENT OF BUSINESS

Subject to the provisions of the Act, any branch or kind of business which the Company
is expressly or by implication authorised to undertake may be undertaken by the
Directors at such time or times as they shall think fit, and further may be permitted by
them to be in abeyance, whether such branch or kind of business may have been
actually commenced or not, so long as the Directors may deem it expedient not to
commence or proceed with such branch or kind of business.

RPUBLIC-COMPANY
Public Company
The C . bl '

SHARES CAPITAL AND VARIATION OF RIGHTS

Shares under control of the Company in General Meeting

(1) Subject to the Statutes, the Listing Manual and the Constitution, Aet—these
Articles-and-any requirements-of the listing rules of the Exchange, no shares
may be issued by-the-Bireetors—without the prior approval of the Company in
General Meeting but subject as aforesaid, thereto-and-to-Article-50, and to any
special rights attached to any share(s) for the time being issued, the Directors
may issue, allot (with or without conferring any right to renunciation), grant
options over or otherwise deal with or dispose of the same to such persons on
such terms and conditions and-fer-(including such consideration) and at such
times and subject or not to the payment of any part of the amount (if any) thereof

in cash as the Dlrectors may determine, th+nk—ﬁ1—a+4d—any—sha+es—ma+be—rss&ed
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50-(H

2)

Direetors; provided always that the rights attaching to shares of a class other
than ordinary shares shall be expressed in this Constitution.

s

gz

Issue of new shares to Members

Subject to any direction to the contrary that may be given by the Company in
General Meeting or except as permitted under the Exehange’s-Llisting Manual,
all new shares shall, before issue, be offered to the-Membersinpropertion-such
persons, as at the date of the offer, are entitled to receive notices from the
Company of General Meetings in proportion, as nearly as the circumstances
admit, to the number of the existing shares to which they are entitled or hold.
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 that 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) cannot, in the opinion of the
Directors, be conveniently offered under this ArtieleRegulation. Each ordinary
share shall be entitled to one (1) vote.
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General mandate to issue shares

Notwithstanding Regulation 5(2) but subject to the Act and the provisions of the
Listing Manual, Artiele-50; the Company may by Ordinary Resolution in General

Meeting give to the Directors a general authority, either unconditionally or
subject to such conditions as may be specified in the Ordinary Resolution, to:

(a)

(b)

(c)

issue shares in the capital of the Company whether by way of rights,
bonus or otherwise; and/or

make or grant offers, agreements or options (collectively,
“Instruments”) that might or would require shares to be issued,
including without limitation, the creation and issue of (as well as
adjustments to) warrants, debentures or other instruments convertible
into shares; and

(notwithstanding the authority conferred by the Ordinary Resolution may
have ceased to be in force) issue shares in pursuance of any Instrument
made or granted by the Directors while the Ordinary Resolution was in
force, provided that:

(i) 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 Singapore Exchange
from time to time;

(i) in exercising the authority conferred by the Ordinary Resolution,
the Company shall comply with the provisions of the listing+ules
ofthe—Exehange—Listing Manual for the time being in force
(unless such compliance is waived by the Singapore Exchange)
and this Constitution; these-Articles;

(iii) (unless revoked or varied by the Company in a General Meeting)
the authority conferred by the Ordinary Resolution shall not
continue in force beyond the conclusion of the Annual General
Meeting of the Company next following the passing of the
Ordinary Resolution, or the date by which such Annual General
Meeting of the Company is required by taw-the Statutes to be
held, or the expiration of such other period as may be prescribed
by the Act (whichever is the earliest); and

(iv) any other issue of shares, the aggregate of which would exceed
the limits of the authority conferred by the Ordinary Resolution
as referred to in this Regulation 5(3) Artiele, shall be subject to
the approval of the Company in gGeneral mMeeting.
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50 (4)
(5)
71w (6)
76. (1)
8 ()
@)

Power to sell entitlements to new shares

Notwithstanding Regulations 5(2) and 5(3) above but subject to the Act, the
Directors shall not be required to offer any 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 in such manner as
they think most beneficial to the Company.

The Company may issue shares for which no consideration is payable to the
Company.

The Company has power to issue different classes of shares. The rights
attaching to shares of a class other than ordinary shares shall be expressed in
this Constitution. The Company’s right to issue different classes of shares are
subject to the provisions set out in Regulation 6(1).

The Company may issue shares with preferred, qualified, deferred or other
special rights.

(a) Any share in the Company may be issued with such preferred, deferred
or other special, limited or conditional rights, or subject to such
restrictions, whether as regards dividend, return of capital, voting or
otherwise, as the Company may determine from time to time by:

(i) Ordinary Resolution; or

(i) If required by the Act, by Special Resolution (or, in the absence
of any such determination, but subject to the Act, as the
Directors may determine); and

(b) Subject to the provisions of the Act and the Listing Manual, the
Company may issue preference shares 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 the
total issued of preference shares shall not exceed the total issued of
ordinary shares at any time.

Rights attached to preference shares

Preference shares may be issued subject to such limitation thereof as may be

prescribed by anry-steek-the Singapore eExchange-upon-which-shares-inthe
Company-may-be-tisted. Preference shareholders shall have the same rights as
ordinary shareholders as regards to the receiving of notices, reports and

balance sheets and attending General Meetings of the Company. Preference
shareholders shall also have the right to vote at any meeting convened for the
purpose of reducing the capital or winding up or sanctioning a sale of the
undertaking of the Company or where the proposal to be submitted to the
meeting directly affects their rights and privileges or when the dividend on the
preference shares is more than six (6) months in arrears.

The Company has power to issue further preference capital ranking equally
with, or in priority to, preference shares from time to time already issued-or
about to be issued.
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10.7.

Modification and Mvariation of class rights

(1)

Subject to the Statutes and the Listing Manual and save as provided by this
Constitution, }f at any time the share capital is divided into different classes, all

or any of the special rights attached to any class (unless otherwise provided by
the terms of issue of the shares of that class) may, subjeetto-theprovisions-of
the—Aet,—whether or not the Company is being wound up, only be made,
modified, affected, altered, varied or abrogated, either:

(a) with the consent in writing if obtained from the holders of three-fourths
(8/4) of the issued shares of the class; or

(b) (i) with the sanction of a Special Resolution passed at a separate
General Meeting of the holders of shares of the class, all and-te-every
sueh—SpeeaJ—ReseJruﬂaq—the—prowsmns of this Constitution Seetion

I - | Meetingtt Iy 4 -

relating to General Meetings shall mutatis mutandis apply to every
such meeting; but so that the necessary quorum shall be two (2)
persons at least holding or representing by proxy or by attorney
one-third (1/3) of the issued shares of the class and that any holder
of shares of the class present in person or by proxy may demand a
poll. Yaeneaoel—anyhelder et such shores nresentinsorseporby
proxy,-shall-be entitled to-one vote for each share of the class-in

(ii)  If at any adjourned meeting of such holders such quorum as aforesaid
is not present, any two (2) holders of such shares of the class who are
personally present shall be a quorum.

iii) Provided always that where the necessary majority for the aforesaid
Special Resolution is not obtained at the General Meeting, consent in
writing if obtained from the holders of three-fourths (3/4) of the issued
shares of the class concerned within two (2) months of the General
Meeting shall be as valid and effectual as a Special Resolution

carrled at the General Meetlng Ihe—d#eetem—shaﬂ—eemp%h—the
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(iv) For clarity, where all the issued shares of the class are held by one (1)
person, the necessary quorum shall be one (1) person.

(2) Variation of rights of Ppreference Sshareholders

The repayment of preference capital other than redeemable preference capital
or any other alteration of preference shareholder rights, may only be made
pursuant to a Special Resolution of the preference shareholders concerned.
PROVIDED ALWAYS that where the necessary majority for such a Special
Resolution is not obtained at the General Meeting, consent in writing if obtained
from the holders of three-fourths (3/4) of the preference shares concerned
within two (2) months of the General Meeting, shall be as valid and effectual as
a Special Resolution carried at the General Meeting.

3) Creation or issue of further shares with special rights

The rights conferred upon the holders of the shares of any class issued with
preferred or other rights shall, unless otherwise expressly provided (a) by the
terms of issue of the shares of that class; or (b) by these—Artieles—this
Constitution as are in force at the time of such issue, be deemed to be varied
by the creation or issue of further shares ranking equally therewith.

Payment of instalments

If by the conditions of allotment of any shares the whole or any part of the amount of
the issue price thereof shall be payable by instalments, every such instalment 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.

Power to pay expenses (including commission and brokerage)

Unless otherwise restricted by the applicable Statutes, Fthe Company may pay suehany

expenses (including commissions or brokerage) as—may—betawfal on any issue or
purchase of shares at such rate or amount and in such manner as the Directors may

deem fit. Such eommission-orbrokerage-expenses may be satisfied by the payment of
cash out of the new share issue proceeds or out of the Company’s share capital (and
such payment shall not be taken as reduction of the amount of the share capital of the
Company) or the allotment of fully or partly paid shares, or partly in one way and partly
in the other. The payment or agreement to pay a commission or the conferring of an
option shall lie in the discretion of the Directors on behalf of the Company.

Power to charge interest on capital

If 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 lengthened period, the Company may, subject to
the conditions and restrictions mentioned in the Act, pay interest on so much of the
share capital (except treasury shares) as is for the time being paid up and may charge
the same to capital as part of the cost of the construction or provision.
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Power to purchase or acquire its issued shares

Subject to the provisions of the Statutes and the Listing Manual, the Company may by
Ordinary Resolution authorise the Directors to purchase or otherwise acquire ordinary
shares, stocks, options, debentures, debenture stocks, bonds, obligations, securities,
and all other equity, derivative, debt and financial instruments issued by it on such terms
as the Company may think fit. If required by the Statutes and the Listing Manual, any
shares which is so purchased or acquired by the Company shall, unless held in treasury
in accordance with the Statutes and this Constitution, be deemed to be cancelled.

No trust recognised

Except as required by law-the Statutes, no person other than the Depository 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-Artielesthis Constitution or
by lawthe Statutes otherwise provided) any other rights in respect of any share, except
an absolute right to the entirety thereof in the person (other than the Depository or its
nominee, as the case may be) entered in the Register of Members as the registered

holder thereof or (where the person entered in the Register of Members as the
registered holder of a share is the Depository) the person whose name is entered in the

Deposnory Reglster in respect of that share. Ne%hmg—een%amed—he%em—m—tms—ﬁfmae

Exercise of Member’s rights

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.

Treasury shares

The Company may upon purchase and acquisition of its ordinary shares, hold any or all
such repurchased shares as treasury shares. 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 and/or deal with its treasury shares in any manner authorised by, or

prescribed pursuant to, by-the Act.
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15.

Joint-holders

When two (2) or more persons are registered as the holders of any share they shall be

deemed to hold the same as joint tenants with benefit of survivorship subject to the

following provisions:

(1)

3)5)

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

For the purposes of a quorum joint-holders of any share shall be treated as one

(1) Member.

Only one (1) certificate shall be issued in respect of any share.

H-two—ormore—persons—are—registered-as-Any one of the joint-holders of any
shareahy—one—ofsuch—person may give effectual receipts for any dividends,

bonuses or other moneys payable in respect of such share and the joint-holders
of a share shall, subject to the provisions of the Act, be severally as well as
jointly liable for the payment of all instalments and calls and interest due in
respect of such shares.

Only the person whose name stands first (1°') in the Register of Members as
one (1) of the joint-holders of any share shall be entitled to delivery of the
certificate relating to such share or to receive notices from the Company and
any notice given to such person shall be deemed notice to all the joint-holders.
Only the person whose name stands first (1°') in the Depository Register shall
be entitled to receive notices from the Company and any notice given to such
person shall be deemed notice to all the joint-holders.

On the death of any one of the joint-holders of any share, the survivor or
survivors shall be the only person or persons recognised by the Company as
having any title to such share but the Directors may require such evidence of
death as they think necessary to call for.

If more than one (1) of such joint-holders are present in person or proxy at any
General Meeting, only that one (1) of the joint-holders or his attorney or proxy
whose name stands first (1°!) in the Register of Members or (as the case may
be) the Depository Register amongst those so present in person or proxy shall
be entitled to vote in respect of any of the shares so held.
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SHARE CERTIFICATES

Authentication of Sshare certificates

FheEvery certificate of title to shares or debentures in the capital of the Company shall
be issued under the Seal (or by the signatures of the authorised persons in the manner
set out under the Act and as set out in Regulation 141(1) as an alternative to sealing)

in such form as the Dlrectors shall from t|me to time prescrlbe and may—bear—the

specify the number and class of shares to which it relates , and-whether the amount
shares are fuIIy or partly pald L and the amount unpald (if any) thereon Fhefacsimile

Gempany—No certificate shall be |ssued representing shares of more than one (1) class.

Entitlement to certificate

(1)

Sharesmustbealotted-and-certificates-despatehed-Unless otherwise resolved

by Directors, every person whose name is entered as a Member in the Register
of Members shall be entitled within ten (10) market days (or such other period
as may be prescribed or approved by the Singapore Exchange from time to
time) of the final closing date of application for an-issue-of-shares unless-the

may be preeertbed—ehappreved—by—the—%eehang;e—trem—ﬁ-me—te—ﬂmetafter the
date of lodgement of anry-a registrable transfer—Everyregistered-shareholder
shaltbe-(other than such transfer as the Company is for any reason entitled to

receive-share-refuse to register and does not register) or on a transmission of
shares to one (1) certificate for all his shares of any one (1) class of several
certificates in reasonable denominations as the Company shall, in its absolute
discretion, consider reasonable for his shares each for a part of the shares so
allotted or transferred, subject to payment of S$2 per certificate (or such other
sum as the Directors shall from time to time determine having regard to any
limitation thereof as the Statutes or the Listing Manual may prescribe) for every
certificate and payment of such stamp duty as is payable on such certificate

unless otherW|se dlrected by the Directors. fer-his-heldingand-where-a-charge

If a Member shall require several certificates each for a part of the shares so
allotted or transferred or included in the transmission or if a Member transfers

part only of the shares comprised in a certificate or where—a—registered
shareholder 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 eld—Member shall pay prior to the issue of the certificate or
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shal-pay-a fee not exceeding S$2 (or such other sum as may be prescribed or
approved by the Singapore Exchange from time to time) for each such new
certificate as the Directors may determine. Where the mMember is a Depositor
the delivery by the Company to the Depository 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.

19-(2}18. Retention of certificate

The retention by the Directors of any unclaimed share certificates shall not constitute
the Company a trustee in respect thereof. Any share certificate unclaimed after a period
of six (6) years from the date of issue of such share certificate may be forfeited and if
so shall be dealt with in accordance with Articles-3943,47and-48-Regulations 43, 46,
50 and 52 mutatis mutandis.

Cancellation of certificates and issue of new certificate(s)

19.
1)
(2)
202y  (3)
20.

Only one (1) certificate shall be issued in respect of any share. Where only
some of the shares comprised in any share certificate are transferred, the old
certificate shall be cancelled and a new certificate for the balance of such
shares shall be issued in lieu thereof without charge.

Any two (2) or more certificates representing shares of any one (1) class held
by any person whose name is entered in the Register of Members may be
cancelled at his request and a single new certificate for such shares issued in
lieu thereof without charge.

New certificate in place of one not surrendered

When any shares under the powers in these-Articles-this Constitution herein
contained are sold by the Directors and the certificate thereof has not been
delivered up to the Company by the former holder of the said shares, the
Directors may issue a new certificate for such shares distinguishing it in such
manner as they may think fit from the certificate not so delivered up without
charge.

Issue of replacement certificates

o)

Subject to the provisions of the Act, if any share certificate shall be defaced,
worn out, destroyed, lost or stolen, it may be replaced on such evidence being
produced and a letter of indemnity (if required) being given by the shareholder,
transferee, person entitled thereto, purchaser, member firm or member
company of the Singapore Exchange or on behalf of its or their client or clients
as the Directors ef-the-Gempany shall require, and (in case of defacement or
wearing out) on delivery up of the old certificate and in any case on payment of
such sum not exceeding S$2 (or such other sum as may be prescribed or
approved by the Singapore Exchange from time to time) as the Directors may
from time to time require. In the case of destruction, loss or theft, a shareholder
or person entitled to whom such replaced 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, loss or theft.
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21.

22.

TRANSFER OF SHARES
Form of transfer of shares

Subject to the restrictions-provisions of these-Articlesthis Constitution, Statutes and the
Listing Manual all transfers of shares shall be effected by written instrument of ahrd-any

trans#e%au—er—any—e#—i%h%es—bai—eve%y—transfer by—aﬂy—MembeHnHet—eimbe—by
means—of:

) an—iastrument—in the form as approved by the Singapore Exchange and
acceptable to the Directors. The instrument of transfer shall be;which-mustbe
left at the Office or such other place erplaces-as the Directors may-appointfrom
time-to-time-forregistration-and-deem fit accompanied by the certificates of the
shares to be transferred; and such other evidence (if any) as the Directors may

reasonably require to prove-the-tite-ef-show the intending-right of the transferor
or-his+ight-to make the transfer. the-shares{“aregistered-transfer’—Shares-of
different-classes—shal-not-be-comprised-inthe-same-instrument-of-transfer—or

2) book-entry-in-the-Depository-Registerinaccordanece-with-the-Aet: The transferor

shall be deemed to remain the registered holder of the shares until the name of
the transferee is entered in the Register of Members in respect thereof.

Execution of transfer of shares

The instrument of transfer efa—share-which-is-the-subject-of aregistered-transter-shall

be signed by or on behalf of both the transferor and the transferee, and it shall be
witnessed, provided always that an instrument of transfer in respect of which the
transferee is the Depository or its nominee (as the case may be) shall not be ineffective
by reason of it not being signed or witnessed by or on behalf of the Depository or its
nominee (as the case may be). and+The transferor (excluding the Depository or its
nominee, as the case may be) shall be deemed to remain the holder of the share until
the name of the transferee (whether a Depositor or otherwise but excluding the
Depository or its nominee, as the case may be) is duly entered in the Depository
Register (in the case of book-entry securities as defined in applicable Statutes and the
Listing Manual) or-eeneerned-untitthe-name-of the-transferee-is-entered-n the Register

of Members mamtamed by the Company m—respeet—the%eef—'ﬂ%e—Depeﬁ-ter—may

s+gn—any—fe¥m—ef—tr&ns#e#epﬂ4e4-raﬂs#e{—e#—s~ha+es4e—ﬂ—The Dlrectors may dlspense W|th

the execution of the instrument of transfer by the transferee and the requirement that
the instrument of transfer be witnessed in any case in which they think fit in their

dlscretlon to do so. Sha%es—e#—d#e%en&—elasses—aqau—net—be—ee%wsed—m—the—same
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23. Person under disability

No shares shall in any circumstances be transferred to any infant, bankrupt or person

who is mentally disordered and incapable of managing himself or his affairs but nothing

herein contained shall be construed as imposing on the Company any liability in respect

of the registration of such transfer if the Company has no actual knowledge of the same.

26-24.  Renunciation of allotment

(1)

3)

Nothing in these—Astielesthis Constitution shall preclude the Directors from
recognising a renunciation of the allotment of any share by the allottee in favour
of some other person.

Indemnity against wrongful transfer

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. 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.

The provisions in this Constitution relating to the transfer, transmission or
certification of shares shall not apply to the transfer of book-entry securities.

23-25. Directors’ power to decline to register

(1)

Subject to these—Artielesthis Constitution, the Act or as required by the
Singapore Exchange, the Company must not refuse to register or fail to register
or give effect to any registrable transfer in respect of securities issued by the
Company unless (a) registration of the transfer would result in contravention of
or failure to observe the applicable laws or the rules and requirements of the
Singapore Exchange; or (b) the transfer is in respect of a partly paid security for

which a call has been made and is unpald %he%e—ehau—lee—ne—ntesmehee—en—the

#&ns#eHe—a—#&ne#e%ee—ei—whem—they—de—eei—aep#eam If the D|rectors shall

decline to register any such transfer of shares, they shall give to both the
transferor and the transferee written notice of their refusal to register as
required by the Act and the Listing Manual.
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)

@)

Notice of refusal

If the Directors refuse to register a transfer of any share, they shall within ten
(10) market days after the date on which the transfer was lodged with the
Company, send to the transferor and the transferee notice of refusal as required

by the Act.

Terms of registration of transfers
The Directors may decline to register any instrument of transfer unless:

f)@) inthe case of registered transfers, such fee not exceeding S$2 (or such
other sum as may be prescribed or approved by the Singapore
Exchange from time to time) as the Directors may from time to time
require, is paid to the Company for the registration of each transfer
(except that the Depository shall not be liable to pay any fee in respect
of the registration of a transfer);

{(b) the amount of proper duty (if any) with which each instrument of transfer
is chargeable under the Statutes anytaw-for the time being in force
relating to stamps is paid:

{H}(c) the instrument of transfer, duly stamped in accordance with any law
applicable Statutes for the time being in force relating to stamp duty, is
deposited at the Office or at such other place (if any) as the Directors
appoint accompanied by a certificate of payment of stamp duty (if any is
payable), 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

{v}(d) the instrument of transfer is in respect of only one (1) class of shares.

24-26.  Retention of transfers

(1)

In the case of registered transfers, 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 (except in the case of fraud) be
returned to the person depositing the same.

Subject to any legal requirements to the contrary, the Company shall be entitled

to destroy: alHinstruments—oftransferwhich-have-been—registered

(a) at any time after the expiration of six (6) years from the date of
registration thereof or on which an entry in respect thereof shall be
made (as the case may be), all instruments of transfer, shares, options,
warrants, loan stocks or debentures or other forms of security of the
Company which have been so registered or entered and all letters of
request, renounced allotment letters, renounceable share certificates,
forms of acceptance and transfer of applications for allotment and all
records on system of data recording and storage;
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H(4)

(5)

(b) and-all dividend mandates and notifications of change of address at any
time after the expiration of six (6) years from the date of recording
thereof; and

(c) all shareregistered certificates for shares or, debentures or other
representing any other form of security of the Company (being
certificates for shares, debentures or other securities in the name of a
transferor and in respect whereof the Company has registered a
transfer) and all mandates and other written directions as to the
payment of dividends or interest (being mandates or directions which
have been cancelled) at any time after the expiration of six (6) years
from the date of the cancellation thereof.

and-ilt shall be conclusively presumed in the favour of the Company that every
entry in the Register of Members purporting to have been made on the basis of
an instrument of transfer or other documents so destroyed was duly and
properly made and that:

(a) every instrument of transfer so destroyed was a valid and effective
instrument duly and properly registered;

(b) and-every share-certificate for shares or debentures or representing any
other form of security so destroyed was a valid and effective certificate
duly and properly cancelled; and

(c) every other document hereinbefore mentioned so destroyed was a valid
and effective document in accordance with the recorded particulars
thereof in the books or records of the Company.

PROVIDED that: the Company shall adequately record for future reference the
information required to be contained in any company records in either hard copy
form or electronic form and arranged in the manner that the Directors think fit.
If company records are kept in electronic form, the Company must ensure that
they are capable of being reproduced in hard copy form.

the—provisions—aforesaid—Regulations 26(2) and 26(3) 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;

ANothing herein in this Regulation 26 eentainred shall be construed as imposing
upon the Company any liability in respect of the destruction of any such
document earlier than as aforesaid or in any circumstances which would not
attach to the Company in the absence of this ArtieleRegulation; and references
in this Regulation 26 to the destruction of any document include references to

the disposal thereof in any manner.
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25.27.

27.28.

(6) Any document referred to in this Regulation 26(2)(c) may be destroyed at a date
earlier than that authorised by this Regulation 26 provided that a copy of such
document shall have been made in any form whether in electronic or digital form
which shall not be destroyed before the expiration of the period applicable to the
destruction of the original of such document and in respect of which, the
Directors shall take adequate precautions for guarding against falsification and
for facilitating its production.

Closing of rRegisters

The Register of Members and the Depository Register may be closed at such times and
for such period as the Directors may from time to time determine, provided always that
the-such registers shall not be closed for more than thirty (30) days in the aggregate in
any year. Provided always that the Company shall give prior notice of such closure as
may be required to the Singapore Exchange, stating the period and purpose or
purposes for which the closure is made.

TRANSMISSION OF SHARES
Transmission on death
(1) In case of the death of a Member whose name is registered sharehelderin the

Register of Members, the survivor or survivors, where the deceased was a
joint-holder, and the legal-representatives—executors or administrators of the

deceased, where he was a sole or only surviving holder, shall be the only
persons recognised by the Company as having any title to his interest in the

shares;—but-nothing—herein—shall-release-the—estate—of-a—deceasedregistered

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

interests in the share—bai—ne%m-ﬁg%e%em—een%amed—shaﬂ—m#ease—the—esta%e—e#

3) Nothing in Regulations 28(1) and 28(2) shall release the estate of a deceased
Member or a Member who is a Depositor (as the case may be) (whether sole or
joint) from any liability in respect of any share held by him.
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28:29.

Persons becoming entitled on death or bankruptcy of Member may be registered

(1)

@)

Rights of registration and transfer upon demise or bankruptcy of Member

Any of the following:

(a) Anry—person becoming entitled to the legal title in a share in
consequence of the death or bankruptcy of any Member whose name is
entered in the Register of Members or by virtue of a vesting order by a
court of competent jurisdiction and recognised by the Company as
having any title to that share;

(b) guardian of an infant becoming entitled to the legal title in a share and
whose name is entered in the Register of Members; or

(c) person being entrusted with the management of the estate of a Member
whose name is entered in the Register of Members and (i) who is
mentally disordered and incapable of managing himself or his affairs;
(ii) whose person or estate is liable to be dealt with in any way under the
Statutes relating to mental capacity,

may, upon producing such evidence ef-title-as the Directors shall require, to
show his title to the share, elect either to be registered himself as holder of the
share upon giving to the Company notice in writing or transfer such share to
some other person.

Requirements regarding transmission of shares

If the person so becoming entitled shall elect to be registered himself, he shall
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
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-Artielesthis Constitution relating to the right to transfer
and the registration of transfers shall be applicable to any such notice or
transfer as aforesaid as if the death or bankruptcy of the Member had not
occurred and the notice or transfer were a transfer executed by such Member.
The Directors shall have, in respect of a transfer so executed, the same power
of refusing registration as if the event upon which the transmission took place
had not occurred, and the transfer were a transfer executed by the person from
whom the title by transmission is derived.

Notice to unregistered executors and trustees

The Directors may at any time give notice requiring any such person to elect
whether to be registered himself as a Member in the Register of Members or (as
the case may be), entered in the Depository Register in respect of the share or
to transfer the share and if the notice is not complied with within sixty (60) 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.
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29:30.

30:31.

45:32.

31.33.

Rights of unregistered executors and trustees

1) A person entitled to a share by transmission shall be entitled to receive, and
may give a discharge for, any dividends or other moneys payable in respect of
the share, but he shall not be entitled in respect of it to receive notices of, or to
attend or vote at meetings of the Company, or, save as aforesaid, to exercise
any of the rights or privileges of a Member, unless and until he shall become
registered as a shareholder or have his name entered in the Depository
Register as a Depositor in respect of the share.

2) To avoid doubt, he shall have no right to receive notice or to attend or vote at
meetings of the Company, or (save as aforesaid) to any of the rights or
privileges of a Member until he shall have been registered as a Member in the
Register or his name shall have been entered in the Depository Register, as the
case may be provided always that the Directors may at any time give notice
requiring any such person to elect either to be registered himself or transfer the
share, and if the notice is not complied with within ninety (90) days of the date
of such notice, 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.

Fee for registration of probate, etc.

There shall be paid to the Company in respect of the registration of any probate, letters
of administration, certificate of marriage or death, power of attorney or other document
relating to or affecting the title to any share, such fee not exceeding S$2 (or such other
sum as may be prescribed or approved by the Singapore Exchange from time to time)
as the Directors may from time to time require or prescribe.

CALL ON SHARES
Member not entitled to privileges until all calls paid
No Member shall be entitled to receive any dividend or to exercise any privileges as a
Member until he shall have paid all calls for the time being due and payable on every
share held by him, whether solely or jointly with any other person, together with interest

and expenses (if any).

Power of Directors to make €calls on shares

The Directors may from time to time make such calls as they think fit upon the Members
in respect of any money unpaid on their shares and not by the terms of the issue thereof
made payable at fixed times, and each Member shall (subject to receiving at least
fourteen (14) clear 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. A call may be revoked or postponed as the Directors may determine.
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82:34.

83:36.

34.37.

85:38.

36-39.

Time when made

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.

Joint and several liability

Joint-holders of a share shall be jointly and severally liable to pay all calls and interest
(if any) in respect thereof. No member shall be entitled to receive any dividend or to
exercise any privilege as a Member until he shall have paid all calls for the time being
due and payable on every share held by him and whether alone or jointly with any other
person, together with interest and expenses (if any).

Interest on unpaid calls

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
due from the day appointed for payment thereof to the time of actual payment at such
rate not exceeding tenpereent10% per annum as the Directors may determine, and
shall also pay all costs, charges and expenses which the Company may have incurred
or become liable for in order to recover payment of or in consequence of non-payment
of such call but the Directors shall be at liberty to waive payment of such interest, costs,
charges and expenses wholly or in part.

Sum due to allotment

Any sum which by the terms of issue and allotment of a share becomes payable upon
allotment or at any fixed date shall for all purposes of these-Artielesthis Constitution be
deemed to be a call duly made and payable on the date on which, by the terms of issue,
the same becomes payable, and in case of non-payment all the relevant provisions of
the AstielesConstitution as to payment of interest, costs, charges and expenses,
forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call
duly made and notified.

Power to differentiate

The Directors may, from time to time, make arrangements on the issue of shares to
differentiate between the holders of such shares as to the amount of calls to be paid and
the times of payments.

Payment in advance of calls

The Directors may, if they think fit, receive from any Member willing to advance the
same all or any part of the money uncalled and unpaid upon the shares held by him and
such payments 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 money so received
or so much thereof as from time to time exceeds the amount of the calls then made upon
the shares concerned the Company may pay mterest at such rate net—e*eeedmg

Membe%paymg—sueh—swn—and—ﬂw—%eetem—agme—&penas the D|rectors may deC|de

Capital paid on shares in advance of calls shall not whilst carrying interest confer a right
to participate in profits and until appropriated towards satisfaction of any call shall be
treated as a loan to the Company and not as part of its capital and shall be repayable
at any time if the Directors so decide.
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4441,

46-42.

47.43.

37.44.

Lien on dividends to pay call

The Directors may apply all dividends which may be declared in respect of any shares
in payment of any calls made or instalments payable and which may remain unpaid in
respect of the same shares.

LIEN AND FORFEITURE
Company’s lien on shares

The Company shall have a first and paramount lien and charge on every share (not

being a fully paid share) in-the—rame-of-each-Member{whethersolelyorjointly—with
ethers}-and on the dividends from time to time declared erpayable-in respect thereof

#eFaH—uﬂpwd—ea-Hs—aﬂd—msfeaJmeﬂ%s—due—en—a-ny—of such share. and—me%est—qu—e*peﬂses

Such lien shaII be restrlcted to unpaid calls and mstalments upon the specmc shares in

respect of which such moneys are due and unpaid, and to such amounts as the
Company may be called upon by the Statutes to pay in respect of the shares of the
Member or deceased Member. The Directors may waive any lien which has arisen and
may resolve that any share shall for some limited period be exempt wholly or partially
from the provisions of this Regulation.

Sale of shares subject to lien

The Directors 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 and until the expiration of seven (7) days after notice in
writing stating and demanding payment of the sum payable and giving notice of
intention to sell in default, shall have been given to the Member for the time being in
relation to the share or the person entitled thereto by reason of his death or bankruptcy.
To give effect to any such sale, the Directors may authorise some person to transfer the
shares sold to the purchaser thereof.

Application of proceeds of such sale

The net proceeds of sale, whether of a share forfeited by the Company or of a share
over which the Company has a lien, after payment of the costs of such sale shall be
applied in or towards payment or satisfaction of the unpaid call and accrued interest and
expenses and the residue (if any) paid to the Member entitled to the share at the time
of sale or his executors, administrators or assigns or as he may direct.

Notice requiring-payment-of-ealisto be given of intended forfeiture

If any Member fails to pay in full any call or instalment of a call on or before the day
appointed for payment thereof, the Directors may at any time thereafter during such
time as any part of the call or instalment remains unpaid, serve a notice on such
Member requiring payment of so much of the call or instalment as is unpaid together
with any interest and expense which may have accrued by reason of such non-payment.

A-27



APPENDIX A: PROPOSED CHANGES TO EXISTING CONSTITUTION

88:45.

39.46.

40.47.

41.48.

42.49.

Notice-to-state-time—and-plaeceForm of notice

The notice shall name a further day (not being less than seven (7) days from the date
of service of the notice) on or before which and the place where the payment required
by the notice is to be made, and shall state that in the event of non-payment in
accordance therewith the shares on which the call was made will be liable to be
forfeited.

Forfeiture on non-compliance with notice

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 such calls, and-or instalment, interest and expenses due in respect
thereof, be forfeited by a resolution of the Directors to that effect. Such forfeiture shall
include all dividends declared in respect of the forfeited share and not actually paid
before the forfelture Ihe4erfe+t&re—epeu+reﬂder—ef—a—share—ehaﬂ—m¥ewe—the—e*ﬂﬂeﬂen

The D|rectors may accept a surrender of any share Ilable to be forfe|ted hereunder

Notice of forfeiture to be given and entered

When any share has been forfeited in accordance with these-Artielesthis Constitution,
notice of the forfeiture shall forthwith be given to the holder of the share or to the person
entitled to the share by transmission, as the case may be, and an entry of such notice
having been given, and of the forfeiture with the date thereof, shall forthwith be made
in the Register of Members or in the Depository Register (as the case may be) opposite
to the share; but the provisions of this ArticleRegulation are directory only, and no
forfeiture shall be in any manner invalidated by any omission or neglect to give such
notice or to make such entry as aforesaid.

Directors may allow forfeited share to be redeemed

Notwithstanding any such forfeiture as aforesaid, the Directors may, at any time before
the forfeited share has been otherwise disposed of, annul the forfeiture, upon the terms
of payment of all calls and interest due thereon and all expenses incurred in respect of
the share and upon such further terms (if any) as they shall see fit.

Sale of shares forfeited

A share so forfeited or surrendered shall become the property of the Company and may
be sold, re-allotted or otherwise disposed of either to the person who was before such
forfeiture or surrender the holder thereof or entitled thereto or to any other person, upon
such terms and in such manner as the Directors shall think fit, and at any time before
a sale, re-allotment or disposition the forfeiture or surrender may be cancelled on such
terms as the Directors think fit. To give effect to any such sale, the Directors may, if
necessary, authorise some person to transfer a forfeited or surrendered share to any
such person as aforesaid.
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43:50.

39:51.

48:52.

Rights and liabilities of Members whose shares have been forfeited or surrendered

A Member whose shares have been forfeited or surrendered shall cease to be a
Member in respect of the shares, but shall notwithstanding the forfeiture or surrender
remain liable to pay to the Company all moneys which at the date of forfeiture or
surrender were payable by him to the Company in respect of the shares with interest
thereon at ten—per—eent10% per annum (or such lower rate as the Directors may
approve) from the date of forfeiture or surrender until payment, but such liability shall
cease if and when the Company receives payment in full of all such money in respect
of the shares and the Directors may waive payment of such interest either wholly or in
part.

Consequence of forfeiture

The forfeiture or surrender of a share shall involve the extinction at the time of forfeiture
or surrender of all interest in and all claims and demands against the Company in
respect of the share, and all other rights and liabilities incidental to the share as
between the Member whose share is forfeited or surrendered and the Company, except
only such of those rights and liabilities as are by this Constitution expressly saved, or
as are by the Act given or imposed in the case of past Members.

Title to shares forfeited or surrendered or sold to satisfy a lien

A statutory declaration in writing by a Director of the Company 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 stated therein as against all
persons claiming to be entitled to the share, and such declaration and the receipt of the
Company for the consideration (if any) given for the share on the sale, re-allotment or
disposal thereof, together with the certificate under Seal for the share delivered to a
purchaser 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 entered in the Register of Members as the holder of
the share or (as the case may be) in the Depository Register in respect of the share and
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 forfeiture, surrender,
sale, re-allotment or disposal of the share.
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80:53.

§2:54.

ALTERATION OF CAPITAL

Power to increase capital

The Company in a General Meeting may from time to time by Ordinary Resolution,
whether all the shares for the time being issued have been fully paid up or not, increase
its capital by the creation and issue of new shares, such aggregate increase to be of
such amount and to be divided into shares of such respective amounts as the Company
by the resolution authorising such increase shall direct.

Power to consolidate, cancel and subdivide shares

{8 The Company may by Ordinary Resolution or as otherwise permitted by the
Statutes:

{}1) consolidate and/or divide all or any of its share capital;
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(2)

fv)(4)

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

cancel the number of shares which, at the date of the passing of the resolution,
have not been taken or agreed to be taken by any person or which have been
forfeited and diminish its share capital in accordance with the Act; and

subject to the provisions of these-Astielesthis Constitution, the Act and the
Listing Manual, convert any class of shares into any other class of shares or its
share capital or any class of shares from one currency to another currency.

54A. Subject to the Listing Manual, when undertaking a subdivision or consolidation of
shares, the Company must:
1) promptly make an announcement, stating the terms of the subdivision or
consolidation;
(2) make an application for the listing of the subdivided or consolidated shares in
accordance with the requirements for the listing of additional securities; and
(3) obtain shareholder approval by way of Ordinary Resolution for the subdivision
or consolidation.
53-55. Power to reduce capital

The Company may by Special Resolution reduce its share capital or any other
undistributable reserve in any manner and subject to any incident authorised and
consent required by lawthe Statutes. Without prejudice to the generality of the
foregoing, upon the cancellation of any share purchased or otherwise acquired by the
Company pursuant to these-Artielesthis Constitution or the Act, 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 accordingly.
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5+56.

84-57.

§5:58.

56:59.

57.60.

New shares otherwise subject to provisions of the Constitution

Except so far as otherwise provided by the conditions of issue or by these-Artielesthis
Constitution, any capital raised by the creation of new shares shall be considered part
of the original ordinary capital of the Company and shall be subject to the provisions of
these—Attielesthis Constitution with reference to allotments, payment of calls, lien,
transfer, transmission, forfeiture and otherwise.

CONVERSION OF SHARES INTO STOCK

Power to convert into stock

The Company may by Ordinary Resolution convert any or all its paid up shares into
stock and may from time to time by resolution reconvert any stock into paid up shares
of any denomination.

Transfer of stock

The holders of stock may transfer the same or any part thereof in the same manner and
subject to these-Artielesthis Constitution as and subject to which the shares from which
the stock arose might previeusprior to conversion have been transferred or as near
thereto as circumstances admit but no stock shall be transferable except in such units
as the Directors may from time to time determine.

Rights of stockholders

The holders of stock shall, according to the number of stock units held by them, have
the same rights, privileges and advantages as regards dividend, return of capital, voting
and other matters as if they held the shares from which the stock arose, but no such
privilege or advantage (except as regards dividend and return of capital and the assets
on winding up) shall be conferred by any such number of stock units which would not
if existing in shares have conferred that privilege or advantage, and no such conversion
shall affect or prejudice any preference or other special privileges attached to the
shares so converted.

Interpretation
All provisions of these-Artielesthis Constitution applicable to paid up shares shall apply

to stock and the words “share” and “shareholder”, or similar expression herein shall
include “stock” or “stockholder”.
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61.

GENERAL MEETINGS

Annual General Meeting

(1)

Subjeetto-the-provisions—ofSubject to and in accordance with the provisions of
the Statutes and the Listing Manual, the-Aet-and-Article145; the Company shall

in each year hold a General Meeting in addition to any other meetings in that
year to be called the “Annual General Meeting”, and net-mere—thanfifteen
months shall elapse-specify the meeting as such in the notices calling it at such
time and place as may be determined by the Directors. The Company shall in
each year hold an Annual General Meeting in addition to any General Meetings
in that year within four (4) months from the end of its financial year between-the

prescribed by the Singapore Exchange or any other relevant authority as may

be applicable while it remains listed on the Singapore Exchange.

Extraordinary General Meetings

All General Meetings other than Annual General Meetings shall be called the
“Extraordinary General Meetings”.

Time and place of meeting

If required by the Listing Manual, all General Meetings shall be held in
Singapore unless prohibited by the relevant Statutes of the jurisdiction of the
Company’s incorporation. The time and venue of all General Meetings shall be
determined by the Directors.
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62.

(4) Attendance by electronic means

(@) Subject always to the Statutes, the Constitution and the Listing Manual,
Members may participate at General Meetings by virtual or electronic
audio-visual means of communication, whether in its entirety (to the
extent as determined by the Directors) or linked to the main place of a
General Meeting by such means, in such manner that all Members and
Directors participating in the General Meeting are able to adequately
communicate with each other, and vote, whether on a show of hands or
by a poll. Such participation in a General Meeting in the manner set out
in this Constitution shall constitute presence in person at such meeting
and Members (or their proxy or, in the case of corporation, their
respective corporate representatives) so participating shall be counted
in the quorum for the meeting, and such Members shall be entitled to
exercise all rights under a General Meeting.

(b) Such a General Meeting shall be deemed to take place where the
largest group of Members (or their proxy, or in the case of a corporation,
their respective corporate representatives) present for the purposes of
the General Meeting is assembled or, if there is no such group, where
the Chairman of the General Meeting is present. Unless otherwise
determined by the Directors, the “place” of such meeting (when it is
convened, held and/or conducted by electronic means) shall be deemed
to be the Company’s place of business in Singapore.

(c) The Directors shall be entitled to require that all voting of the attendees
via electronic means at the General Meeting be by way of proxies
executed by the Members giving instructions to the Chairman of the
General Meeting and/or in accordance with Regulation 94 and/or in such
other manner as the Directors may determine in their sole discretion.
The Directors shall also be entitled to regulate the manner in which such
General Meetings are to be held, including but not limited to procedures
on identification of the Member and requiring prior registration of the
Member prior to the General Meeting. The other Regulations governing
General Meetings shall apply mutatis mutandis to any General Meeting
convened in the manner as set out in this Regulation.

Calling of Extraordinary General Meetings on requisition of shareholders

The Directors :
Meeting

requisition of shareholders in accordance with Section 176 of the Act. If at any time
there are not within-Singapere-sufficient Directors capable of acting to form a quorum
at a meeting of Directors, any Director may convene an Extraordinary General Meeting
in the same manner as nearly as possible as that in which meetings may be convened
by the Directors.
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63.

NOTICE OF GENERAL MEETINGS

Notice of meetings

(1)

Subject to the provisions of the Act (including those regarding the calling of
General Meetmgs at short notlce) and the L|st|ng Manual, Heh-ng—FaJres—e#—t-he

and—the—d-ay—aﬂd—the-he&%e#—the—meeﬂng—aﬁd—notlce of any General Meetmg must
be glven in writing or by electromc means to persons a—menne#he#anaﬁe%

ef—theee—Ameles—and—the—Aet—entltled to receive eueh—notlces of General
Meetings from the Company,—Any-in the case of a General Meeting to pass

(exclusive both of the date of notice and the date of a-meeting):

(a)

a ealed—to—eonsider—sSpecial business—shallbe—acecompaniedby—a
statementregarding-the—effectofanypropesed—+rResolution, at least

twenty-one (21) clear days before the General Meeting; and

an Ordinary Resolution, inrespeet-of-such-special-business—Aat least

fourteen (1 ) clear days nehee—ef—a#—before the General Meetmgs shalt

Every notice calling a General Meeting (including notices for adjourned or

postponed meetings) must specify the following:

(@)
(b)

the date and time of the General Meeting;

in the case of any General Meeting at which business other than routine
business is to be transacted (special business), the general nature of
that business and the effect of any proposed resolutions in respect of
such special business;

if any resolution is to be proposed as a Special Resolution or as
requiring a special notice, the notice shall contain a statement to that
effect;

the physical place at which the General Meeting is to be held;

if a meeting is held at a physical place and by electronic means, the
means by which the General Meeting can be electronically accessed;

(with reasonable prominence) that a Member entitled to attend and vote
is entitled to appoint a proxy or proxies to attend and to vote instead of
him and that a proxy need not be a Member of the Company;
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163~

3)

Q)

if the General Meeting is to be held by electronic means, how the
Chairman of the General Meeting may be appointed by a Member
entitled to vote at the General Meeting as the Member’s proxy to vote at
the General Meeting;

if the General Meeting is to be held by electronic means and voting by
electronic means through an electronic voting system is to be used,;

(i) (where applicable) how a Member entitled to vote at the General
Meeting may vote by electronic means through the electronic
voting system; and

(i) (where applicable) how a Member entitled to vote at the General
Meeting may appoint any person (other than the Chairman) as
the Member’s proxy to vote at the General Meeting by electronic
means through the electronic voting system and how the
Member’s proxy may vote at the General Meeting by electronic
means through the electronic voting system;

if the General Meeting is held by electronic means, how a Member may
send to the Chairman of the General Meeting the substantial and
relevant matter which the Member wishes to raise, which may be by
post, electronic mail and/or other electronic means; and

where the Company has one (1) or more classes of shares that confer
special, limited or conditional voting rights, or that confer no voting
rights, the special, limited or conditional voting rights, or the absence of
voting rights, in respect of each such class of shares.

In the event of the Company being listed on the Singapore Exchange, at least

fourteen (14) clear days’ notice of every General Meeting at which special

business is to be transacted shall be given by advertisement in the daily press

and in writing to the Singapore Exchange, provided always that in the case of

any General Meeting at which it is proposed to pass a Special Resolution, at

least twenty-one (21) clear days’ notice in writing of such General Meeting shall

be given by advertisement in the daily press and in writing to the Singapore

Exchange.

Persons entitled to receive notice

Notice of every General Meeting shall be given to:

(a)
(b)

every Member;

every person entitled to a share in consequence of the death or
bankruptcy or otherwise a Member who but for the same would be
entitled to receive notice of the General Meeting;

the Auditor for the time being of the Company; and

the Singapore Exchange.
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64.

65.

{2}(4) The accidental omission to give notice to, the non-receipt by any person entitled

thereto or the calling of a General Meeting at short notice, shall not invalidate
the proceedings at any General Meeting.

Contents of notice

H—Every—nehee—eangSubject to the Act and the L|st|ng Manual, a General Meeting

here-notwithstanding

that it has been called by a shorter not|ce than that specmed above, shall-appearwith

have been duly called if it is so agreed

)

2)

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

in the case of an Extraordinary General Meeting by a majority in numbers of the

Members having a right is—entited—to—appointa—proxy to attend and te-vote
instead-of-him-and-thereat, being majority together holding not less than 95% of

the total voting rights of all the Members having a right to vote at that meeting.

Special business

)

All business shaltbe-deemed-speciat-that is transacted at (a) any Extraordinary
General Meeting;; and al-that-istransaeted-at(b) an Annual General Meeting

shall alse-be deemed special, with the exception of sanctioning a dividend, the
consideration of the accounts and balance sheet and the reports of the
Directors and Auditors, and any other documents required to be annexed to the
balance sheet, electing Directors in place of those retiring by rotation or
otherwise and the fixing of the Directors’ remuneration and the appointment and
fixing of the remuneration of the Auditors or determining the manner in which
such remuneration is to be fixed.

Any notice of a General mMeeting called to consider special business shall be

accompanied by a statement regarding the effect of any proposed resolution in
respect of such special business.
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66.

67.68.

PROCEEDINGS AT GENERAL MEETINGS
Quorum

1) No business shall be transacted at any General Meeting unless a quorum is
present at the time the meeting proceeds to business.

@) Save as herein otherwise provided, two (2) Members present in person or
electronically shall form a quorum and no business shall be transacted at any
General Meeting unless the requisite quorum is present at the time the meeting
proceeds to business.

(3) For the purpose of this RegulationArtiele, “Member” includes a person attending
by proxy or by attorney or as representing a corporation or a limited liability
partnership which is a Member but shall, as required by the Act, exclude the
Company where it is a Member by reason of its holding of treasury shares.
Provided that (ia) a proxy representing more than one (1) Member shall only
count as one (1) Member for the purpose of determining the quorum; and (iib)
where a Member is represented by more than one (1) proxy such proxies shall
count as only one (1) Member for the purpose of determining the quorum.

When Member is electronically present

When a General Meeting is held by electronic means, a Member is present
electronically at a General Meeting if the Member:

1) attends the meeting in the manner set out in the notice of the General Meeting
in relation to how the meeting may be electronically accessed;

(2) is verified by the share registrar as attending the General Meeting in the manner
set out in the notice of the General Meeting in relation to how the General
Meeting may be electronically accessed; and

3) is acknowledged by electronic means by the Chairman of the General Meeting
as present at the General Meeting.

Adjournment if quorum not present

If within half (1/2) an hour from the time appointed for the holding of the General
Meeting a quorum is not present, the General Meeting if convened on the requisition of
Members shall be dissolved. In any other case it shall stand adjourned to the same day
in the next week at the same time and place, or to such other day and at such other time
and place as the Directors may determine, and if at such adjourned General Meeting a
quorum is not present within half (1/2) an hour from the time appointed for holding the
General Meeting, the General Meeting shall be dissolved.
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68-69.

69:70.

70.71.

74.78.

Resolutions in writing

1) Subject to the Act, a resolution in writing signed by every Member of the
Company entitled to vote or being a corporation or a limited liability partnership
by its duly authorised representative shall have the same effect and validity as
an Ordinary Resolution of the Company passed at a General Meeting duly
convened, held and constituted, and may consist of several documents in the

I|ke form, each S|gned by one or more of such Members. EeHhe—pa—rpeses—e#—tms

“; ” ”
)

(2) For the purposes of this Regulation, the expressions “in writing” and “signed”
shall include approval by letter or any form of electronic communication.

Chairman

The Chairman of the Directors or, in his absence, the Deputy Chairman (if any) shall
preside as Chairman at every General Meeting. If there is no such Chairman or Deputy
Chairman or if at any General Meeting he is not present within fifteen (15) minutes after
the time appointed for holding the General Meeting or is unwilling to act, the Members
present shall choose some other Director to be Chairman of the General Meeting or, if
no Director is present or if all the Directors present decline to take the Gchair, one (1)
of themselves to be Chairman of the General Meeting.

Adjournment

The Chairman of the General Meeting may, with the consent of any General Meeting at
which a quorum is present (and shall if so directed by the Meeting), adjourn the General
Meeting from time to time and from place to place, but no business shall be transacted
at any adjourned General Meeting except business which might lawfully have been
transacted at the General Meeting from which the adjournment took place. When a
General Meeting is adjourned for fourteen (14) days or more, at least three (3) clear
days’ notice of the place and hour of such adjourned General Meeting shall be given as
in the case of the original General Meeting. Save as aforesaid, it shall not be necessary
to give any notice of an adjournment or of the business to be transacted at an adjourned
General Meeting.

Mandatory polling

If required by the Listing Manual or the rules and/or bye-laws governing the Singapore
Exchange, all resolutions at General Meetings shall be voted by poll (unless such
requirement is waived by the Singapore Exchange).

Method of voting where mandatory polling not required

Subject to Regulation 72, at any General Meeting a resolution put to the vote shall be

decided on a show of hands unless a poll is requwed by the listingrules-of-the Exchange

ime)-Listing Manual or (before
or on the declaration of the result of the show of hands) demanded by:

{&}(1) the Chairman of the meeting; or
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72.74.

}2) not less than two (2) mMembers present in person or by proxy and entitled to

te}(3)

vote; or

any mMember or Members present in person or by proxy, or where such a
mMember has appointed two (2) proxies any one (1) of such proxies, or any
number or combination of such mMembers or proxies, holding or representing
as the case may be:

(a) holding or representing not less than 5% ene-tenth-of the total voting
rights of all the mMembers having the right to vote at the meeting; or

(b) holding shares in the Company conferring a right to vote at the 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

meehﬂg—er—eﬂ—a—qﬂesﬂeﬂ—e#—adjteu-mmem Unless a poII is so demanded (and such

demand is not withdrawn) or is required pursuant to Regulation 72, a declaration by the

Chairman of the 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 shall be
conclusive evidence of the fact-without-proof-of-thenumber-orproportion-of-the-votes
recorded-infavour-of-oragainsttheresolution. A demand for a poll may be withdrawn.

Taking a poll

)

If a poll is required by the lListing Manual-res-ef-the-Exchange-{as-so-modified;
amended—or—supplementedfrom—time—to—time)} or duly demanded (and the

demand is not withdrawn), it shall be taken in such manner (including the use
of ballot, voting papers or tickets) as the Chairman may direct, subject to the

Listing Manual, and the result of a poll shall be deemed to be the resolution of
the General Meeting. The Chairman may or shall (if so requested or required by
the tListing Manual-res-of-the-Exchange) appoint at least one (1) scrutineer for
the General Meetmg at which the poII is takenaﬂd—the—appei-rﬁed—sepuhﬂeeeshau

H—shau—m#am—#em—aetﬂeg—m—saeh—eapaeﬂy The Cha|rman |f the poII is duly

demanded (and the demand is not withdrawn), may adjourn the General
Meeting to some place and time fixed by him for the purpose of declaring the
result of the poll.

Subject to the Listing Manual, the scrutineer(s) shall:

(a) be independent of the persons undertaking the polling process;
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(b) ensure that satisfactory procedures of the voting process are in place
before the General Meeting;

(c) direct and supervise the count of the votes cast through proxy and in
person; and

(d) where the scrutineer is interested in the resolution(s) to be passed at the
General Meeting, refrain from acting as the scrutineer for such
resolution(s).

75. Method of voting where meeting is held by electronic means
1) Where a General Meeting is held by electronic means, the Member may appoint
the Chairman of the General Meeting as the Member’s proxy to vote at the

General Meeting by depositing with the Company an instrument of appointment

by post, or by electronic mail to an electronic mail address stated in the notice

of the General Meeting.
(2) In addition to (but not in place of) Regulation 75(1), the Company may provide
for either or both of the following:

(@) provide for the Member to appoint the Chairman of the General Meeting
as the Member’s proxy to vote at the General Meeting by depositing with
the Company an instrument of appointment by such other electronic
means as the Directors consider appropriate; and/or

(b) provide for the Member:

(i) to vote at the General Meeting by electronic means through an
electronic voting system; and
(ii) to appoint any person (other than the Chairman) as the
Member’s proxy to vote at the General Meeting by electronic
means through an electronic voting system, by depositing with
the Company an instrument of appointment appointing a proxy
and any other supporting documents by post or by electronic
mail to the electronic mail address stated in the notice of the
General Meeting; and, in addition to (but not in place of) post
and electronic mail, by such other electronic means as the
Directors consider appropriate.
(3) Where voting by electronic means through an electronic voting system is

provided for, the Company shall ensure that:

(a)

(b)

the electronic voting system that is used accurately counts all votes cast
at the meeting;

the electronic voting system that is used is capable of providing records
from which the operation of the electronic voting system may be audited
and for verification of the accuracy of the recording and counting of
votes;
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73.76.

74.77.

75:78.

8+.79.

(c) each vote that is cast is verified by the Company as cast by the Member
(or the Member’s proxy) entitled to vote; and

(d) the Chairman of the General Meeting must, during the meeting, declare,
by electronic means, the result of any matter put to a vote at the

meeting.

Votes counted in error

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 unless in the opinion of the
Chairman at the General Meeting or at any adjournment thereof, as the case may be,
it shall be of sufficient importance to vitiate the result of the voting.

Chairman’s casting vote

Subject to the Act, this Constitution and the requirements of the Listing
ManualExehange, in the case of equality of votes, whether on a show of hands or on a
poll, the Chairman of the General Meeting shall be entitled to a second (2"°) or casting
vote in addition to the votes to which he may be entitled as a Member or as proxy of a
Member. This provision is only applicable in the case of equality of votes of a General
Meeting with more than 2 Members forming a quorum.

Time for taking a poll

A poll demanded 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 General
Meeting) and place as the Chairman may direct. No notice needs to be given of a poll
not taken immediately. The demand for a poll shall not prevent the continuance of a
General Meeting for the transaction of any business, other than the question on which
the poll has been demanded.

Objections

No objection shall be raised to the qualification of any voter except at the General
Meeting or adjourned General Meeting at which the vote objected to is given or
tendered and every vote not disallowed at such General Meeting shall be valid for all
purposes. Any such objection made in due time shall be referred to the Chairman of the
General Meeting whose decision shall be final and conclusive.
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76-80.

77.82.

(1)

Members’ right to speak on a resolution where General Meeting is heldPel by

electronic meansA-pol-may-be-takenby-electronic-means-orany-othermanner

Where the General Meeting is held by electronic means, the Company may
require a Member who wishes to raise any matter at the General Meeting to,
before the General Meeting, send to the Chairman of the General Meeting in the
manner set out in the notice of the General Meeting, the matters which the
Member wishes to raise. Each such matter, if substantial and relevant and sent
at least seventy-two (72) hours before the General Meeting or such other time
as the Directors may determine, shall be responded to by the Directors at or
before the General Meeting by electronic means.

Participation via real-time electronic communication

For the avoidance of doubt, in addition to (but not in place of) Regulation 80(1)
the Company may provide for any matter to be raised by a Member or person
at a General Meeting and for the matter to be responded to at the General
Meeting through real-time electronic communication such as video
conferencing, tele-conferencing, live chat, or such other form of communication
which the Directors may determine.

End of General Meeting

After the Chairman of any meeting has declared the General Meeting to be over and has

left the chair, no business or question shall under any pretext whatsoever be brought

forward or discussed.

VOTES OF MEMBERS

Voting rights of Members

(1)

Subject and without prejudice to any special privileges or restrictions as to
voting for the time being attached to any special class of shares for the time
being forming part of the capital of the Company, to the Listing Manual and to
Article-9Regulation 14, each Member entitted-to-vote-may-votewho is present in
person or by proxy or attorney, and (in the case of a corporation or a limited
liability partnership) by a representative shall:-

(a) on a show of hands everyMemberwho-ispresentin-person-orby-proxy

have one (1) vote provided that:

(i) #in a case of a Member who is not a relevant intermediary and
who is represented by two (2) proxies, only one (1) of the two (2)
proxies as determined by their appointor shall vote on a show of
hands and in the absence of such determination, only one (1) of
the two (2) proxies as determined by the Chairman (or by a
person authorised by him) shall vote on a show of hands; and er

(i) in the case of a pelhb—every—Member who is a relevant
intermediary and who is represented by two (2) presentin

persenr or by—more proxies, each proxy—atterney—or
representative shall be entitled to vote on a show of hands; or
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(b) on a poll, have one (1) vote for each share which he holds or represents.
Provided-AlwaysThat

aNotwithstanding anything contained in these—Artielesthis Constitution and
except as required by the Statutes, a Depositor shall not be entitled to attend
any General Meeting and to speak and vote thereat unless his name is certified
by the Depository to the Company as appearing on the Depository Register ret
earlierthan48seventy-two (72) hours before that General Meeting-{the—“cut-off
time~)} as a Depositor on whose behalf the Depository holds shares in the
Company. For the purpose of determining the number of votes which a
Depositor or his proxy may cast on a poll, the reference to shares held or
represented shall, in relation to shares of that Depositor, be the number of
shares entered against his name in the Depository Register as at seventy-two
(72) hours before the time for the relevant General Meeting as certified by the

Deposﬂory to the Company Depea-te#%h+s—p¥e*y—sha#—be—de~emed—te—held—e¥

Notes and instructions

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 regards to the instructions (if any) given by and the notes (if any) set out
in the instrument of proxy.

Abstention from voting

Where a Member is required to abstain from voting on a proposal at a General
Meeting by the Listing Manual or pursuant to any court order, any circular sent
by the Company to its Member must include an appropriate statement which set
out that the Company will disregard any votes cast on a resolution by the person
required to abstain from the voting by the Listing Manual or pursuant to a court
order where such court order is served on the Company.
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78:83.

79.84.

80-85.

82-86.

87A.87.

Voting rights of joint-holders

Where there are joint-holders of any share any one (1) of such persons may vote and
be reckoned in a quorum at any General Meeting either personally or by proxy or by
attorney or in the case of a corporation or a limited liability partnership by a
representative as if he were solely entitled thereto but if more than one (1) of such
joint-holders is so present at any meeting then the person present whose name stands
first (1%") in the Register of Members or the Depository Register (as the case may be)
in respect of such share shall alone be entitled to vote in respect thereof. Several
executors or administrators of a deceased Member in whose name any share stands
shall for the purpose of this ArticleRegulation be deemed joint-holders thereof.

Voting rights of Members ef-unsound-mindwho are mentally disordered and incapable
of managing himself or his affairs

If a Member be atunatieidiot-ornon-composmentissmentally disordered and incapable

of managing himself or his affairs, he may vote by his committee, curator bonis or such
other person as properly has the management of his estate and any such committee,
curator bonis or other person may vote by proxy or attorney, provided that such
evidence as the Directors may require of the authority of the person claiming to vote
shall have been deposited at the Office not less than ferty-eight-seventy-two (72) hours
before the time appointed for holding the General Meeting.

Right to vote

Subject to the provisions of these—Astielesthis Constitution, every Member either
personally or by proxy or by attorney or in the case of a corporation or a limited liability
partnership by a representative and every proxy shall be entitled to be present and to
vote at any General Meeting and to be reckoned in the quorum thereat in respect of
shares fully paid and in respect of partly paid shares where calls are not due and
unpaid. In the event a Member has appointed more than one (1) proxy, only one (1)
proxy is counted in determining the quorum.

Votes on a poll

On a poll, votes may be given either personally or by proxy or by attorney or in the case
of a corporation or a limited liability partnership by its representative and a person
entitled to more than one (1) vote need not use all his votes or cast all the votes-he-uses

-the-same-way.
Voting in aAbsentia

Subject to these-Articlesthis Constitution and the Act, 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 mMembers who are
unable to vote in person at any gGeneral mMeeting the option to vote in absentia.
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88.

83:89.

Corporations acting by representatives

Any corporation or a limited liability partnership which is a Member 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 of the Company or of any class of Members
and the persons so authorised shall be entitled to exercise the same powers on behalf
of the corporation or the limited liability partnership as the corporation or the limited
liability partnership could exercise if it were an individual Member of the Company and
such corporation or limited liability partnership shall for the purpose of these-Artielesthis
Constitution and subject to the Act, be deemed to be present in person at any such
General Meeting if a person so authorised is present thereat. The Company shall be
entitled to treat a certificate under the seal of the corporation or the limited liability
partnership as conclusive evidence of the appointment or revocation of appointment of
a representative under this Artieles-Regulation.

Appointment of proxies

(1) Except as provided for under Article-83(2>-Regulation 89(2) below, a Member,
who is not a relevant intermediary, may not appoint ret-more than two (2)
proxies to attend and vote at the same General Meeting.

(2) A Member, who is a relevant intermediary, may appoint more than two (2)
proxies to attend 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 (which number and class of shares must be specified in the

form of proxy). Netwithstanding—-Article—83(H—faMemberis—a—corporation

(3) If the Member is a Depositor, the Company shall be entitled:

{ra) toreject any instrument of proxy lodged if the Depositor is not shown to
have any shares entered in its Securities Account as at seventy-two (72)
hours (or such other time permitted under the Statutes) before the time
of the relevant General Meeting the—eut-off-time as certified by the
Depository to the Company; and

{(b) to accept as validly cast by the proxy or proxies appointed by the
Depositor on a poll that number of votes which corresponds to or is less
than the aggregate number of shares entered in its Securities Account
of that Depositor as at seventy-two (72) hours (or such other time
permitted under the Statutes) before the time of the relevant General
Meeting the-eut-off-time as certified by the Depository to the Company,
whether that number is greater or smaller than the number specified in
any instrument of proxy executed by or on behalf of that Depositor.

(4) Where a Member appoints more than one (1) proxy, he shall specify the
proportion of his shareholding to be represented by each proxy. If no such
proportion or number is specified, the first (1°') named proxy may be treated as
representing 100% of the shareholding and any second (2"%) named proxy as an
alternate to the first (1°') named.
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(5)

Voting right(s) attached to any shares in respect of which a Member has not
appointed a proxy may only be exercised at the relevant General Meeting by the
Member personally or by his attorney, or in the case of a corporation or a limited
liability partnership by its representative.

No instrument appointing a proxy of a Depositor shall be rendered invalid

merely by reason of any discrepancy between the Depositor’'s shareholding
specified in the instrument of proxy, or where the same has been apportioned
between two (2) 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 the Depositor as appears on the Depository Register
seventy-two (72) hours before the General Meeting. In the event of such
discrepancy, the Directors shall be entitled to deem such proxy to represent the
true balance standing to the Securities Account of the Depositor as appears on
the Depository Register seventy-two (72) hours before the General Meeting, or
where two (2) proxies have been appointed by such Depositor, to apportion the
said number of shares standing to his Securities Account between the two (2)
proxies in the same proportion as specified by the Depositor in appointing the

proxies.

The deposit of an instrument of proxy does not preclude a Member concerned
from attending and voting in person at the General Meeting, as well as for any
adjournment of the General Meeting to which it relates. In such an event, the
appointment of the proxy or proxies is deemed to be revoked by the Member
concerned at the point when the Member attends the General Meeting.

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. The Company is entitled to disregard any votes cast by
a proxy that is not in accordance with the instructions or notes (if any).
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84.90.

85.91.

9

If the Chairman is appointed as proxy, he may authorise any other person to act
as proxy in his stead. Where the Chairman has authorised another person to act
as proxy, such other person shall be taken to represent all Members whom the
Chairman represented as proxy.

Proxy need not be a Member

A proxy or attorney need not be a Member, and shall be entitled to vote on any question
at any General Meeting, whether by show of hands or otherwise.

Instrument-appeointing-a—proxy-Execution of proxies

)

Any instrument appointing a proxy or representative shall be in writing in the
common form (including the form approved from time to time by the Depository)
or in any other form approved by the Directors and:

(a) in the case of an individual shall be:

[0) signed by the whder-the-hand-of-the appointor or his attorney
duly authorised in writing if the instrument 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

(b) in the case of i#the—appeinter—is—a corporation or a—limited liability

partnership shall be:

(i) given under its common seal or signed on its behalf by an under
the—hand—ef-its—attorney duly authorised if the instrument is
delivered personally or sent by post; or

ef—proxy—authorised by the corporation or limited liability
partnership through such method and in such manner as may be
approved by the Directors, if the instrument is submitted by
electronic communication. fer-use—at-the—date—relevantto-the

General-Meeting-in-question:

The Directors may, for the purposes of Regulation 91(1) 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 signature on, or authorisation of, such instrument need not be witnessed.
Where an instrument appointing a proxy is signed or authorised on behalf of the
appointor (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 must
(failing previous registration with the Company) be lodged with the instrument of
proxy pursuant to Regulation 91, failing which the instrument may be treated as
invalid.
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)

The Directors may, in their absolute discretion:

(a)

(b)

approve the method and manner for an instrument appointing a proxy to
be authorised; and

designate the procedure for authenticating an instrument appointing a
proxy, as contemplated in Regulations 91(1)(a)(ii) and 91(1)(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
91(1)(a)(i) and/or (as the case may be) Regulation 91(1)(b)(i) shall

apply.

Deposit of form of proxy

(1)

The instrument-appeinting-a-proxy form oritegetherwith-the power of attorney

or other authority, if any, under which it is signed or a duly certified copy thereof

shall:;:

h—the-Gompan i be hed to-the instrument of proxy and-

sent personally or by post, must be depositedieft at the Office or such
other place within Singapore {ifany)-as is specified for the purpose in
the notice convening the General Meeting; or

if submitted by electronic communication, must be received through
such means as may be specified for that purpose or by way of note or
in any document accompanying the notice convening the General

Meeting,

and in either case at least seventy-two (72) retless—thanforty-eight hours

before the time appointed for the holding of the General Meeting or adjourned
General Meeting as the case may be, otherwise the person so named shall not
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87.96.

89:97.

(2) The Directors may, in their absolute discretion, and in relation to such Members
or class of Members as they may determine, specify the means through which
instruments appointing a proxy may be submitted by electronic
communications, as contemplated in Regulation 92(1)(b). Where the Directors
do not so specify in relation to a Member (whether of a class or otherwise),
Regulation 92(1) shall apply.

Rights of proxies

An instrument appointing a proxy shall be deemed to include the right to demand or join
in demanding a poll, to vote on any matter and to speak at the General Meeting.

Form of proxies

An instrument appointing a proxy shall be in writing in any usual or common form or in
any other form which the Directors may approve. An instrument appointing a proxy
shall, unless the contrary is stated therein be valid as well for any adjournment of the
General Meeting as for the General Meeting to which it relates and need not be
witnessed.

Voting in respect of shares of different monetary denominations

Where the capital of the Company consists of shares of different monetary
denominations, voting rights may, at the discretion of the Board of Directors, be
prescribed in such manner that a unit of capital in each class, when reduced to a
common denominator, shall carry the same voting power when such right is exercisable.

Intervening death or insanity of principal not to revoke proxy

A vote given in accordance with the terms of an instrument of proxy (which for the
purposes of these-Artieles-this Constitution shall also include a power of attorney) shall
be valid notwithstanding the previous death or insanity of the principal or revocation of
the proxy, or of the authority under which the proxy was executed or the transfer of the
share in respect of which the proxy is given, provided that no intimation in writing of
such death, insanity, 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) before the commencement 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) at which the proxy is used.

DIRECTORS
Number of Directors
Subject to the other provisions of Section 145 of the Act, the number of the Directors,

all of whom shall be natural persons, shall not be less than two (2). Until otherwise
determined by a General Meeting, there shall be no maximum number of Directors.
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90:98.  Appeintment-Removal and change in number of Directors

1) The Company in General Meeting may, subject to the provisions of these
Artielesthis Constitution, from time to time remove any Director before the
expiration of his period of office (notwithstanding anything in these-Artielesthis
Constitution or in any agreement between the Company and such Director) and
appoint another person in place of a Director so removed, and may increase or
reduce the maximum or minimum number of Directors, and may alter their share
qualifications. Subject to the provisions of these-Astielesthis Constitution the
Directors shall have power from time to time and at any time to appoint any
person to be a Director either to fill a casual vacancy or as an additional
Director.

(2) A resolution for the appointment of two (2) or more persons as Directors by a
single resolution shall not be moved at any General Meetings 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 Regulation 98(2) shall be void.

99. Attendance at General Meeting

A Director shall be entitled to receive notice of, attend and speak at all General
Meetings.

92:100. Share Qqualifications

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

quaI|f|cat|on in the Company—and—sha“—be—en%ed—te—aﬁend—aﬂd—speak—ai—éemm

93-101. Fees-Remuneration of Directors

{H-The fees of the Directors shall be determined from time to time by the Company in
General Meetings and such fees 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. Such fees shall be
divided among the Directors in such proportions and manner as they may agree and in
default of agreement equally, except that in the latter event any Director who shall hold
office for part only of the period in respect of which such fee is payable shall be entitled
only to rank in such division for the proportion of fee related to the period during which
he has held office.
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96-103.

1) 94--Expenses

The Directors shall, in addition to any other remuneration, be entitled to be
repaid all travelling or such reasonable expenses as may be incurred in
attending and returning from meetings of the Directors or of any committee of
the Directors or General Meetings or otherwise howsoever in or about the
business of the Company in the course of the performance of their duties as
Directors.

2) Extra rRemuneration

Any Director who is appointed to any executive office or serves on any
committee or who otherwise performs or renders services, which, in the opinion
of the Directors, are outside his ordinary duties as a Director, may be paid such
extra remuneration as the Directors may determine without the approval of the
Members in General Meeting, subject however as is hereinafter provided in this
ArticleRegulation.

3) Payment of Rremuneration of Director

Notwithstanding Article-93{2}Regulation 101, the remuneration in the case of a
Director other than an Eexecutive Director shall be payable by a fixed sum and
shall not at any time be by commission on or a percentage of the profits or
turnover, and no Director whether an Eexecutive Director or otherwise shall be
remunerated by a commission on or percentage of turnover.

(4) Pensions to Directors and dependants

Subject to the Act, the Directors on behalf of the Company may pay a gratuity
or pension or allowance on retirement to any Director or former Director who
had held any other salaried office or place of profit with the Company or to his
widow or dependants or relations or connections and may make contributions to
any fund and pay premiums for the purchase or provision of any such gratuity,
pension or allowance.

Benefits for employees

The Directors may procure the establishment and maintenance of or participate in or
contribute to any non-contributory or contributory pension or superannuation fund or life
assurance scheme or any other scheme whatsoever for the benefit of and pay, provide
for or procure the grant of donations, gratuities, pensions, allowances, benefits or
emoluments to any persons (including Directors and other officers) who are or shall
have been at any time in the employment or service of the Company or of the
predecessors in business of the Company or of any subsidiary company, and the wives,
widows, families or dependants of any such persons. The Directors may also procure
the establishment and subsidy of or subscription and support to any institutions,
associations, clubs, funds or trusts calculated to be for the benefit of any such persons
as aforesaid or otherwise to advance the interests and well-being of the Company or of
any such other company as aforesaid or of its Members and payment for or towards the
insurance of any such persons as aforesaid, and subscriptions or guarantees of money
for charitable or benevolent objects or for any exhibition or for any public, general or
useful object.
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97:104.

Powers of Directors to contract with Company

s

No Director or intending Director shall be disqualified by his office from
contracting or entering into any arrangement with the Company either as
vendor, purchaser or otherwise nor shall such contract or arrangement or any
contract or arrangement entered into by or on behalf of the Company in which
any Director shall be in any way interested be avoided nor shall any Director so
contracting or being so interested be liable to account to the Company for any
profit realised by any such contract or arrangement by reason only of such
Director holding that office or of the fiduciary relation thereby established but
every Director shall observe the provisions of Section 156 of the Act relating to
the disclosure of the interests of the Directors in contracts or proposed contracts
with the Company or of any office or property held by a Director which might
create duties or interests in conflict with his duties or interests as a Director and
any contract or arrangement to be entered into by or on behalf of the Company
in which any Director shall be in any way interested shall be subject to any
requirements that may be imposed by the Singapore Exchange. No Director
shall vote in respect of any contract, arrangement or transaction in which he is
so interested (whether directly or indirectly) as aforesaid or in respect of any
allotment of shares in or debentures of the Company to him and if he does so
vote his vote shall not be counted. A Director shall not be counted in the quorum
at a meeting in relation to any resolution on which he is debarred from voting.
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98-105. Holding of office in other companies

(1) A Director may hold any other office or place of profit under the Company
(except that of Auditor) and he or any firm of which he is a member may act in
a professional capacity for the Company in conjunction with his office of
Director, and on such terms as to remuneration and otherwise as the Directors
shall determine. A Director of the Company may be or become a director or
other officer of, or otherwise interested in, any company promoted by the
Company or in which the Company may be interested as vendor, purchaser,
shareholder or otherwise, and no such Director shall be accountable to the
Company for any remuneration or other benefits received by him as a director
or officer of, or from his interest in, such other company unless the Company
otherwise directs.

(2) Exercise of voting Ppower

The Directors may exercise the voting power conferred by the shares in any
company held or owned by the Company in such manner and in all respects as
the Directors think fit in the interests of the Company (including the exercise
thereof in favour of any resolution appointing the Directors or any of them to be
directors of such company or voting or providing for the payment of
remuneration to the directors of such company) and any such Director of the
Company may vote in favour of the exercise of such voting powers in the
manner aforesaid notwithstanding that he may be or be about to be appointed
a director of such other company.

CHIEF EXECUTIVE OFFICERS/MANAGING DIRECTORS
99:106. Appointment of Managing Directors

The Directors may from time to time appoint, ene-ermere-of-whether from their body,
te-bea Chief Executive Officer/Managing Director or Chief Executive Officers/Managing
Directors of the Company (or any equivalent appointment(s) howsoever described) and
may from time to time (subject to the provisions of any contract between him or them
and the Company) remove or dismiss him or them from office and appoint another or
others in his or their places. Where an appointment is for a fixed term such term shall
not exceed five (5) years.
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400-107.

101-108.

Chief Executive Officer/Managing Director subject to same provisions on resignation
and removal

A Chief Executive Officer/Managing Director (or any Director holding an equivalent
appointment) shall, subjectto—the—provisions—of—any—contract-betweenhim—and-the
GCompany;-be subject to the same provisions as to rotation, resignation and removal as
the other Directors of the Company. However, such appointment 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.

Remuneration of Chief Executive Officer/Managing Director

The remuneration of a Chief Executive Officer/Managing Director (or any Chief
Executive Officer/Director holding an equivalent appointment) shall from time to time be
fixed by the Directors and may subject to these-Artielesthis Constitution be by way of
salary or commission or participating in profits or by any or all of these modes but he
shall not under any circumstances be remunerated by a commission on or a percentage
of turnover.

. Powers of Managing Director

A Chief Executive Officer/Managing Director (or any Director holding an equivalent
appointment) shall at all times be subject to the control of the Directors but subject
thereto the Directors may from time to time entrust to and confer upon a Chief Executive
Officer/Managing Director (or any Director holding an equivalent appointment) for the
time being such of the powers exercisable under these-Artielesthis Constitution 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.

VACATION OF OFFICE OF DIRECTOR/REMOVAL AND RESIGNATION
Vacation of office of Directors

(1) Subject as herein otherwise provided or to the terms of any subsisting
agreement, the office of a Director shall be vacated in any one (1) of the
following events, namely:

{iHa) if he is prohibited from being a Director by reason of any order made
under the Act, the Listing Manual, the rules and/or bye-laws governing
the Singapore Exchange or any Statutes;

iy " hea D : : " " the Act:

{H}(b) subject to the provisions of the Act, if he resigns by notice in writing to
the Company;

fv)}(c) if he is declared bankrupt or if a receiving order is made against him or
if he suspends payments or makes any arrangement or compounds with
his creditors generally;
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&(d) if he shouldbefoundtunaticer-becomes efunseund—-mind—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 affair, or bankrupt during
his term of office;

{viy(e) if he absents himself from meetings of the Directors for a continuous
period of six (6) months without leave from the Directors and the
Directors resolve that his office be vacated;

{vii}(f) if he is removed by a resolution of the Company in a General Meeting
pursuant to these-Articlesthis Constitution or the Act; e

{vii}(g) subject to the provisions of the Act, at the conclusion of the Annual
General Meeting commencing next after he attains the age of 70 years-;
and

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

(2) Removal of Directors

In accordance with the provisions of Section 152 of the Act, the Company may
by Ordinary Resolution of which special notice has been given remove any
Director before the expiration of his period of office, notwithstanding any
provision of these-Artielesthis Constitution or of any agreement between the
Company and such Director but without prejudice to any claim he may have for
damages for breach of any such agreement. The Company in a General
Meeting may appoint another person in place of a Director so removed from
office and any person so appointed shall be subject to retirement by rotation at
the same time as if he had become a Director on the day on which the Director
in whose place he is appointed was last elected a Director. In default of such
appointment the vacancy so arising may be filled by the Directors as a casual
vacancy.

Director to resign

5 el resicairem-the Board- A Director
who is appointed by the Company as director of any related or associated company of
the Company shall resign (without compensation whatsoever) as such director if he is
removed or resigns as Director of the Company or if his office as Director is vacated
(notwithstanding any agreement between the Director and the Company or any such
related or associated company). An employee of the Company who is appointed
director of any related or associated company of the Company shall resign (without
compensation whatsoever) as such director if he ceases for any reason whatsoever to
be an employee of the Company.

A-59



APPENDIX A: PROPOSED CHANGES TO EXISTING CONSTITUTION

ROTATION OF DIRECTORS

105-112. Retirement of Directors by rotation

Subject to these-Artielesthe Statutes and tewhere required by the AetListing Manual, at
each Annual General Meeting at least one third (1/3) of the Directors for the time being
(or, if their number is not a multiple of three (3), the number nearest to but not greater
than one-third (1/3)) shall retire from office by rotation, provided that all Directors shall
retire from office at least once every three (3) years but shall be eligible for re-election.

Selection of Directors to retire

The Directors to retire by rotation shall include (so far as necessary to obtain the
number required) any Director who is due to retire at the meeting by reason of age or
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 or have been in office
for three (3) years since their last election.

However as between persons who became or were last re-elected Directors on the
same day, those to retire shall (unless they otherwise agree among themselves) be
determined by lot. A retiring Director shall be eligible for re-election.

Deemed-reappointed-re-elected

The Company at the General Meeting at which a Director retires under any provision of
these-Artielesthis Constitution may by Ordinary Resolution fill up the vacated office by
electing a person thereto. In default the retiring Director shall be deemed to have been
re-elected, unless:

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

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

{Hi}(c) such Director has—attairedis disqualified from acting as a director in any
jurisdiction for reasons other than on technical grounds.

The retirement shall not have effect until the conclusion of the General Meeting except
where a resolution is passed to elect some other person in the place of the retiring age
appheable-te-him—as—a-Director or a resolution for his re-election is put to the General
Meeting and lost, and accordingly a retiring Director who is re-elected or deemed to
have been re-elected shall continue in office without a break.
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108-115. Notice of intention to appoint Director

2

No person, other than a Director retiring at the General Meeting, shall, unless
recommended by the Directors for re-election, be eligible for appointment as a Director
at any General Meeting unless not less than eleven (11) clear days before the day
appointed for the General Meeting there shall have been left at the Office notice in
writing signed by some Member duly qualified to attend and vote at the General Meeting
for which such notice is given of his intention to propose such person for election and
also notice in writing duly signed by the nominee giving his consent to the nomination
and signifying his candidature for the office or the intention of such Member to propose
him. Provided that in the case of a person recommended by the Directors for election
at least nine (9) clear days’ notice only shall be necessary. Notice of each and every
candidate for election shall be served on all Members at least seven (7) clear days prior
to the General Meeting at which the election is to take place.

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

The Directors shall have power at any time and from time to time to appoint any person
to be a Director either to fill a casual vacancy or as an additional Director but the total
number of Directors shall not at any time exceed the maximum number (if any) fixed by
these-Artielesthis Constitution. Any Director so appointed shall hold office only until the
next Annual General Meeting and shall then be eligible for re-election but shall not be
taken into account in determining the number of Directors who are to retire byrotation
at such General Meeting.

ALTERNATE DIRECTORS
Alternate Directors

(1) Any Director of the Company may at any time appoint any person who is not a
Director or an alternate of another Director and who is approved by a majority
of his €co-Directors to be his Aalternate Director and may at any time remove
any such Aalternate Director from office.

2) An Aalternate Director so appointed shall be entitled to receive from the
Company such proportion (if any) of the remuneration otherwise payable to his
appointoer as such appointor 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 fee paid to an
Aalternate Director shall be deducted from the remuneration otherwise payable
to his appointoer.

{2}(3) An Aalternate Director shall (subject to his giving to the Company an address in
Singapore) be entitled to receive notices of all meetings of the Directors and to
attend and vote as a Director at such meetings at which the Director appointing
him is not personally present and generally to perform all functions of his
appointoer as a Director in his absence.

{3}(4) An Aalternate Director shall ipso facto cease to be an Aalternate Director if his

appointoer ceases for any reason to be a Director otherwise than by retiring and
being re-elected at the same meeting.
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{4)(5) All appointments and removals of Aalternate Directors shall be effected in
writing under the hand of the Director making or terminating such appointment
to be left at the Office.

{5}(6) No person shall be appointed the Aalternate Director for more than one (1)
Director. No Director may act as an Aalternate Director.

{6}(7) Every person acting as an Aalternate Director shall be an officer of the Company
and shall alone be responsible to the Company for his own acts and defaults
and he shall not be deemed to be the agent of or for the Director appointing him.

(8) 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.

GENERAL POWERS OF DIRECTORS

General-pPower of Directors te-manage-Company’s-business

The management—of-thebusiness and affairs of the Company shall be vested—in
managed by or under the direction or supervision of the Directors. whe{inadditionto

he—bo nd ho O H haca A oS OFr0O \ 0 onferred—upon

them)The Directors may exercise all such powers and do all such acts and things as
may be exercised or done by the Company and are not hereby or by the Aet-Statutes,
the Listing Manual or by this Constitution, expressly directed or required to be exercised
or done by the Company in a General Meeting.

Disposal of undertaking of property

122:120.

shall not carry into effect any sale or proposals for disposing of the whole or
substantially the whole of the Company’s undertaking or property unless those
proposals have been approved or ratified by the Company in a General Meeting in
accordance with the Statutes and the Listing Manual. The general powers given by this

ArtieleRegulation shall not be limited or restricted by any special authority or power
given to the Directors by any other ArtieleRegulation.

Power to appoint attorneys

The Directors may from time to time by power of attorney under the Seal 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-Artielesthis Constitution) 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 such attorney as the Directors may think fit and may also authorise any
such attorney to subdelegate all or any of the powers, authorities and discretions vested
in him.
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121.

Directors may delegate

124:122.

125:123.

The Directors may from time to time delegate to any Director, manager, employee or
agent any of the powers, authorities and discretion vested in the Directors with power
to sub-delegate and such delegation may be made upon such terms and subject to such
conditions as the Directors may think fit and the Directors may annul or vary such

delegation.

Power to establish local boards, etc.

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

BORROWINGPOWERS
Directors’ borrowing powers

(1) Subject to this Constitution, the Listing Manual and the Statutes, Fthe Directors
may at their discretion and from time to time, as permitted by the Company’s
Memorandum-of-AsseeiationConstitution or the Statutes, eraspermitted-by-taw;
raise or borrow or secure the payment of any sum or sums of money for the
purposes of the Company or of any third party.

(2) Conditions of borrowing

The Directors may raise, borrow or secure the repayment of all such sum or
sums in such manner and upon such terms and conditions in all respects as
they think fit, and, in particular, by the issue of debentures or debenture stock
of the Company, perpetual or otherwise, charged upon or by mortgage charge
or lien of and on the undertaking or the whole or any part of the property of the
Company (both present and future), including its uncalled capital for the time
being, or by making, accepting, endorsing or executing any promissory notes or
bills of exchange.

(3) Securities assignable free from equities

Every debenture or other instrument for securing the payment of money may be
made assignable free from any equities between the Company and the person
to whom the same may be issued subject to any direction to the contrary that
may be given by the Company in a General Meeting. Any debentures or
debenture stock, bonds or other instruments may be issued with any special
privileges as to redemption, surrender, drawing, allotments of shares, attending
and voting at General Meetings of the Company, appointment of Directors or
otherwise.

A-63



APPENDIX A: PROPOSED CHANGES TO EXISTING CONSTITUTION

123-124.

124-125.

(4) Register of mortgages

The Directors shall cause a proper register to be kept, in accordance with
Section 134 of the Act, of all mortgages and charges specifically affecting the
property of the Company and shall comply with the provisions of Section 135 of
the Act.

Power to keep a branch register

The Company or the Directors on behalf of the Company may in exercise of the powers
in that behalf conferred by the Act cause to be kept a bBranch rRegister or Registers
of Members and the Directors may (subject to the provisions of the Act) make and vary

such regulations as they think fit in respect of the keeping of any such rRegisters.

Signature of cheque and bills

+14-126.

127.

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

PROCEEDINGS OF DIRECTORS
Meetings of Directors
) The Directors may meet together for the despatch of business, adjourn or
otherwise regulate their meetings as they think fit. Unless otherwise
determined, any two (2) Directors for the time being appointed to the Board of

Directors shall be a quorum.

Questions how determined

129.

Questions arising at any meeting shall be determined by a majority of votes and in case
of an equality of votes the Chairman of the meeting shall have a second (2"¢) or casting
vote provided always that the Chairman of a meeting where: (ia) two (2) Directors are
required to form a quorum and only such a quorum is present; and/or (iib) only two (2)
Directors are competent to vote on the question at issue, shall not have a second (2"%)
or casting vote.

2} Who may summon meeting of Directors
A Director may, and the Secretary on the requisition of a Director shall, at any
time summon a meeting of the Directors by notice in writing given to each

Director.

Accidental omission to give notice

3 The accidental omission to give to any Director, or the non-receipt by any
Director of, a notice of a meeting of Directors shall not invalidate the
proceedings at that meeting.

A-64



APPENDIX A: PROPOSED CHANGES TO EXISTING CONSTITUTION

130.

Method of voting where meeting is held by electronic means

H2-131.

H3-132.

+14-138.

{4) Directors may participate in a meeting of the Board of Directors either in
person or by means of telephone, radie;,—video,—~conference
televisienvideoconferencing, audio-visual or similar-communication-equipment
er—anysuch other ferm—ef—audio—oer—audio-visual and/or electronic means of
communication by which all persons participating in the meeting are able to
hear and be heard by all other participants, for the despatch of business,
adjourn or otherwise regulate their meetings as they think fit and the quorum for
such teleconference meetings shall be the same as the quorum required by a
Directors’ meeting provided in these—Articlesthis Constitution. A resolution
passed by such a conference shall, notwithstanding that the Directors are not
present together at one place at the time of the conference, be deemed to have
been passed at a meeting of the Directors held on the day and at the time at
which the conference was held and shall be deemed to have been held at the
Office, unless otherwise agreed, and each Director’s participation in a meeting
pursuant to this provision shall constitute presence in person at such meeting
for all purposes of these-Artielesthis Constitution.

Quorum

A meeting of the Directors at which a quorum of any two (2) Directors for the time being
appointed to the Board, unless otherwise determined, is present at the time the meeting
proceeds to business shall be competent to exercise all the powers and discretions for
the time being exercisable by the Directors.

Proceedings in case of vacancies

Fhre-In the event that the office of any Director is vacated, the continuing Directors may
act notwithstanding any vacancyies—but—if—and—so—tong—asin the numberBoard of
Directors provided that if their number is reduced below the minimum number fixed by
or inaccordance-with-these-Artieles, thepursuant to this Constitution as the necessary
quorum of Directors, the continuing Directors or Director may, except in an emergency,
act only for the purpose of filingup-such-vacaneiesincreasing the number of Directors
to such minimum number or efto summoninrg-a General Meetings of the Company. If
there are no Directors or Director able or willing to act, then any two (2) Members may
summon a General Meeting for the purpose of appointing Directors.

Chairman of Directors

The Directors may from time to time elect a Chairman and, if desired, a Deputy
Chairman and determine the period for which he is or they are to hold office. The Deputy
Chairman shall perform the duties of the Chairman during the Chairman’s absence. The
Chairman or, in his absence, the Deputy Chairman shall preside as Chairman at
meetings of the Directors but if no such Chairman or Deputy Chairman is elected or if
at any meeting the Chairman and the Deputy Chairman are not present within five (5)
minutes after the time appointed for holding the same, the Directors present shall
choose one of their number to be Chairman of such meeting. Any Director acting as
Chairman of a meeting of the Directors shall in the case of an equality of votes have the
Chairman’s right to a second (2"“) or casting vote where applicable.

A-65



APPENDIX A: PROPOSED CHANGES TO EXISTING CONSTITUTION

H6-134. Power to appoint committees

The Directors may delegate any of their powers to committees consisting of such
member or members of their body as they think fit. Any committee so formed shall in the
exercise of the powers so delegated conform to any regulations that may be imposed
on them by the Directors. Any such regulations may provide 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.

H7135. Proceedings at committee meetings
A committee may elect a Chairman of its meetings. If no such Chairman is elected, or
if at any meeting the Chairman is not present within five (5) minutes after the time
appointed for holding the same, the members present may choose one (1) of their
number to be Chairman of the meeting.

118-136. Meetings of committees
A committee may meet and adjourn as its members think proper. Questions arising at
any meeting shall be determined by a majority of votes of the members present, and in
case of an equality of votes, the Chairman shall have a second (2"°) or casting vote.

+9:137. Validity of acts of Directors in spite of some formal defect

All acts done by any meeting of Directors or a committee of Directors or by any person
acting as Director shall as regards all persons dealing in good faith with the Company,
notwithstanding that there was some defect in the appointment of any such Director or
person acting as aforesaid or that they or any of them were disqualified or had vacated
office or were not entitled to vote, be as valid as if every such person had been duly
appointed and was qualified and had continued to be a Director and had been entitled
to vote.

+15-138. Resolutions in writing

1) A resolution in writing signed or approved by a majority of the Directors for the
time being (who are not prohibited by the lawStatutes or these—Articlesthis
Constitution from voting on such resolutions) and constituting a quorum shall be
as effective as a resolution passed at a meeting of the Directors duly convened
and held, and may consist of several documents in the like form each signed or
approved as aforesaid provided that where a Director is not so present but has
an Aalternate Director who is so present, then such resolution must also be
signed by such Aalternate Director.

(2) For the purposes of this ArtieleRegulation, the expressions “in writing” and
“signed” shall include approval by letter, or any form of electronic ertelegraphic
communication or 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. AH—sueh
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SECRETARY

426-139. Appointment of Secretary, assistant or deputy Secretary, or joint Secretaries

(1)

The Secretary or Secretaries shall, and a deputy or assistant Secretary or
Secretaries may, be appointed by the Directors for such term, at such
remuneration and upon such conditions as they may think fit, and any Secretary,
deputy or assistant Secretary so appointed may be removed by them.

The Directors may from time to time appoint an assistant or deputy Secretary or
two (2) or more persons as joint Secretaries upon such conditions as they may
think fit. Any Secretary or assistant or deputy Secretary or joint Secretary so
appointed may be removed by the Directors but without prejudice to any claim
he or they may have for damages for any breach of contract of service against

the Company.

Appointment of substitute

Anything required or authorised by this Constitution, the Listing Manual or the
Statutes to be done by or to the Secretary may, if the office is vacant or there
is for any other reason no Secretary capable of acting, be done by or to any
assistant or deputy Secretary or, if there is no assistant or deputy Secretary
capable of acting, by or to any officer of the Company authorised generally or
specially in that behalf by the Directors, provided always that any provision of
this Constitution, the Listing Manual or the Statutes requiring or authorising a
thing to be done by or to a Director and the Secretary shall not be satisfied by
its being done by or to the same person acting both as Director and as, or in
place of, the Secretary. The Directors may from time to time by resolution
appoint a temporary substitute for the Secretary, who shall be deemed to be the
Secretary during the term of his appointment.

EXECUTION BY WAY OF DEED/SEAL

Use of Seal

The Directors shall provide for the safe custody of the Seal, which shall only be
used by the authority of the Directors. The Company may execute a document
described or a—ecommittee—of Directors—authorisedexpressed as a deed by
affixing the BireetersSeal or in thatbehalf-and-the manner prescribed by the Act
as an alternate to sealing. eEvery instrument onto which the Seal is affixed shall
(b I . F Artict i F I -

affixed—inbear the signatures (whether in wet-ink, digital/electronic form or
digital/electronic signature reproduced/printed by mechanical means, as may
be determined by the Directors) of the-presence-of-and-signed-by-a Director-or
by-and the Secretary or a second (2"%) Director or some other person appointed
by the Directors i for the purpose.;-save-thatasregards
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(2) Offieial-Seal for use abroad

The Company may exercise the powers conferred by the Act with regard to
having an Oofficial Seal for use abroad, and such powers shall be vested in the
Directors.

(3) Share Seal

The Company may have a duplicate Seal as referred to in Section 124 of the Act
which shall be a facsimile of the Seal with the addition on its face of the words
“Share Seal’—and a certificate for shares under such duplicate seal shall be
deemed to be sealed with the common seal of the Company.

141. 1) Executing deeds without affixing Seal

Unless otherwise provided under the Act, the Company may execute a
document described or expressed as a deed without affixing the Seal onto the
document by signature:

(a) on behalf of the Company by a Director and a Secretary;

(b) on behalf of the Company by at least two (2) Directors; or

(c) on behalf of the Company by a Director of the Company in the presence
of a witness who attests the signature.

(2) A document described or expressed as a deed that is signed on behalf of the
Company in accordance with Regulation 141(1) has the same effect as if the
document were executed under the Seal.

AUTHENTICATION OF DOCUMENTS
128-142. Power to authenticate 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, and any books,
records, documents and accounts 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 or accounts are elsewhere than at the Office, the local
manager and other officer of the Company having the custody thereof shall be deemed
to be a person appointed by the Directors as aforesaid. Any authentication or
certification made pursuant to this ArticleRegulation may be made by any electronic
means approved by the Directors from time to time for such purpose incorporating, if the
Directors deem necessary, the use of security procedures or devices approved by the
Directors.
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429:143.

131:144.

130-145.

133-146.

132-147.

Certified copies of resolution of the Directors

A document purporting to be a copy of a resolution of the Directors or an extract from
the minutes of a meeting of Directors which is certified as such in accordance with the
provisions of the last preceding ArtieleRegulation 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 such extract is a true and accurate record
of a duly constituted meeting of the Directors.

DIVIDENDS
Apportionment of Dividends

Subject to the rights of holders of shares with special rights as to dividend (if any) and
except as otherwise permitted under the Act, all dividends in respect of shares shall be
declared and paid in proportion to the number of shares held by a Member but where
shares are partly paid, all dividends shall be apportioned and paid proportionately to the
amounts paid or credited as paid on the partly paid up shares. For the purposes of this
ArtieleRegulation only, no amount paid or credited as paid on a share in advance of
calls shall be treated as paid on the share. All dividends shall be apportioned and paid
pro rata according to the amount paid or credited as paid on the shares during any
portion or portions of the period in respect of which the dividend is paid, but if any share
is issued on terms providing that it shall rank for dividend as from a particular date such
shares shall rank for dividend accordingly.

Payment-efDeclaration of Bdividends

The Directors may, with the sanction of the Company, by Ordinary Resolution declare
dividends but (without prejudice to the powers of the Company to pay interest on share
capital as hereinbefore provided) no dividend shall be payable except out of the profits
of the Company. No dividend shall exceed the amount recommended by the Directors
and a declaration by the Directors as to the amount of profits at any time available for
dividends shall be conclusive.

Dividends not to bear interest

No dividend or other moneys payable on or in respect of a share shall bear interest
against the Company.

Payment of preference and interim dividends

Notwithstanding Artiele—+3+Regulation 144, if, and so far as in the opinion of the
Directors, the profits of the Company justify such payments, the Directors may pay fixed
preferential dividends on any express class of shares carrying a fixed preferential
dividend expressed to be payable on a fixed date on the half-yearly or other dates (if
any) prescribed for the payment thereof by the terms of issue of the shares, and subject
thereto may also from time to time pay to the holders of any other class of shares interim
dividends thereon of such amounts and on such dates as they may think fit.
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136-148.

+41-149.

138-150.

135-151.

139-152.

Retention of dividends on shares pending transmission

The Directors may retain the dividends payable on shares in respect of which any
person is under these-Articlesthis Constitution, as to the transmission of shares, entitled
to become a Member, or which any person under these-Artielesthis Constitution is
entitled to transfer, until such person shall become a Member in respect of such shares
or shall duly transfer the same.

Effect of transfer

A transfer of shares shall not pass the right to any dividend declared on such shares
before the registration of the transfer.

Payment of dividend in specie

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 the Company or of any other company
or in any one or more of such ways, and the Directors shall give effect to such
Resolution, and where any difficulty arises in regard to such distribution, the Directors
may settle the same as they think expedient and in particular may issue fractional
certificates and fix the value for distribution of such specific assets or any part thereof
and may determine that cash payments shall be made to any Members upon the footing
of the value so fixed in order to adjust the rights of all parties and may vest any such
specific assets in trustees as may seem expedient to the Directors.

Retention of dividends on shares subject to lien

The Directors may retain any dividend or other moneys payable on or in respect of a
share on which the Company has a lien and may apply the same in or towards
satisfaction of the debts, liabilities or engagements in respect of which the lien exists.

Fully paid shares in lieu of dividends in cash

Whenever the Directors or the Company in a General Meeting have resolved or
proposed that a dividend (including an interim, final, special or other dividend) be paid
or declared on the ordinary share capital of the Company, the Directors may further
resolve that mMembers 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:

{iHa) the basis of any such allotment shall be determined by the Directors;
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{i#}(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 ArticleRegulation;

{Hiy(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

fv}(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 the provisions of Artiele+42Regulation 156, the Directors shall
capitalise and apply the amount standing to the credit of the Company’s reserve
accounts 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.

440-153. Dividends payable by cheque or warrant

Any dividend or other moneys payable in cash on or in respect of a share may be paid
by cheque or warrant sent through the post to the registered address of the Member or
person entitled thereto or, if several persons are registered 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 persons may by
writing direct Provided that where the Member is a Depositor, the payment by the
Company to the Depository 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. Every such cheque and 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 if purporting to be endorsed or the receipt of any
such person shall be a good discharge to the Company. Every such cheque and warrant
shall be sent at the risk of the person entitled to the money represented thereby.
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137%#154. Unclaimed dividends

(1)

The payment by the Directors of any unclaimed dividends or other moneys
payable on or in respect of a share into a separate account shall not constitute
the Company a trustee in respect thereof. All dividends and other moneys
payable on or in respect of a share that are unclaimed after being declared may
be invested or otherwise made use of by the Directors for the benefit of the
Company and any dividend and other moneys that are unclaimed after a period
of six (6) years from the date of declaration of such dividend or the date on
which such moneys are first payable may be forfeited and if so shall revert to the
Company but the Directors may at any time thereafter at their absolute
discretion annul any such forfeiture and pay the dividend so forfeited to the
person entitled thereto prior to the forfeiture. If the Depository returns any such
dividend or moneys to the Company, the relevant Depositor entitled thereto
shall not have any right or claim in respect of such dividend or moneys against
the Company if a period of six (6) years has elapsed from the date of the
declaration of such dividend or the date on which such moneys are first payable.
For the avoidance of doubt no Member shall be entitled to any interest, share
of revenue or other benefit arising from any unclaimed dividends or other
moneys payable on or in respect of a share, howsoever and whatsoever.

A payment by the Company to the Depository 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.

BONUS ISSUE AND CAPITALISATION OF PROFITS AND RESERVES

143-155. Power to capitalise profits and reserves

(1)

The Directors may, with the sanction of the Company by way of an Ordinary
Resolution, including any Ordinary Resolution passed pursuant to Atticle
#Regulation 5(3):

{iya) 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

}(ii) (in the case of an Ordinary Resolution passed pursuant to Artiele
#Regulation 5(3)) such other date as may be determined by the
Directors, in proportion to their then holdings of shares; and
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{}(b) capitalise any sum for the time being standing to the credit of any of the
Company’s reserve accounts or other non-distributable reserve or any
sum standing to the credit of the financial statement prefitandiloss
aeecount-by appropriating such sum 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:

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

b} (ii) (in the case of an Ordinary Resolution passed pursuant to Artiele
#Regulation 5(3)) 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 distribution credited as fully paid
up to and amongst them as bonus shares in the proportion aforesaid.

Power to give effect to bonus issues and capitalisations

The Directors may do all acts and things considered necessary or expedient to
give effect to any such bonus issue or capitalisation under Article
+43(+HRegulation 155(1), with full power to the Directors to make such
provisions as they think fit for any fractional entitlements which would arise on
the basis aforesaid (including provisions whereby fractional entitlements 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.

Power to issue free shares and/or to capital reserves for share-based incentive
plans and Directors’ remuneration

Subject to the Listing Manual, in addition and without prejudice to the powers
provided for by Atticles—143(HRegulations 155(1) and 443{2}155(2), the
Directors shall have the power to issue shares for which no consideration is
payable and to capitalise any undivided profits or other moneys 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
moneys carried and standing to any reserve or reserves) and to apply such
profits or other moneys in paying up in full unissued shares, in each case on
terms that such shares shall, upon issue:;

(a) 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
mMembers in a General Meeting in such manner and on such terms as
the Directors shall think fits; or
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+42:156.

+44-157.

(b) be held by or for the benefit of non-executive Directors as part of their
remuneration under Regulation 101 and/or Regulation

102(3)participants—of—any—share—inecentive—or—option—scheme—oer—plan
implemented-by-the-Company-and approved by Mmembers in a General

Meeting in such manner and on such terms as the Directors shall think
fit.

RESERVES
Power to carry profit to reserve

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 meeting contingencies or for the gradual liquidation of any debt
or liability of the Company or for repairing or maintaining the works, plant and
machinery of the Company or for special dividends or bonuses or for equalising
dividends or for any other 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 (1) 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 which they may think
it not prudent to divide.

MINUTES AND BOOKS
Minutes

(1) The Directors shall cause minutes to be made in books to be provided for the
purpose of recording:

{Ha) all appointments of officers made by the Directors;

{iy(b) the names of the Directors present at each meeting of Directors and of
any committee of Directors; and

(c) All orders made by the Directors and committees of Directors; and

{H¥(d) all resolutions and proceedings at all General Meetings of the Company
and of any class of Members, of the Directors and of committees of
Directors.

(2) Any such minutes of any meeting, if purporting to be signed by the Chairman of

such meeting, or by the Chairman of the next succeeding meeting, shall be
conclusive evidence without any further proof of the facts stated therein.
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445-158.

146-159.

+47-160.

148161

149

Keeping of Registers, etc.

The Directors shall duly comply with the provisions of the Act and-in—particularthe

provisions-with-regard-in relation to the keeping of any registers or books (including the
Register of Members) and the registration of any particulars including the registration of

charges created by or affectmg J property of the Company—keepmg—a—RegﬁterLe#

Form of Registers, etc.

Any register, index, minute book, book of accounts or other book required by these
Artielesthis Constitution or by the Act to be kept by or on behalf of the Company may
be kept either by making entries in bound books or by recording them ir—any—other
manner-electronically or in any other manner. 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 in which bound books are not used, the Directors shall take
adequate precautions for guarding against falsification and for facilitating discovery.

ACCOUNTS AND-AUDITORS
Directors to keep proper accounts

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

Location and inspection

Subject to the provisions of Section 199 of the Act, the books of accounts shall be kept
at the Office or at such other place or places as the Directors think fit within Singapore
and shall be open to the inspection of the Directors. No Member (other than a Director)
shall have any right to inspect any account or book or document or other recording of
the Company except as is conferred by lawthe Statutes or authorised by the Directors
or by an Ordinary Resolution of the Company.

Presentation of Accounts

1) Accounts to be laid before the Company

In accordance with the provisions of the Act and the requirements of the
Singapore Exchange, the Directors shall from time to time cause to be prepared
and to be laid before the Company in a General Meeting such prefit-andless
aeecountsfinancial statements, balance sheets, group accounts (if any), and
reports and other documents as may be necessary under and in accordance
with the Act and the Listing Manual. 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 ethertime period in accordance with the

provisions of the Act and the listing-rules—of-the-ExehangeListing Manual.
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)

450-163. Copies

)

Laying of documents where General Meeting is held electronically

Subject to the provisions of the Act, the Listing Manual and the Statutes, where
a General Meeting is held by way of electronic means, a document required to
be laid or produced before a General Meeting may be so laid or produced by

being:

(a) sent or published together with the notice of the General Meeting; or

(b) published at an online location, the address of which is set out in the
notice of the General Meeting, or published on the website of the
Company.

So far as permitted by the Statutes, the Directors may cause the financial
statements or consolidated financial statements or balance sheet, which has
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, any other consequential revisions.

of aeeeuntsfinancial statement

A copy of every balaneesheet-and-profit-andloss—aecountfinancial statement

which is to be laid before a General Meeting of the Company (including every
document required by the Act and the Statutes to be attached or annexed
thereto) together with a copy of every report of the Auditors relating thereto and
of the Directors’ statement repert shall not less than fourteen (14) clear days

before the date of the General Meeting, be sent te-every-Memberofand-every

entitledtoreeceivenoticesfrom the Company under the previsions-of-the-Aetor
of-these-ArtielesStatutes, Listing Manual or of this Constitution:s

(a) subject to the Listing Manual, these documents may be sent less than
fourteen (14) clear 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) provided—that-this ArticleRegulation shall not require a copy of these
documents to be sent to any person of whose address the Company is

not aware or to more than one (1) of the joint-holders of a 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.
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154+

164.

Aececountsto-Exchange

(2) Such number of each document as is referred to in the preceding
ArtieleRegulation or such other number as may be required by the Singapore
Exchange shall be forwarded to the Exchange at the same time as such
documents are sent to the Members.

AUDITS

Annual audits

452:165.

154-166.

167.

Once at least in every year, the accounts of the Company shall be examined and the
correctness of financial statements ascertained by one (1) or more Auditors, and the
provisions of the Statutes (including the requirements of the Listing Manual) and any
modification or re-enactment thereof for the time being in force in regard to audit shall
be observed.

Appointment of aAuditors

Auditors shall be appointed and their duties regulated in accordance with the provisions
of the Act. Every aAuditor 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.

Auditors’ right to receive notices of and attend General Meetings

The Auditors shall be entitled to attend any General Meeting and to receive all notices
of and other communications relating to any General Meeting to which any Member is
entitled and to be heard at any General Meeting on any part of the business of the

General Meeting which concerns them as Auditors.

Audited account to be conclusive

153-168.

The accounts of the Company when audited and approved by a General Meeting shall
be conclusive, except that as regards any error discovered within that period, the
account shall forthwith be corrected, and thenceforth shall be conclusive.

Validity of acts of Auditors in spite of some formal defect

Subject to the provisions of the Act, all acts done by any person acting as an aAuditor
of the Company 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.
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+55:169. (1)

NOTICES

Service of notices

Subject to the provisions of the Act and the Listing Manual, a any notice or

document (including without limitation, a share certificate, any financial
statements or report, circulars, instrument appointing proxies) may be served in

any of the following ways:

by the Company on any Member either-personally; or
by sending it through the post in a prepaid letter; or

wrapper—by using electronic communications to the current address
(which may be an electronic mail address) addressed to such Member
at his registered address in the Register of Members or the Depository
Register (as the case may be):; 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) supplied by him to the Depository as his address for the service of
notices, or by delivering it to such address as aforesaid.

Electronic communications

(a)

Without prejudice to the provisions of Artiele—+55(HRegulation 169(1),
but subject otherwise to the Statutes and Listing Manual, any notice or
document (including, without limitations, any aeeeunisfinancial
statements, balance sheet or report) which is required or permitted to be
given, sent or served under the Act or under these—Asticlesthis
Constitution by the Company, or by the Directors, to a Member or an
officer or Auditor of the Company may be given, sent or served using
electronic communications:

(i) to the current address of that person;

(i) by making it available on a website prescribed by the Company
from time to time; or

(iii) in aeecerdance—such manner as such Member expressly
consents to by giving notice in writing to the Company in

accordance with the provisions of, eras-otherwiseprovided-by
the Actand/ 4 licab! ot _

otherwise provided under the Act and/or any other applicable
regulations or procedures.
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(b)

Without prejudice to the generality of Regulation 169(2)(a), in the event
that any notice or document is to be given, sent or served according to
Regulation 169(2)(a)(ii) above, the Directors may give such notification
relating to the address of the website and access to such notice or
document in such manner as the Directors may determine at their
discretion, subject to the Act and any regulations made under the Act
relating to electronic communications and the Listing Manual.

Implied consent

For the purposes of Regulation 169(2)(a) 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 the Statutes and the Listing Manual.

Deemed consent

Notwithstanding Regulation 169(2)(c) above, the Directors will at any
time give a Member an opportunity by way of written notice 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 the Statutes and the Listing Manual.

Any election or deemed election by a Member pursuant to Regulation
169(2)(d) above is a standing election but the Member may make a
fresh election at any time, provided that until the Member makes a fresh
election, the election or deemed election that is conveyed to the
Company last in time prevails over all previous elections as that
Member’s valid and subsisting election in relation to all documents and
notices to be sent pursuant to Regulation 169(2)(c) above, and a fresh
election shall not apply to notices sent prior to the time of such fresh
election.

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

(i) to the current electronic address of a person pursuant to
Regulation 169(2)(a)(i), 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 electronic
address of such person (notwithstanding any delayed receipt,
non-delivery or “returned mail” reply message or any other error
message indicating that the electronic communication was
delayed or not successfully sent), unless otherwise provided
under the Statutes and the Listing Manual; or
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(ii) by making it available on a website pursuant to Regulation
169(2)(a)(ii), 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 the
Statutes and the Listing Manual.

(i) Subject to the provisions of the Statutes and the Listing Manual,
where a notice or document is given, sent or served to a Member
by making it available on a website, the Company shall give
separate physical 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

(ii) the manner in which the notice or document may be accessed by
any one (1) or more of the following means:

(1) by sending such separate notice to the Member personally
or through the post pursuant to Regulation 169(1);

(2) by sending such separate notice to the Member using
electronic communications to his current electronic
address;

(3) by way of advertisement in the daily press; or

(4) by way of announcement on the website of the Singapore
Exchange.

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.

Notwithstanding Regulations 169(2)(c) and 169(2)(d) of this
Constitution, the Company shall send the following documents to
shareholder by way of physical copies:

(i) forms or acceptance letters that a Member may be required to
complete;

(ii) notice of meetings, excluding circulars or letters referred in that
notice;

(iii) notices and documents relating to takeover offers and rights
issues; and

(iv) notices as required under Rules 1211 and 1212 of the Listing
Manual.
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156-170.

1574171.

158-172.

160-173.

(i) Regulations 169(2)(c) and 169(2)(d) shall not apply to such notices or
documents which are excluded from being given, sent or served by
electronic_communications or means pursuant to the Act and any
regulations made under the Act relating to electronic communications
and the Listing Manual or the rules and/or bye-laws governing the
Singapore Exchange.

(j) Days of service not counted

When a given number of clear 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 this Constitution or by the Statutes or
the Listing Manual, not be counted in such number of days or period.

Service of notices in respect of joint-holders

All notices and documents with respect to any shares to which persons are jointly
entitled shall be given to whichever of such persons is named first (1°') on the Register
of Members or the Depository Register (as the case may be) and notice so given shall
be sufficient notice to all the holders of such shares.

Members shall be served at registered address
Any Member with a registered address shall be entitled to have served upon him at such

address or current address (as the case may be) any notice or document to which he
is entitled to be served with under these-Artielesthis Constitution.

Service of notice on Members abroad

Notwithstanding Artiele457Regulation 169, a Member who has no registered address
in Singapore shall not be entitled to be served with any notice or document to which he
would otherwise be entitled to be served with under the ArtielesConstitution, unless and
until he has notified in writing the Company or the Depository (as the case may be) an
address in Singapore which shall be deemed his registered address for the purpose of
service of any notice or document.

When service Eeffected

Any notice or other document if sent by post, and whether by airmail or not, shall be
deemed to have been served at the time the envelope or wrapper containing the same
is posted, and in proving such service by post it shall be sufficient to prove that the letter
or wrapper containing the same was properly addressed and put into the post office as
a prepaid letter or wrapper. Any notice given, sent or served using electronic
communication (as the case may be) shall be deemed to have been duly given, sent or
served upon transmission of the electronic communication to the current address of
such person or as otherwise provided under the Act and/or other applicable regulations
or procedures.
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461-174. Signature on notice

Any notice on behalf of the Company or of the Directors shall be deemed effectual if it
purports to bear the signature of the Secretary or other duly authorised officer of the
Company, whether such signature is printed, written or electronically signed.

459-175. Notices in cases of death or bankruptcy

A person entitled to a share in consequence of the death or bankruptcy of a Member or
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 an address
in Singapore for the service of notice, shall be entitled to have served upon him (subject
to Artiele—158Regulation 174) at such address any notice or document to which the
Member but for his death or bankruptcy or otherwise would be entitled and such service
shall for all purposes be deemed a sufficient service 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-Artielesthis
Constitution shall (notwithstanding that such Member be then dead or bankrupt or
otherwise not entitled to such share and whether or not the Company has notice of the
same) be deemed to have been duly served in respect of any share registered in the
name of such Member as sole or joint-holder.

162
163~

WINDING UP
176. Directors have power to present petition

Subject to the provisions of the Act and the IRDA, the Directors shall have the power to
present a petition to the court in the name and on behalf of the Company for the
Company to be wound up.
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177. Distribution of assets in winding up

If the Company shall be wound up and:

(1)

the assets available for distribution among the Members as such shall be
insufficient to repay the whole of the paid-up capital, such assets shall be
distributed so that as near as may be the losses shall be borne by the Members
in proportion to the capital paid up at the commencement of the winding up on
the shares held by them respectively; and

the assets available for distribution among the Members shall be more than
sufficient to repay the whole of the capital paid up at the commencement of the
winding up, the excess shall be distributed among all the Members in proportion
to the capital paid up on the shares held by them respectively.

164-178. Distribution of assets in specie

()

If the Company is wound up (whether the liquidation is voluntary, under
supervision or by the Court) the Eliquidator(s) may, with the autheritysanction of
a Special Resolution and any other sanction required by the Act and the IRDA:

(a) divide among the Members in specie or in kind the whole or any part of
the assets of the Company (including any shares in any other company
received by the liquidator as consideration for the sale of the whole or
part of the Company’s assets), argd-whether they ernotthe-assetsshall

consist of property of ere-same kind or not; shal-econsist-of-properties
£ it Kind | F I —

(b) set sueh-a value as he-deemsthe liquidator considers fair upon anry-ene
or—more—class—or—eclasses—of-the property referred to be—divided—as

aforesaid-and-mayin Regulation 178(1)(a);

(c) determine how such division of property shall be carried out as between
the Members or different classes of Members:, The—Liquidator—may;
which may be otherwise in accordance with the like—authority—existing
rights of the Members;

(d) vest the whole or any part of the assets in trustees upon such trusts for
the benefit of Members as the Ltliquidator with the like authority thinks

and the liquidation of the Company may be closed and the Company dissolved.;

but-nrNo Member shall be compelled to accept any shares or other securities in
respect of which there is a liability.

If any division is otherwise than in accordance with the existing rights of the
Members, the Members shall have the same right of dissent and consequential
rights as if such resolution were a Special Resolution passed pursuant to the
IRDA.
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179. Commission or fee to liquidators

On the voluntary liquidation of the Company, no commission or fee shall be paid to a
liquidator unless it has been ratified by the Members. The amount of such payment shall
be notified to all Members at least seven (7) days prior to the Meeting at which it is to
be considered.

INSURANCE

180. Subject to the Statutes, to the maximum extent permitted by the Statutes, 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
165-181. Indemnity of Directors and officers

1) Subject to the provisions of the Act, this Constitution and such exclusions as the
Board of Directors may from time to time determine:

(a) every Director, auditer;-Secretary or other officer of the Company is shalt
be entitled to be indemnified by-the-Coempany-againstall-costs-eharges;
| , | Liabilities| by himin_t! . |

lisel e . . ot I , » oul |
without—prejudice—to—the—generalityout of the assetsferegoing.—ne
Director—manager,—Secretary—or-otherofficer-of the Company against

any liability incurred by the Director or officers in or about the actual or

purported shal-betiableforthe-acts;receipts;neglects—or-defaulis—of
horDi ” or ioiningi ; | :

no such Director or other officer shall be liable for any loss, damage or
misfortune which may happen to or be incurred by the Company in the
actual or purported execution of the duties of his office or in relation to
such duties, unless the liability is incurred thereto—unless—the—same
happen-through his own negligence, wilful-default, breach of duty or
breach of trust in relation to the Company;
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(b) the Company may provide any such Director or officer with funds to
meet expenditure incurred or to be incurred by him in connection with
any proceedings, investigations or applications in relation to any
liabilities mentioned in paragraph (a) and otherwise may take any action
to enable him to avoid incurring such expenditure; and

(c) the Directors may decide to purchase and maintain insurance, at the
expense of the Company, for the benefit of any Director or other officer
of the Company and its subsidiaries (if any) in respect of any liabilities
mentioned in paragraph (a).

(2) This Regulation 181 does not authorise any indemnity which would be
prohibited or rendered void by any provision of the Act or by any other provision
of law.

SECRECY

166-182. Secrecy

183.

No Member shall be entitled to require discovery of or 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 will be inexpedient in the interest
of the Members of the Company to communicate to the public save as may be
authorised by lawthe Statutes or required by the iListing ManualrHes-ef-the-Exchange

PROCEDURAL IRREGULARITY DISREGARDED

Any meeting held for the purposes of this Constitution which is not also held for the

purposes of the Act, and any proceeding at any such meeting or otherwise under these
presents which is not also a proceeding under the Act, shall nevertheless not be
invalidated by reason of any procedural irregularity unless the High Court of Singapore
shall have declared that the irregularity has caused or may cause substantial injustice
that cannot be remedied by any order of the Court and that the said meeting is
accordingly void or the said proceeding is accordingly invalid, provided that nothing
herein shall apply to any matter which is regulated by Section 72 of the Act.

PERSONAL DATA

1) Personal data of Members

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);
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(b) internal analysis and/or market research by the Company (or its agents
or service providers);

(c) investor relations communications by the Company (or its agents or
service providers);

(d) administration by the Company (or its agents or service providers) of
that Member’s holding of shares in the capital of the Company;

(e) implementation and administration of any service provided by the
Company (or its agents or service 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);

(9) implementation and administration of, and compliance with, any
provision of this Constitution;

(h) compliance with any applicable Statutes, the Listing Manual, take-over
rules, regulations and/or guidelines; and

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

The personal data that may be collected, used and/or disclosed for such
purposes under this Regulation shall include any information which may have a
bearing on the prudence or commercial merits of investing in, or disposing of
any shares (or other investment or security) in, the Company.

Save as required or permitted by the Statutes, court order or any regulatory
authority, that personal data shall not be disclosed by a recipient of such
personal data (“Recipient”) or any other person, except to:

(a) a member of the same group as the Recipient (each a “Recipient
Group Company”);

(b) employees, directors and professional advisers of that Recipient or any
Recipient Group Company; and

(c) funds managed by any of the Recipient Group Companies.

Transfer of personal data

Each of the Members and Directors consent (from time to time) to the transfer
of such personal data to persons acting on behalf of any Recipient and to the
offices of any Recipient, both within and outside Singapore, for the purposes
stated above, where it is necessary or desirable to do so.
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()

Personal data of proxy and/or representative

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 (where applicable) specified in Regulation 184(1)(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.

AMENDMENTS
185. No deletion, amendment, addition or other modification shall be made to this
Constitution without the prior written approval of the Singapore Exchange and if
required by the Act, with the sanction of a Special Resolution.
DELISTING
60-186. The Company may voluntarily delist from any stock exchange upon which shares in the

Company may be listed, subject to its compliance with the provisions of the listing rules

of such stock exchange upon which shares in the Company are listed.

The remainder of this page has been intentionally left blank.
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THE COMPANIES ACT 1967 OF SINGAPORE

PUBLIC COMPANY LIMITED BY SHARES

CONSTITUTION OF

GLOBAL INVACOM GROUP LIMITED
(Incorporated in the Republic of Singapore)

[Adopted by Special Resolution passed at the Extraordinary General Meeting
held on [e] 2024]

1(1).
1(2).

1(3).

1(4).

2(1).

PRELIMINARY
The name of the Company is “GLOBAL INVACOM GROUP LIMITED".
The liability of the Members is limited.
Model Constitution not to apply

The regulations in the model constitution prescribed under Section 36(1) of the Act shall
not apply to the Company, except insofar as the same are repeated or contained in this
Constitution.

Capacity of the Company
Subject to the provisions of the Act, the Statutes and the Constitution, 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 the purposes of paragraph (a) above, full rights, powers and privileges.
INTERPRETATION

In this Constitution, if not inconsistent with the subject or context, the words standing in the
first (1st) column of the table next hereinafter contained shall bear the meanings set
opposite to them respectively in the second (2nd) column thereof:

WORDS MEANING

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

“Chairman”

“Chief Executive
Officer” or “Managing
Director”

“Company”

“Constitution”

“current address”

“Director”

“dividend”

“electronic

communication”

“ETA”

“IRDA”

“market day”

The auditor appointed by the Company for the time being
and includes any person duly appointed from time to time.

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

Chief Executive Officer(s) or managing Director of the
Company or a person holding an equivalent position for the
time being, and shall have the same meaning ascribed to it
by the Act.

Global Invacom Group Limited or such other name adopted
from time to time by the Company in a General Meeting.

This Constitution as may be amended from time to time.
Has the meaning ascribed to it in Section 387A of the Act.

The Director for the time being of the Company and includes
any person duly appointed and acting for the time being as
an alternate director appointed pursuant to Regulation 117.

Means the dividend permissible under the Act and includes
bonus payments.

Has the meaning ascribed to it in Section 4 of the Act.

The Electronic Transaction Act 2010 of Singapore, as so
modified, amended, or re-enacted or contained in any such
subsequent act or acts.

Insolvency, Restructuring and Dissolution Act 2018 of
Singapore or any statutory modification, amendment or
re-enactment thereof for the time being in force or any and
every other act for the time being in force concerning
companies and affecting the Company and any reference to
any provision of IRDA is to that provision as so modified,
amended or re-enacted or contained in any such
subsequent act or acts.

Any day on which the Singapore Exchange is open for
securities trading.
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“Member” or “holder of
any share” or
“shareholder”

“month”
“Office”
“paid up”

“Register of Members”

“registered address”

or “address”

“Regulations”

“relevant intermediary”

“Seal”

“Secretary”

“Securities Account”

((S FA”

“Singapore Exchange”

A registered shareholder for the time being of the Company
or if the registered shareholder is the Depository, a
Depositor named in the Depository Register (for such period
as shares are entered in the Depositor’s Securities Account)
save that references to “Member(s)” or “holder of any share”
shall, where the Act requires, exclude the Company where it
is a Member or holder of any share by reason of its holding
of its shares as treasury shares.

Calendar month.
The registered office of the Company for the time being.
Includes credited as paid up.

The register of Members to be kept pursuant to Section 190
of the Act.

In relation to any Member, his physical address for the
service or delivery of notices or documents personally or by
post, except where otherwise expressly provided in this
Constitution.

The regulations of this Constitution for the time being in
force as originally framed, or as from time to time altered by
special resolution.

Has the meaning ascribed to it in Section 181 of the Act.

The common seal of the Company or in appropriate cases
the official seal or duplicate common seal.

The Secretary or Secretaries appointed under this
Constitution and shall include any person entitled or
appointed by the Directors to perform the duties of Secretary
temporarily and where more than one (1) secretary has been
appointed, means any one of such secretaries.

The securities account maintained by a Depositor with a
Depository.

The Securities and Futures Act 2001 of Singapore, as so
modified, amended, or re-enacted or contained in any such
subsequent act or acts.

The Singapore Exchange Securities Trading Limited and
shall include any successor entity or body thereof for the
time being.
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2(2).

2(3).

2(4).

2(5).

2(6).

2(7).

2(8).
2(9).

2(10).

2(11).

“Singapore” The Republic of Singapore.

“Statutes” The Act, the SFA and every other legislation or regulations
for the time being in force concerning companies and
affecting the Company and any modification thereof for the
time being in force.

“treasury shares” Has the meaning ascribed to it in Section 4 of the Act.
“S$” The lawful currency of Singapore.

The expressions “Ordinary Resolution”, “Special Resolution” and “financial statements”
shall have the meanings ascribed to them respectively in the Act.

The expression “clear days’ notice” shall, for the purposes of calculating the number of
days necessary before a notice is served or deemed to be served, be exclusive of the day
on which the notice is served or deemed to be served and of the day for which the notice
is given.

The words “Depositor”, “Depository”, “Depository Agent”’, “Depository Register” and
“documents evidencing title” shall have the meanings respectively as used in this
Constitution ascribed to them in the SFA.

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

The terms “in writing” or “written” shall mean any written words or substitute for writing
produced or partly written and partly substitute for writing produced, and, shall include
(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)
references to printing, lithography, photography, and other modes of representing or
reproducing words, symbols or other information which may be displayed in a visible form,
whether in a physical document or in an electronic communication or form or otherwise
howsoever.

Expressions referring to signing shall be construed as including references to digital
signatures and electronic signatures (including secure electronic signatures) that are
referred to and defined in the ETA. Expressions referring to notices and documents shall
be construed as including references to electronic versions of notices and documents, and
electronic records as defined in the ETA.

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

Words denoting persons shall include any individual, corporations, or partnerships,
association, firm, limited liability company or other entity as the case may be.

Save as aforesaid, any word or expression used in the Act and the Interpretation Act 1965

of Singapore shall, if not inconsistent with the subject or context, bear the same meaning
in this Constitution.
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2(12).

2(13).

Subject as aforesaid, any words or expressions defined in the Statutes or Listing Manual
shall, unless the context otherwise requires, bear the same meaning in this Constitution.

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

REGISTERED OFFICE

The Office of the Company shall be situated in Singapore as the Directors shall from time
to time determine.

COMMENCEMENT OF BUSINESS

Subject to the provisions of the Act, any branch or kind of business which the Company
is expressly or by implication authorised to undertake may be undertaken by the Directors
at such time or times as they shall think fit, and further may be permitted by them to be
in abeyance, whether such branch or kind of business may have been actually
commenced or not, so long as the Directors may deem it expedient not to commence or
proceed with such branch or kind of business.

SHARES CAPITAL AND VARIATION OF RIGHTS
Shares under control of the Company in General Meeting

(1) Subject to the Statutes, the Listing Manual and the Constitution, no shares may be
issued without the prior approval of the Company in General Meeting but subject as
aforesaid, and to any special rights attached to any share(s) for the time being
issued, the Directors may issue, allot (with or without conferring any right to
renunciation), grant options over or otherwise deal with or dispose of the same to
such persons on such terms and conditions (including such consideration) and at
such times and subject or not to the payment of any part of the amount (if any) thereof
in cash as the Directors may determine, provided always that the rights attaching to
shares of a class other than ordinary shares shall be expressed in this Constitution.

(2) Issue of new shares to Members

Subject to any direction to the contrary that may be given by the Company in General
Meeting or except as permitted under the Listing Manual, all new shares shall, before
issue, be offered to such persons, as at the date of the offer, are entitled to receive
notices from the Company of General Meetings in proportion, as nearly as the
circumstances admit, to the number of the existing shares to which they are entitled
or hold. 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 that 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) cannot, in the opinion of the Directors, be
conveniently offered under this Regulation. Each ordinary share shall be entitled to
one (1) vote.
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(3)

(4)

General mandate to issue shares

Notwithstanding Regulation 5(2) but subject to the Act and the provisions of the
Listing Manual, the Company may by Ordinary Resolution in General Meeting give to
the Directors a general authority, either unconditionally or subject to such conditions
as may be specified in the Ordinary Resolution, to:

(a) issue shares in the capital of the Company 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 without limitation, the
creation and issue of (as well as adjustments to) warrants, debentures or other
instruments convertible into shares; and

(c) (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:

(i) 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
Singapore Exchange from time to time;

(i) in exercising the authority conferred by the Ordinary Resolution, the
Company shall comply with the provisions of the Listing Manual for the
time being in force (unless such compliance is waived by the Singapore
Exchange) and this Constitution;

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

(iv) any other issue of shares, the aggregate of which would exceed the limits
of the authority conferred by the Ordinary Resolution as referred to in this
Regulation 5(3), shall be subject to the approval of the Company in
General Meeting.

Power to sell entitlements to new shares

Notwithstanding Regulations 5(2) and 5(3) above but subject to the Act, the Directors
shall not be required to offer any 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 in such manner as they think most beneficial to the
Company.
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(5)

(3)

The Company may issue shares for which no consideration is payable to the
Company.

The Company has power to issue different classes of shares. The rights attaching to
shares of a class other than ordinary shares shall be expressed in this Constitution.
The Company’s right to issue different classes of shares are subject to the provisions
set out in Regulation 6(1).

The Company may issue shares with preferred, qualified, deferred or other special
rights.

(a) Any share in the Company may be issued with such preferred, deferred or other
special, limited or conditional rights, or subject to such restrictions, whether as
regards dividend, return of capital, voting or otherwise, as the Company may
determine from time to time by:

(i)  Ordinary Resolution; or

(if) If required by the Act, by Special Resolution (or, in the absence of any such
determination, but subject to the Act, as the Directors may determine); and

(b) Subject to the provisions of the Act and the Listing Manual, the Company may
issue preference shares 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 the total issued of preference shares shall not
exceed the total issued of ordinary shares at any time.

Rights attached to preference shares

Preference shares may be issued subject to such limitation thereof as may be
prescribed by the Singapore Exchange. Preference shareholders shall have the
same rights as ordinary shareholders as regards to the receiving of notices, reports
and balance sheets and attending General Meetings of the Company. Preference
shareholders shall also have the right to vote at any meeting convened for the
purpose of reducing the capital or winding up or sanctioning a sale of the undertaking
of the Company or where the proposal to be submitted to the meeting directly affects
their rights and privileges or when the dividend on the preference shares is more than
six (6) months in arrears.

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

Modification and variation of class rights

(1)

Subject to the Statutes and the Listing Manual and save as provided by this
Constitution, if at any time the share capital is divided into different classes, all or any
of the special rights attached to any class (unless otherwise provided by the terms of
issue of the shares of that class) may, whether or not the Company is being wound
up, only be made, modified, affected, altered, varied or abrogated, either:

(a) with the consent in writing if obtained from the holders of three-fourths (3/4) of
the issued shares of the class; or
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(2)

(b) (i) with the sanction of a Special Resolution passed at a separate General
Meeting of the holders of shares of the class, all provisions of this
Constitution relating to General Meetings shall mutatis mutandis apply
to every such meeting; but so that the necessary quorum shall be
two (2) persons at least holding or representing by proxy or by attorney
one-third (1/3) of the issued shares of the class and that any holder of
shares of the class present in person or by proxy may demand a poll.

(if) If at any adjourned meeting of such holders such quorum as aforesaid is
not present, any two (2) holders of such shares of the class who are
personally present shall be a quorum.

(iiiy Provided always that where the necessary majority for the aforesaid
Special Resolution is not obtained at the General Meeting, consent in
writing if obtained from the holders of three-fourths (3/4) of the issued
shares of the class concerned within two (2) months of the General
Meeting shall be as valid and effectual as a Special Resolution carried at
the General Meeting.

(iv) For clarity, where all the issued shares of the class are held by
one (1) person, the necessary quorum shall be one (1) person.

Variation of rights of preference shareholders

The repayment of preference capital other than redeemable preference capital or any
other alteration of preference shareholder rights, may only be made pursuant to a
Special Resolution of the preference shareholders concerned. PROVIDED ALWAYS
that where the necessary majority for such a Special Resolution is not obtained at the
General Meeting, consent in writing if obtained from the holders of three-fourths
(8/4) of the preference shares concerned within two (2) months of the General
Meeting, shall be as valid and effectual as a Special Resolution carried at the
General Meeting.

Creation or issue of further shares with special rights

The rights conferred upon the holders of the shares of any class issued with preferred
or other rights shall, unless otherwise expressly provided (a) by the terms of issue of
the shares of that class; or (b) by this Constitution as are in force at the time of such
issue, be deemed to be varied by the creation or issue of further shares ranking
equally therewith.

Payment of instalments

If by the conditions of allotment of any shares the whole or any part of the amount of the
issue price thereof shall be payable by instalments, every such instalment 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.
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10.

11.

12.

13.

Power to pay expenses (including commission and brokerage)

Unless otherwise restricted by the applicable Statutes, the Company may pay any
expenses (including commissions or brokerage) on any issue or purchase of shares at
such rate or amount and in such manner as the Directors may deem fit. Such expenses
may be satisfied by the payment of cash out of the new share issue proceeds or out of the
Company’s share capital (and such payment shall not be taken as reduction of the amount
of the share capital of the Company) or the allotment of fully or partly paid shares, or partly
in one way and partly in the other. The payment or agreement to pay a commission or the
conferring of an option shall lie in the discretion of the Directors on behalf of the Company.

Power to charge interest on capital

If 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 lengthened period, the Company may, subject to the
conditions and restrictions mentioned in the Act, pay interest on so much of the share
capital (except treasury shares) as is for the time being paid up and may charge the same
to capital as part of the cost of the construction or provision.

Power to purchase or acquire its issued shares

Subject to the provisions of the Statutes and the Listing Manual, the Company may by
Ordinary Resolution authorise the Directors to purchase or otherwise acquire ordinary
shares, stocks, options, debentures, debenture stocks, bonds, obligations, securities, and
all other equity, derivative, debt and financial instruments issued by it on such terms as the
Company may think fit. If required by the Statutes and the Listing Manual, any shares
which is so purchased or acquired by the Company shall, unless held in treasury in
accordance with the Statutes and this Constitution, be deemed to be cancelled.

No trust recognised

Except as required by the Statutes, no person other than the Depository 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 this Constitution or by the Statutes
otherwise provided) any other rights in respect of any share, except an absolute right to
the entirety thereof in the person (other than the Depository or its nominee, as the case
may be) entered in the Register of Members as the registered holder thereof or (where the
person entered in the Register of Members as the registered holder of a share is the
Depository) the person whose name is entered in the Depository Register in respect of
that share.

Exercise of Member’s rights
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.
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14.

15.

Treasury shares

The Company may upon purchase and acquisition of its ordinary shares, hold any or all
such repurchased shares as treasury shares. 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 and/or deal with its treasury shares in any manner authorised by, or
prescribed pursuant to, the Act.

Joint-holders

When two (2) or more persons are registered as the holders of any share they shall be
deemed to hold the same as joint tenants with benefit of survivorship subject to the
following provisions:

(1) The Company and the Depository shall not be bound to register more than
three (3) persons as the joint-holders of any share except in the case of
executors, administrators or trustees of the estate of a deceased Member.

(2) For the purposes of a quorum joint-holders of any share shall be treated as
one (1) Member.

(83) Only one (1) certificate shall be issued in respect of any share.

(4) Any one of the joint-holders of any share may give effectual receipts for any
dividends, bonuses or other moneys payable in respect of such share and the
joint-holders of a share shall, subject to the provisions of the Act, be severally as well
as jointly liable for the payment of all instalments and calls and interest due in respect
of such shares.

(5) Only the person whose name stands first (1st) in the Register of Members as
one (1) of the joint-holders of any share shall be entitled to delivery of the certificate
relating to such share or to receive notices from the Company and any notice given
to such person shall be deemed notice to all the joint-holders. Only the person whose
name stands first (1st) in the Depository Register shall be entitled to receive notices
from the Company and any notice given to such person shall be deemed notice to all
the joint-holders.

(6) On the death of any one of the joint-holders of any share, the survivor or survivors
shall be the only person or persons recognised by the Company as having any title
to such share but the Directors may require such evidence of death as they think
necessary to call for.

(7) If more than one (1) of such joint-holders are present in person or proxy at any
General Meeting, only that one (1) of the joint-holders or his attorney or proxy whose
name stands first (1st) in the Register of Members or (as the case may be) the
Depository Register amongst those so present in person or proxy shall be entitled to
vote in respect of any of the shares so held.
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16.

17.

18.

SHARE CERTIFICATES
Authentication of share certificates

Every certificate of title to shares or debentures in the capital of the Company shall be
issued under the Seal (or by the signatures of the authorised persons in the manner set
out under the Act and as set out in Regulation 141(1) as an alternative to sealing) in such
form as the Directors shall from time to time prescribe 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 unpaid (if any) thereon. No certificate shall be issued representing shares of more
than one (1) class.

Entitlement to certificate

(1) Unless otherwise resolved by Directors, every person whose name is entered as a
Member in the Register of Members shall be entitled within ten (10) market days (or
such other period as may be prescribed or approved by the Singapore Exchange
from time to time) of the final closing date of application for shares or, as the case
may be, after the date of lodgement of a registrable transfer (other than such transfer
as the Company is for any reason entitled to refuse to register and does not register)
or on a transmission of shares to one (1) certificate for all his shares of any
one (1) class of several certificates in reasonable denominations as the Company
shall, in its absolute discretion, consider reasonable for his shares each for a part of
the shares so allotted or transferred, subject to payment of S$2 per certificate (or
such other sum as the Directors shall from time to time determine having regard to
any limitation thereof as the Statutes or the Listing Manual may prescribe) for every
certificate and payment of such stamp duty as is payable on such certificate unless
otherwise directed by the Directors.

(2) If a Member shall require several certificates each for a part of the shares so allotted
or transferred or included in the transmission or if a Member transfers part only of the
shares comprised in a certificate or 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 Member shall pay prior to the issue of the certificate or
certificates a fee not exceeding S$2 (or such other sum as may be prescribed or
approved by the Singapore Exchange from time to time) for each such new certificate
as the Directors may determine. Where the Member is a Depositor the delivery by the
Company to the Depository 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.

Retention of certificate

The retention by the Directors of any unclaimed share certificates shall not constitute the
Company a trustee in respect thereof. Any share certificate unclaimed after a period of
six (6) years from the date of issue of such share certificate may be forfeited and if so shall
be dealt with in accordance with Regulations 43, 46, 50 and 52 mutatis mutandis.
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19.

20.

21.

Cancellation of certificates and issue of new certificate(s)

(1) Only one (1) certificate shall be issued in respect of any share. Where only some of
the shares comprised in any share certificate are transferred, the old certificate shall
be cancelled and a new certificate for the balance of such shares shall be issued in
lieu thereof without charge.

(2) Any two (2) or more certificates representing shares of any one (1) class held by any
person whose name is entered in the Register of Members may be cancelled at his
request and a single new certificate for such shares issued in lieu thereof without
charge.

(8) New certificate in place of one not surrendered

When any shares under the powers in this Constitution herein contained are sold by
the Directors and the certificate thereof has not been delivered up to the Company
by the former holder of the said shares, the Directors may issue a new certificate for
such shares distinguishing it in such manner as they may think fit from the certificate
not so delivered up without charge.

Issue of replacement certificates

Subject to the provisions of the Act, if any share certificate shall be defaced, worn out,
destroyed, lost or stolen, it may be replaced on such evidence being produced and a letter
of indemnity (if required) being given by the shareholder, transferee, person entitled
thereto, purchaser, member firm or member company of the Singapore Exchange or on
behalf of its or their client or clients as the Directors shall require, and (in case of
defacement or wearing out) on delivery up of the old certificate and in any case on
payment of such sum not exceeding S$2 (or such other sum as may be prescribed or
approved by the Singapore Exchange from time to time) as the Directors may from time
to time require. In the case of destruction, loss or theft, a shareholder or person entitled
to whom such replaced 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, loss or theft.

TRANSFER OF SHARES
Form of transfer of shares

Subject to the provisions of this Constitution, Statutes and the Listing Manual, all transfers
of shares shall be effected by written instrument of transfer in the form as approved by the
Singapore Exchange and acceptable to the Directors. The instrument of transfer shall be
left at the Office or such other place as the Directors deem fit accompanied by the
certificate of the shares to be transferred and such other evidence (if any) as the Directors
may reasonably require to show the right of the transferor to make the transfer. The
transferor shall be deemed to remain the registered holder of the shares until the name of
the transferee is entered in the Register of Members in respect thereof.
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22.

23.

24,

Execution of transfer of shares

The instrument of transfer shall be signed by or on behalf of both the transferor and the
transferee, and it shall be witnessed, provided always that an instrument of transfer in
respect of which the transferee is the Depository or its nominee (as the case may be) shall
not be ineffective by reason of it not being signed or witnessed by or on behalf of the
Depository or its nominee (as the case may be). The transferor (excluding the Depository
or its nominee, as the case may be) shall be deemed to remain the holder of the share until
the name of the transferee (whether a Depositor or otherwise but excluding the Depository
or its nominee, as the case may be) is duly entered in the Depository Register (in the case
of book-entry securities as defined in applicable Statutes and the Listing Manual) or the
Register of Members maintained by the Company. The Directors may dispense with the
execution of the instrument of transfer by the transferee and the requirement that the
instrument of transfer be witnessed in any case in which they think fit in their discretion to
do so.

Person under disability

No shares shall in any circumstances be transferred to any infant, bankrupt or person who
is mentally disordered and incapable of managing himself or his affairs but nothing herein
contained shall be construed as imposing on the Company any liability in respect of the
registration of such transfer if the Company has no actual knowledge of the same.

Renunciation of allotment

(1) Nothing in this Constitution shall preclude the Directors from recognising a
renunciation of the allotment of any share by the allottee in favour of some other
person.

(2) Indemnity against wrongful transfer

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. 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.

(8) The provisions in this Constitution relating to the transfer, transmission or
certification of shares shall not apply to the transfer of book-entry securities.
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25. Directors’ power to decline to register

(1)

Subject to this Constitution, the Act or as required by the Singapore Exchange, the
Company must not refuse to register or fail to register or give effect to any registrable
transfer in respect of securities issued by the Company unless (a) registration of the
transfer would result in contravention of or failure to observe the applicable laws or
the rules and requirements of the Singapore Exchange; or (b) the transfer is in
respect of a partly paid security for which a call has been made and is unpaid. If the
Directors shall decline to register any such transfer of shares, they shall give to both
the transferor and the transferee written notice of their refusal to register as required
by the Act and the Listing Manual.

Notice of refusal

If the Directors refuse to register a transfer of any share, they shall within
ten (10) market days after the date on which the transfer was lodged with the
Company, send to the transferor and the transferee notice of refusal as required by
the Act.

Terms of registration of transfers
The Directors may decline to register any instrument of transfer unless:

(a) in the case of registered transfers, such fee not exceeding S$2 (or such other
sum as may be prescribed or approved by the Singapore Exchange from time
to time) as the Directors may from time to time require, is paid to the Company
for the registration of each transfer (except that the Depository shall not be
liable to pay any fee in respect of the registration of a transfer);

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

(c) the instrument of transfer, duly stamped in accordance with any applicable
Statutes for the time being in force relating to stamp duty, is deposited at the
Office or at such other place (if any) as the Directors appoint accompanied by
a certificate of payment of stamp duty (if any is payable), 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 (1) class of shares.

26. Retention of transfers

(1)

In the case of registered transfers, 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 (except in the case of fraud) be returned to the person
depositing the same.
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(2)

Subject to any legal requirements to the contrary, the Company shall be entitled to
destroy:

(a) at any time after the expiration of six (6) years from the date of registration
thereof or on which an entry in respect thereof shall be made (as the case may
be), all instruments of transfer, shares, options, warrants, loan stocks or
debentures or other forms of security of the Company which have been so
registered or entered and all letters of request, renounced allotment letters,
renounceable share certificates, forms of acceptance and transfer of
applications for allotment and all records on system of data recording and
storage;

(b) all dividend mandates and notifications of change of address at any time after
the expiration of six (6) years from the date of recording thereof; and

(c) all registered certificates for shares or, debentures or other representing any
other form of security of the Company (being certificates for shares, debentures
or other securities in the name of a transferor and in respect whereof the
Company has registered a transfer) and all mandates and other written
directions as to the payment of dividends or interest (being mandates or
directions which have been cancelled) at any time after the expiration of
six (6) years from the date of the cancellation thereof.

It shall be conclusively presumed in the favour of the Company that every entry in the
Register of Members purporting to have been made on the basis of an instrument of
transfer or other documents so destroyed was duly and properly made and that:

(a) every instrument of transfer so destroyed was a valid and effective instrument
duly and properly registered;

(b) every certificate for shares or debentures or representing any other form of
security so destroyed was a valid and effective certificate duly and properly
cancelled; and

(c) every other document hereinbefore mentioned so destroyed was a valid and
effective document in accordance with the recorded particulars thereof in the
books or records of the Company.

PROVIDED that the Company shall adequately record for future reference the
information required to be contained in any company records in either hard copy
form or electronic form and arranged in the manner that the Directors think fit.
If company records are kept in electronic form, the Company must ensure that
they are capable of being reproduced in hard copy form.

Regulations 26(2) and 26(3) 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;

Nothing herein in this Regulation 26 shall be construed as imposing upon the
Company any liability in respect of the destruction of any such document earlier than
as aforesaid or in any circumstances which would not attach to the Company in the
absence of this Regulation; and references in this Regulation 26 to the destruction of
any document include references to the disposal thereof in any manner.
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27.

28.

29.

(6) Any document referred to in this Regulation 26(2)(c) may be destroyed at a date
earlier than that authorised by this Regulation 26 provided that a copy of such
document shall have been made in any form whether in electronic or digital form
which shall not be destroyed before the expiration of the period applicable to the
destruction of the original of such document and in respect of which, the Directors
shall take adequate precautions for guarding against falsification and for facilitating
its production.

Closing of registers

The Register of Members and the Depository Register may be closed at such times and
for such period as the Directors may from time to time determine, provided always that
such registers shall not be closed for more than thirty (30) days in the aggregate in any
year. Provided always that the Company shall give prior notice of such closure as may be
required to the Singapore Exchange, stating the period and purpose or purposes for which
the closure is made.

TRANSMISSION OF SHARES
Transmission on death

(1) In case of the death of a Member whose name is registered in the Register of
Members, the survivor or survivors, 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 persons recognised by the Company as having any title to
his interest in the shares.

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

(3) Nothing in Regulations 28(1) and 28(2) shall release the estate of a deceased
Member or a Member who is a Depositor (as the case may be) (whether sole or joint)
from any liability in respect of any share held by him.

Persons becoming entitled on death or bankruptcy of Member may be registered

(1) Rights of registration and transfer upon demise or bankruptcy of Member
Any of the following:

(a) person becoming entitled to the legal title in a share in consequence of the
death or bankruptcy of any Member whose name is entered in the Register of
Members or by virtue of a vesting order by a court of competent jurisdiction and

recognised by the Company as having any title to that share;

(b) guardian of an infant becoming entitled to the legal title in a share and whose
name is entered in the Register of Members; or
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30.

(c) person being entrusted with the management of the estate of a Member whose
name is entered in the Register of Members and (i) who is mentally disordered
and incapable of managing himself or his affairs; (ii) whose person or estate is
liable to be dealt with in any way under the Statutes relating to mental capacity,

may, upon producing such evidence as the Directors shall require, to show his title
to the share, elect either to be registered himself as holder of the share upon giving
to the Company notice in writing or transfer such share to some other person.

Requirements regarding transmission of shares

If the person so becoming entitled shall elect to be registered himself, he shall 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 this Constitution relating
to the right to transfer and the registration of transfers shall be applicable to any such
notice or transfer as aforesaid as if the death or bankruptcy of the Member had not
occurred and the notice or transfer were a transfer executed by such Member. The
Directors shall have, in respect of a transfer so executed, the same power of refusing
registration as if the event upon which the transmission took place had not occurred,
and the transfer were a transfer executed by the person from whom the title by
transmission is derived.

Notice to unregistered executors and trustees

The Directors may at any time give notice requiring any such person to elect whether
to be registered himself as a Member in the Register of Members or (as the case may
be), entered in the Depository Register in respect of the share or to transfer the share
and if the notice is not complied with within sixty (60) 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.

Rights of unregistered executors and trustees

(1)

(2)

A person entitled to a share by transmission shall be entitled to receive, and may give
a discharge for, any dividends or other moneys payable in respect of the share, but
he shall not be entitled in respect of it to receive notices of, or to attend or vote at
meetings of the Company, or, save as aforesaid, to exercise any of the rights or
privileges of a Member, unless and until he shall become registered as a shareholder
or have his name entered in the Depository Register as a Depositor in respect of the
share.

To avoid doubt, he shall have no right to receive notice or to attend or vote at
meetings of the Company, or (save as aforesaid) to any of the rights or privileges of
a Member until he shall have been registered as a Member in the Register or his
name shall have been entered in the Depository Register, as the case may be
provided always that the Directors may at any time give notice requiring any such
person to elect either to be registered himself or transfer the share, and if the notice
is not complied with within ninety (90) days of the date of such notice, 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.
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31.

32.

33.

34.

35.

36.

Fee for registration of probate, etc.

There shall be paid to the Company in respect of the registration of any probate, letters
of administration, certificate of marriage or death, power of attorney or other document
relating to or affecting the title to any share, such fee not exceeding S$2 (or such other
sum as may be prescribed or approved by the Singapore Exchange from time to time) as
the Directors may from time to time require or prescribe.

CALL ON SHARES
Member not entitled to privileges until all calls paid

No Member shall be entitled to receive any dividend or to exercise any privileges as a
Member until he shall have paid all calls for the time being due and payable on every share
held by him, whether solely or jointly with any other person, together with interest and
expenses (if any).

Power of Directors to make calls on shares

The Directors may from time to time make such calls as they think fit upon the Members
in respect of any money unpaid on their shares and not by the terms of the issue thereof
made payable at fixed times, and each Member shall (subject to receiving at least fourteen
(14) clear 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. A
call may be revoked or postponed as the Directors may determine.

Time when made

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.

Joint and several liability

Joint-holders of a share shall be jointly and severally liable to pay all calls and interest (if
any) in respect thereof. No member shall be entitled to receive any dividend or to exercise
any privilege as a Member until he shall have paid all calls for the time being due and
payable on every share held by him and whether alone or jointly with any other person,
together with interest and expenses (if any).

Interest on unpaid calls

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 due from the
day appointed for payment thereof to the time of actual payment at such rate not
exceeding 10% per annum as the Directors may determine, and shall also pay all costs,
charges and expenses which the Company may have incurred or become liable for in
order to recover payment of or in consequence of non-payment of such call but the
Directors shall be at liberty to waive payment of such interest, costs, charges and
expenses wholly or in part.
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37.

38.

39.

40.

41.

Sum due to allotment

Any sum which by the terms of issue and allotment of a share becomes payable upon
allotment or at any fixed date shall for all purposes of this Constitution be deemed to be
a call duly made and payable on the date on which, by the terms of issue, the same
becomes payable, and in case of non-payment all the relevant provisions of the
Constitution as to payment of interest, costs, charges and expenses, forfeiture or
otherwise shall apply as if such sum had become payable by virtue of a call duly made and
notified.

Power to differentiate

The Directors may, from time to time, make arrangements on the issue of shares to
differentiate between the holders of such shares as to the amount of calls to be paid and
the times of payments.

Payment in advance of calls

The Directors may, if they think fit, receive from any Member willing to advance the same
all or any part of the money uncalled and unpaid upon the shares held by him and such
payments 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 money so received or so
much thereof as from time to time exceeds the amount of the calls then made upon the
shares concerned, the Company may pay interest at such rate as the Directors may
decide. Capital paid on shares in advance of calls shall not whilst carrying interest confer
a right to participate in profits and until appropriated towards satisfaction of any call shall
be treated as a loan to the Company and not as part of its capital and shall be repayable
at any time if the Directors so decide.

Lien on dividends to pay call

The Directors may apply all dividends which may be declared in respect of any shares in
payment of any calls made or instalments payable and which may remain unpaid in
respect of the same shares.

LIEN AND FORFEITURE
Company’s lien on shares

The Company shall have a first and paramount lien and charge on every share (not being
a fully paid share) and on the dividends from time to time declared in respect of such
share. Such lien shall be restricted to unpaid calls and instalments upon the specific
shares in respect of which such moneys are due and unpaid, and to such amounts as the
Company may be called upon by the Statutes to pay in respect of the shares of the
Member or deceased Member. The Directors may waive any lien which has arisen and
may resolve that any share shall for some limited period be exempt wholly or partially from
the provisions of this Regulation.
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42.

43.

44.

45.

46.

47.

Sale of shares subject to lien

The Directors 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 and until the expiration of seven (7) days after notice in
writing stating and demanding payment of the sum payable and giving notice of intention
to sell in default, shall have been given to the Member for the time being in relation to the
share or the person entitled thereto by reason of his death or bankruptcy. To give effect to
any such sale, the Directors may authorise some person to transfer the shares sold to the
purchaser thereof.

Application of proceeds of such sale

The net proceeds of sale, whether of a share forfeited by the Company or of a share over
which the Company has a lien, after payment of the costs of such sale shall be applied in
or towards payment or satisfaction of the unpaid call and accrued interest and expenses
and the residue (if any) paid to the Member entitled to the share at the time of sale or his
executors, administrators or assigns or as he may direct.

Notice to be given of intended forfeiture

If any Member fails to pay in full any call or instalment of a call on or before the day
appointed for payment thereof, the Directors may at any time thereafter during such time
as any part of the call or instalment remains unpaid, serve a notice on such Member
requiring payment of so much of the call or instalment as is unpaid together with any
interest and expense which may have accrued by reason of such non-payment.

Form of notice

The notice shall name a further day (not being less than seven (7) days from the date of
service of the notice) on or before which and the place where the payment required by the
notice is to be made, and shall state that in the event of non-payment in accordance
therewith the shares on which the call was made will be liable to be forfeited.

Forfeiture on non-compliance with notice

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 such calls, or instalment, interest and expenses due in respect thereof, be forfeited
by a resolution of the Directors to that effect. Such forfeiture shall include all dividends
declared in respect of the forfeited share and not actually paid before the forfeiture. The
Directors may accept a surrender of any share liable to be forfeited hereunder.

Notice of forfeiture to be given and entered

When any share has been forfeited in accordance with this Constitution, notice of the
forfeiture shall forthwith be given to the holder of the share or to the person entitled to the
share by transmission, as the case may be, and an entry of such notice having been given,
and of the forfeiture with the date thereof, shall forthwith be made in the Register of
Members or in the Depository Register (as the case may be) opposite to the share; but the
provisions of this Regulation are directory only, and no forfeiture shall be in any manner
invalidated by any omission or neglect to give such notice or to make such entry as
aforesaid.
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48.

49.

50.

51.

52.

Directors may allow forfeited share to be redeemed

Notwithstanding any such forfeiture as aforesaid, the Directors may, at any time before the
forfeited share has been otherwise disposed of, annul the forfeiture, upon the terms of
payment of all calls and interest due thereon and all expenses incurred in respect of the
share and upon such further terms (if any) as they shall see fit.

Sale of shares forfeited

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

Rights and liabilities of Members whose shares have been forfeited or surrendered

A Member whose shares have been forfeited or surrendered shall cease to be a Member
in respect of the shares, but shall notwithstanding the forfeiture or surrender remain liable
to pay to the Company all moneys which at the date of forfeiture or surrender were payable
by him to the Company in respect of the shares with interest thereon at 10% per annum
(or such lower rate as the Directors may approve) from the date of forfeiture or surrender
until payment, but such liability shall cease if and when the Company receives payment in
full of all such money in respect of the shares and the Directors may waive payment of
such interest either wholly or in part.

Consequence of forfeiture

The forfeiture or surrender of a share shall involve the extinction at the time of forfeiture
or surrender of all interest in and all claims and demands against the Company in respect
of the share, and all other rights and liabilities incidental to the share as between the
Member whose share is forfeited or surrendered and the Company, except only such of
those rights and liabilities as are by this Constitution expressly saved, or as are by the Act
given or imposed in the case of past Members.

Title to shares forfeited or surrendered or sold to satisfy a lien

A statutory declaration in writing by a Director of the Company 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 stated therein as against all persons
claiming to be entitled to the share, and such declaration and the receipt of the Company
for the consideration (if any) given for the share on the sale, re-allotment or disposal
thereof, together with the certificate under Seal for the share delivered to a purchaser 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 entered in the Register of Members as the holder of the share or
(as the case may be) in the Depository Register in respect of the share and 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 forfeiture, surrender, sale,
re-allotment or disposal of the share.
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53.

54.

54A.

55.

ALTERATION OF CAPITAL

Power to increase capital

The Company in a General Meeting may from time to time by Ordinary Resolution,
whether all the shares for the time being issued have been fully paid up or not, increase
its capital by the creation and issue of new shares, such aggregate increase to be of such
amount and to be divided into shares of such respective amounts as the Company by the
resolution authorising such increase shall direct.

Power to consolidate, cancel and subdivide shares

The Company may by Ordinary Resolution or as otherwise permitted by the Statutes:

(1)
(2)

consolidate and/or divide all or any of its share capital;

subdivide its shares or any of them (subject, nevertheless, to the provisions of the Act
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 the same as it was in the case of the share from which the reduced share is
derived;

cancel the number of shares which, at the date of the passing of the resolution, have
not been taken or agreed to be taken by any person or which have been forfeited and
diminish its share capital in accordance with the Act; and

subject to the provisions of this Constitution, the Act and the Listing Manual, convert
any class of shares into any other class of shares or its share capital or any class of
shares from one currency to another currency.

Subject to the Listing Manual, when undertaking a subdivision or consolidation of shares,
the Company must:

(1)

(2)

(3)

promptly make an announcement, stating the terms of the subdivision or
consolidation;

make an application for the listing of the subdivided or consolidated shares in
accordance with the requirements for the listing of additional securities; and

obtain shareholder approval by way of Ordinary Resolution for the subdivision or
consolidation.

Power to reduce capital

The Company may by Special Resolution reduce its share capital or any other
undistributable reserve in any manner and subject to any incident authorised and consent
required by the Statutes. Without prejudice to the generality of the foregoing, upon the
cancellation of any share purchased or otherwise acquired by the Company pursuant to
this Constitution or the Act, 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 accordingly.
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56.

57.

58.

59.

60.

61.

New shares otherwise subject to provisions of the Constitution

Except so far as otherwise provided by the conditions of issue or by this Constitution, any
capital raised by the creation of new shares shall be considered part of the original
ordinary capital of the Company and shall be subject to the provisions of this Constitution
with reference to allotments, payment of calls, lien, transfer, transmission, forfeiture and
otherwise.

CONVERSION OF SHARES INTO STOCK
Power to convert into stock

The Company may by Ordinary Resolution convert any or all its paid up shares into stock
and may from time to time by resolution reconvert any stock into paid up shares of any
denomination.

Transfer of stock

The holders of stock may transfer the same or any part thereof in the same manner and
subject to this Constitution as and subject to which the shares from which the stock arose
might prior to conversion have been transferred or as near thereto as circumstances admit
but no stock shall be transferable except in such units as the Directors may from time to
time determine.

Rights of stockholders

The holders of stock shall, according to the number of stock units held by them, have the
same rights, privileges and advantages as regards dividend, return of capital, voting and
other matters as if they held the shares from which the stock arose, but no such privilege
or advantage (except as regards dividend and return of capital and the assets on winding
up) shall be conferred by any such number of stock units which would not if existing in
shares have conferred that privilege or advantage, and no such conversion shall affect or
prejudice any preference or other special privileges attached to the shares so converted.

Interpretation

All provisions of this Constitution applicable to paid up shares shall apply to stock and the
words “share” and “shareholder”, or similar expression herein shall include “stock” or
“stockholder”.

GENERAL MEETINGS
Annual General Meeting

(1) Subject to and in accordance with the provisions of the Statutes and the Listing
Manual, the Company shall in each year hold a General Meeting in addition to any
other meetings in that year to be called the “Annual General Meeting”, and shall
specify the meeting as such in the notices calling it at such time and place as may
be determined by the Directors. The Company shall in each year hold an Annual
General Meeting in addition to any General Meetings in that year within
four (4) months from the end of its financial year or such other period of time as
otherwise approved or prescribed by the Singapore Exchange or any other relevant
authority as may be applicable while it remains listed on the Singapore Exchange.
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(2)

(3)

Extraordinary General Meetings

All General Meetings other than Annual General Meetings shall be called the
“Extraordinary General Meetings”.

Time and place of meeting

If required by the Listing Manual, all General Meetings shall be held in Singapore
unless prohibited by the relevant Statutes of the jurisdiction of the Company’s
incorporation. The time and venue of all General Meetings shall be determined by the
Directors.

Attendance by electronic means

(a)

Subject always to the Statutes, the Constitution and the Listing Manual,
Members may participate at General Meetings by virtual or electronic audio-
visual means of communication, whether in its entirety (to the extent as
determined by the Directors) or linked to the main place of a General Meeting
by such means, in such manner that all Members and Directors participating in
the General Meeting are able to adequately communicate with each other, and
vote, whether on a show of hands or by a poll. Such participation in a General
Meeting in the manner set out in this Constitution shall constitute presence in
person at such meeting and Members (or their proxy or, in the case of
corporation, their respective corporate representatives) so participating shall be
counted in the quorum for the meeting, and such Members shall be entitled to
exercise all rights under a General Meeting.

Such a General Meeting shall be deemed to take place where the largest group
of Members (or their proxy, or in the case of a corporation, their respective
corporate representatives) present for the purposes of the General Meeting is
assembled or, if there is no such group, where the Chairman of the General
Meeting is present. Unless otherwise determined by the Directors, the “place” of
such meeting (when it is convened, held and/or conducted by electronic means)
shall be deemed to be the Company’s place of business in Singapore.

The Directors shall be entitled to require that all voting of the attendees via
electronic means at the General Meeting be by way of proxies executed by the
Members giving instructions to the Chairman of the General Meeting and/or in
accordance with Regulation 94 and/or in such other manner as the Directors
may determine in their sole discretion. The Directors shall also be entitled to
regulate the manner in which such General Meetings are to be held, including
but not limited to procedures on identification of the Member and requiring prior
registration of the Member prior to the General Meeting. The other Regulations
governing General Meetings shall apply mutatis mutandis to any General
Meeting convened in the manner as set out in this Regulation.

Calling of Extraordinary General Meetings on requisition of shareholders

The Directors shall convene an Extraordinary General Meeting on requisition of
shareholders in accordance with Section 176 of the Act. If at any time there are not
sufficient Directors capable of acting to form a quorum at a meeting of Directors, any

Director may convene an Extraordinary General Meeting in the same manner as nearly as
possible as that in which meetings may be convened by the Directors.
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NOTICE OF GENERAL MEETINGS

63. Notice of meetings

(1)

Subject to the provisions of the Act (including those regarding the calling of General
Meetings at short notice) and the Listing Manual, notice of any General Meeting must
be given in writing or by electronic means to persons entitled to receive notices of
General Meetings from the Company, in the case of a General Meeting to pass
(exclusive both of the date of notice and the date of meeting):

(a)

(b)

a Special Resolution, at least twenty-one (21) clear days before the General
Meeting; and

an Ordinary Resolution, at least fourteen (14) clear days before the General
Meetings.

Every notice calling a General Meeting (including notices for adjourned or postponed
meetings) must specify the following:

(a)
(b)

the date and time of the General Meeting;

in the case of any General Meeting at which business other than routine
business is to be transacted (special business), the general nature of that
business and the effect of any proposed resolutions in respect of such special
business;

if any resolution is to be proposed as a Special Resolution or as requiring a
special notice, the notice shall contain a statement to that effect;

the physical place at which the General Meeting is to be held;

if a meeting is held at a physical place and by electronic means, the means by
which the General Meeting can be electronically accessed;

(with reasonable prominence) that a Member entitled to attend and vote is
entitled to appoint a proxy or proxies to attend and to vote instead of him and
that a proxy need not be a Member of the Company;

if the General Meeting is to be held by electronic means, how the Chairman of
the General Meeting may be appointed by a Member entitled to vote at the
General Meeting as the Member’s proxy to vote at the General Meeting;

if the General Meeting is to be held by electronic means and voting by electronic
means through an electronic voting system is to be used;

(i)  (where applicable) how a Member entitled to vote at the General Meeting
may vote by electronic means through the electronic voting system; and

(i) (where applicable) how a Member entitled to vote at the General Meeting
may appoint any person (other than the Chairman) as the Member’s proxy
to vote at the General Meeting by electronic means through the electronic
voting system and how the Member’s proxy may vote at the General
Meeting by electronic means through the electronic voting system;
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64.

(iy if the General Meeting is held by electronic means, how a Member may send to
the Chairman of the General Meeting the substantial and relevant matter which
the Member wishes to raise, which may be by post, electronic mail and/or other
electronic means; and

(j) where the Company has one (1) or more classes of shares that confer special,
limited or conditional voting rights, or that confer no voting rights, the special,
limited or conditional voting rights, or the absence of voting rights, in respect of
each such class of shares.

In the event of the Company being listed on the Singapore Exchange, at least
fourteen (14) clear days’ notice of every General Meeting at which special business
is to be transacted shall be given by advertisement in the daily press and in writing
to the Singapore Exchange, provided always that in the case of any General Meeting
at which it is proposed to pass a Special Resolution, at least twenty-one (21) clear
days’ notice in writing of such General Meeting shall be given by advertisement in the
daily press and in writing to the Singapore Exchange.

Persons entitled to receive notice

Notice of every General Meeting shall be given to:

(a) every Member;

(b) every person entitled to a share in consequence of the death or bankruptcy or
otherwise a Member who but for the same would be entitled to receive notice of
the General Meeting;

(c) the Auditor for the time being of the Company; and

(d) the Singapore Exchange.

The accidental omission to give notice to, the non-receipt by any person entitled

thereto or the calling of a General Meeting at short notice, shall not invalidate the
proceedings at any General Meeting.

Subject to the Act and the Listing Manual, a General Meeting shall, notwithstanding that
it has been called by a shorter notice than that specified above, be deemed to have been
duly called if it is so agreed:

(1)

(2)

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

in the case of an Extraordinary General Meeting by a majority in numbers of the
Members having a right to attend and vote thereat, being majority together holding
not less than 95% of the total voting rights of all the Members having a right to vote
at that meeting.
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66.

67.

Special business

(1)

All business that is transacted at (a) any Extraordinary General Meeting; and (b) an
Annual General Meeting shall be deemed special, with the exception of sanctioning
a dividend, the consideration of the accounts and balance sheet and the reports of
the Directors and Auditors, and any other documents required to be annexed to the
balance sheet, electing Directors in place of those retiring by rotation or otherwise
and the fixing of the Directors’ remuneration and the appointment and fixing of the
remuneration of the Auditors or determining the manner in which such remuneration
is to be fixed.

Any notice of a General Meeting called to consider special business shall be
accompanied by a statement regarding the effect of any proposed resolution in

respect of such special business.

PROCEEDINGS AT GENERAL MEETINGS

Quorum

(1)

No business shall be transacted at any General Meeting unless a quorum is present
at the time the meeting proceeds to business.

Save as herein otherwise provided, two (2) Members present in person or
electronically shall form a quorum and no business shall be transacted at any
General Meeting unless the requisite quorum is present at the time the meeting
proceeds to business.

For the purpose of this Regulation, “Member” includes a person attending by proxy
or by attorney or as representing a corporation or a limited liability partnership which
is a Member but shall, as required by the Act, exclude the Company where it is a
Member by reason of its holding of treasury shares. Provided that (a) a proxy
representing more than one (1) Member shall only count as one (1) Member for the
purpose of determining the quorum; and (b) where a Member is represented by more
than one (1) proxy such proxies shall count as only one (1) Member for the purpose
of determining the quorum.

When Member is electronically present

When a General Meeting is held by electronic means, a Member is present electronically
at a General Meeting if the Member:

(1)

(2)

attends the meeting in the manner set out in the notice of the General Meeting in
relation to how the meeting may be electronically accessed;

is verified by the share registrar as attending the General Meeting in the manner set
out in the notice of the General Meeting in relation to how the General Meeting may

be electronically accessed; and

is acknowledged by electronic means by the Chairman of the General Meeting as
present at the General Meeting.
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68.

69.

70.

71.

72.

Adjournment if quorum not present

If within half (1/2) an hour from the time appointed for the holding of the General Meeting
a quorum is not present, the General Meeting if convened on the requisition of Members
shall be dissolved. In any other case it shall stand adjourned to the same day in the next
week at the same time and place, or to such other day and at such other time and place
as the Directors may determine, and if at such adjourned General Meeting a quorum is not
present within half (1/2) an hour from the time appointed for holding the General Meeting,
the General Meeting shall be dissolved.

Resolutions in writing

(1) Subject to the Act, a resolution in writing signed by every Member of the Company
entitled to vote or being a corporation or a limited liability partnership by its duly
authorised representative shall have the same effect and validity as an Ordinary
Resolution of the Company passed at a General Meeting duly convened, held and
constituted, and may consist of several documents in the like form, each signed by
one or more of such Members.

(2) For the purposes of this Regulation, the expressions “in writing” and “signed” shall
include approval by letter or any form of electronic communication.

Chairman

The Chairman of the Directors or, in his absence, the Deputy Chairman (if any) shall
preside as Chairman at every General Meeting. If there is no such Chairman or Deputy
Chairman or if at any General Meeting he is not present within fifteen (15) minutes after
the time appointed for holding the General Meeting or is unwilling to act, the Members
present shall choose some other Director to be Chairman of the General Meeting or, if no
Director is present or if all the Directors present decline to take the chair, one (1) of
themselves to be Chairman of the General Meeting.

Adjournment

The Chairman of the General Meeting may, with the consent of any General Meeting at
which a quorum is present (and shall if so directed by the Meeting), adjourn the General
Meeting from time to time and from place to place, but no business shall be transacted at
any adjourned General Meeting except business which might lawfully have been
transacted at the General Meeting from which the adjournment took place. When a
General Meeting is adjourned for fourteen (14) days or more, at least three (3) clear days’
notice of the place and hour of such adjourned General Meeting shall be given as in the
case of the original General Meeting. Save as aforesaid, it shall not be necessary to give
any notice of an adjournment or of the business to be transacted at an adjourned General
Meeting.

Mandatory polling
If required by the Listing Manual or the rules and/or bye-laws governing the Singapore

Exchange, all resolutions at General Meetings shall be voted by poll (unless such
requirement is waived by the Singapore Exchange).
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73.

74.

Method of voting where mandatory polling not required

Subject to Regulation 72, at any General Meeting a resolution put to the vote of the
General Meeting shall be decided on a show of hands unless a poll is required by the
Listing Manual or before or on the declaration of the result of the show of hands)
demanded by:

(1) the Chairman of the meeting; or
(2) not less than two (2) Members present in person or by proxy and entitled to vote; or

(8) any Member or Members present in person or by proxy, or where such a Member has
appointed two (2) proxies any one (1) of such proxies, or any number or combination
of such Members or proxies, holding or representing as the case may be:

(a) holding or representing not less than 5% of the total voting rights of all the
Members having the right to vote at the meeting; or

(b) holding shares in the Company conferring a right to vote at the 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.

Unless a poll is so demanded (and such demand is not withdrawn) or is required pursuant
to Regulation 72, a declaration by the Chairman of the 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 shall be conclusive evidence of the fact. A demand for a poll may be
withdrawn.

Taking a poll

(1) If a poll is required by the Listing Manual or duly demanded (and the demand is not
withdrawn), it shall be taken in such manner (including the use of ballot, voting
papers or tickets) as the Chairman may direct, subject to the Listing Manual, and the
result of a poll shall be deemed to be the resolution of the General Meeting. The
Chairman may or shall (if so requested or required by the Listing Manual) appoint at
least one (1) scrutineer for the General Meeting at which the poll is taken. The
Chairman, if the poll is duly demanded (and the demand is not withdrawn), may
adjourn the General Meeting to some place and time fixed by him for the purpose of
declaring the result of the poll.

(2) Subject to the Listing Manual, the scrutineer(s) shall:
(a) be independent of the persons undertaking the polling process;

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

(c) direct and supervise the count of the votes cast through proxy and in person;
and

(d) where the scrutineer is interested in the resolution(s) to be passed at the
General Meeting, refrain from acting as the scrutineer for such resolution(s).
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75. Method of voting where meeting is held by electronic means

(1) Where a General Meeting is held by electronic means, the Member may appoint the
Chairman of the General Meeting as the Member’s proxy to vote at the General
Meeting by depositing with the Company an instrument of appointment by post, or by
electronic mail to an electronic mail address stated in the notice of the General
Meeting.

(2) In addition to (but not in place of) Regulation 75(1), the Company may provide for
either or both of the following:

(a) provide for the Member to appoint the Chairman of the General Meeting as the
Member’s proxy to vote at the General Meeting by depositing with the Company
an instrument of appointment by such other electronic means as the Directors
consider appropriate; and/or

(b) provide for the Member:

(i) to vote at the General Meeting by electronic means through an electronic
voting system; and

(i) to appoint any person (other than the Chairman) as the Member’s proxy to
vote at the General Meeting by electronic means through an electronic
voting system, by depositing with the Company an instrument of
appointment appointing a proxy and any other supporting documents by
post or by electronic mail to the electronic mail address stated in the notice
of the General Meeting; and, in addition to (but not in place of) post and
electronic mail, by such other electronic means as the Directors consider
appropriate.

(3) Where voting by electronic means through an electronic voting system is provided
for, the Company shall ensure that:

(a) the electronic voting system that is used accurately counts all votes cast at the
meeting;

(b) the electronic voting system that is used is capable of providing records from
which the operation of the electronic voting system may be audited and for
verification of the accuracy of the recording and counting of votes;

(c) each vote that is cast is verified by the Company as cast by the Member (or the
Member’s proxy) entitled to vote; and

(d) the Chairman of the General Meeting must, during the meeting, declare, by
electronic means, the result of any matter put to a vote at the meeting.

76. Votes counted in error

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 unless in the opinion of the
Chairman at the General Meeting or at any adjournment thereof, as the case may be, it
shall be of sufficient importance to vitiate the result of the voting.
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77.

78.

79.

80.

81.

Chairman’s casting vote

Subject to the Act, this Constitution and the requirements of the Listing Manual, in the case
of equality of votes, whether on a show of hands or on a poll, the Chairman of the General
Meeting shall be entitled to a second (2nd) or casting vote in addition to the votes to which
he may be entitled as a Member or as proxy of a Member. This provision is only applicable
in the case of equality of votes of a General Meeting with more than 2 Members forming
a quorum.

Time for taking a poll

A poll demanded 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 General Meeting) and place
as the Chairman may direct. No notice needs to be given of a poll not taken immediately.
The demand for a poll shall not prevent the continuance of a General Meeting for the
transaction of any business, other than the question on which the poll has been
demanded.

Objections

No objection shall be raised to the qualification of any voter except at the General Meeting
or adjourned General Meeting at which the vote objected to is given or tendered and every
vote not disallowed at such General Meeting shall be valid for all purposes. Any such
objection made in due time shall be referred to the Chairman of the General Meeting
whose decision shall be final and conclusive.

(1) Members’ right to speak on a resolution where General Meeting is held by electronic
means

Where the General Meeting is held by electronic means, the Company may require
a Member who wishes to raise any matter at the General Meeting to, before the
General Meeting, send to the Chairman of the General Meeting in the manner set out
in the notice of the General Meeting, the matters which the Member wishes to raise.
Each such matter, if substantial and relevant and sent at least seventy-two (72) hours
before the General Meeting or such other time as the Directors may determine, shall
be responded to by the Directors at or before the General Meeting by electronic
means.

(2) Participation via real-time electronic communication

For the avoidance of doubt, in addition to (but not in place of) Regulation 80(1) the
Company may provide for any matter to be raised by a Member or person at a
General Meeting and for the matter to be responded to at the General Meeting
through real-time electronic communication such as video conferencing,
tele-conferencing, live chat, or such other form of communication which the Directors
may determine.

End of General Meeting

After the Chairman of any meeting has declared the General Meeting to be over and has
left the chair, no business or question shall under any pretext whatsoever be brought
forward or discussed.
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VOTES OF MEMBERS

Voting rights of Members

(1)

Subject and without prejudice to any special privileges or restrictions as to voting for
the time being attached to any special class of shares for the time being forming part
of the capital of the Company, to the Listing Manual and to Regulation 14, each
Member who is present in person or by proxy or attorney, and (in the case of a
corporation or a limited liability partnership) by a representative shall:

(a) on a show of hands have one (1) vote provided that:

(i) in a case of a Member who is not a relevant intermediary and who is
represented by two (2) proxies, only one (1) of the two (2) proxies as
determined by their appointor shall vote on a show of hands and in the
absence of such determination, only one (1) of the two (2) proxies as
determined by the Chairman (or by a person authorised by him) shall vote
on a show of hands; and

(ii) in the case of a Member who is a relevant intermediary and who is
represented by two (2) or more proxies, each proxy shall be entitled to vote
on a show of hands; or

(b) on a poll, have one (1) vote for each share which he holds or represents.

Notwithstanding anything contained in this Constitution and except as required by the
Statutes, a Depositor shall not be entitled to attend any General Meeting and to
speak and vote thereat unless his name is certified by the Depository to the Company
as appearing on the Depository Register seventy-two (72) hours before that General
Meeting as a Depositor on whose behalf the Depository holds shares in the
Company. For the purpose of determining the number of votes which a Depositor or
his proxy may cast on a poll, the reference to shares held or represented shall, in
relation to shares of that Depositor, be the number of shares entered against his
name in the Depository Register as at seventy-two (72) hours before the time for the
relevant General Meeting as certified by the Depository to the Company.

Notes and instructions

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 regards
to the instructions (if any) given by and the notes (if any) set out in the instrument of

proxy.
Abstention from voting

Where a Member is required to abstain from voting on a proposal at a General
Meeting by the Listing Manual or pursuant to any court order, any circular sent by the
Company to its Member must include an appropriate statement which set out that the
Company will disregard any votes cast on a resolution by the person required to
abstain from the voting by the Listing Manual or pursuant to a court order where such
court order is served on the Company.
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83.

84.

85.

86.

87.

Voting rights of joint-holders

Where there are joint-holders of any share any one (1) of such persons may vote and be
reckoned in a quorum at any General Meeting either personally or by proxy or by attorney
or in the case of a corporation or a limited liability partnership by a representative as if he
were solely entitled thereto but if more than one (1) of such joint-holders is so present at
any meeting then the person present whose name stands first (1st) in the Register of
Members or the Depository Register (as the case may be) in respect of such share shall
alone be entitled to vote in respect thereof. 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.

Voting rights of Members who are mentally disordered and incapable of managing himself
or his affairs

If a Member be mentally disordered and incapable of managing himself or his affairs, he
may vote by his committee, curator bonis or such other person as properly as the
management of his estate and any such committee, curator bonis or other person may
vote by proxy or attorney, provided that such evidence as the Directors may require of the
authority of the person claiming to vote shall have been deposited at the Office not less
than seventy-two (72) hours before the time appointed for holding the General Meeting.

Right to vote

Subject to the provisions of this Constitution, every Member either personally or by proxy
or by attorney or in the case of a corporation or a limited liability partnership by a
representative and every proxy shall be entitled to be present and to vote at any General
Meeting and to be reckoned in the quorum thereat in respect of shares fully paid and in
respect of partly paid shares where calls are not due and unpaid. In the event a Member
has appointed more than one (1) proxy, only one (1) proxy is counted in determining the
quorum.

Votes on a poll

On a poll, votes may be given either personally or by proxy or by attorney or in the case
of a corporation or a limited liability partnership by its representative and a person entitled
to more than one (1) vote need not use all his votes or cast all the votes.

Voting in absentia

Subject to this Constitution and the Act, 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.
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88.

89.

Corporations acting by representatives

Any corporation or a limited liability partnership which is a Member 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 of the Company or of any class of Members and the
persons so authorised shall be entitled to exercise the same powers on behalf of the
corporation or the limited liability partnership as the corporation or the limited liability
partnership could exercise if it were an individual Member of the Company and such
corporation or limited liability partnership shall for the purpose of this Constitution and
subject to the Act, be deemed to be present in person at any such General Meeting if a
person so authorised is present thereat. The Company shall be entitled to treat a
certificate under the seal of the corporation or the limited liability partnership as conclusive
evidence of the appointment or revocation of appointment of a representative under this
Regulation.

Appointment of proxies

(1) Except as provided for under Regulation 89(2) below, a Member, who is not a
relevant intermediary, may not appoint more than two (2) proxies to attend and vote
at the same General Meeting.

(2) A Member who is a relevant intermediary, may appoint more than two (2) proxies to
attend 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
(which number and class of shares must be specified in the form of proxy).

(8) If the Member is a Depositor, the Company shall be entitled:

(a) to reject any instrument of proxy lodged if the Depositor is not shown to have
any shares entered in its Securities Account as at seventy-two (72) hours (or
such other time permitted under the Statutes) before the time of the relevant
General Meeting as certified by the Depository to the Company; and

(b) to accept as validly cast by the proxy or proxies appointed by the Depositor on
a poll that number of votes which corresponds to or is less than the aggregate
number of shares entered in its Securities Account of that Depositor as at
seventy-two (72) hours (or such other time permitted under the Statutes) before
the time of the relevant General Meeting as certified by the Depository to the
Company, whether that number is greater or smaller than the number specified
in any instrument of proxy executed by or on behalf of that Depositor.

(4) Where a Member appoints more than one (1) proxy, he shall specify the proportion
of his shareholding to be represented by each proxy. If no such proportion or number
is specified, the first (1st) named proxy may be treated as representing 100% of
the shareholding and any second (2nd) named proxy as an alternate to the
first (1st) named.

(5) Voting right(s) attached to any shares in respect of which a Member has not
appointed a proxy may only be exercised at the relevant General Meeting by the
Member personally or by his attorney, or in the case of a corporation or a limited
liability partnership by its representative.
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90.

91.

(6)

No instrument appointing a proxy of a Depositor shall be rendered invalid merely by
reason of any discrepancy between the Depositor’'s shareholding specified in the
instrument of proxy, or where the same has been apportioned between two (2)
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 the
Depositor as appears on the Depository Register seventy-two (72) hours before the
General Meeting. In the event of such discrepancy, the Directors shall be entitled to
deem such proxy to represent the true balance standing to the Securities Account of
the Depositor as appears on the Depository Register seventy-two (72) hours before
the General Meeting, or where two (2) proxies have been appointed by such
Depositor, to apportion the said number of shares standing to his Securities Account
between the two (2) proxies in the same proportion as specified by the Depositor in
appointing the proxies.

The deposit of an instrument of proxy does not preclude a Member concerned from
attending and voting in person at the General Meeting, as well as for any
adjournment of the General Meeting to which it relates. In such an event, the
appointment of the proxy or proxies is deemed to be revoked by the Member
concerned at the point when the Member attends the General Meeting.

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. The Company is entitled to disregard any votes cast by a proxy that is not in
accordance with the instructions or notes (if any).

If the Chairman is appointed as proxy, he may authorise any other person to act as
proxy in his stead. Where the Chairman has authorised another person to act as
proxy, such other person shall be taken to represent all Members whom the
Chairman represented as proxy.

Proxy need not be a Member

A proxy or attorney need not be a Member, and shall be entitled to vote on any question
at any General Meeting, whether by show of hands or otherwise.

Execution of proxies

(1)

An instrument appointing a proxy or representative shall be in writing in the common
form (including the form approved from time to time by the Depository) or in any other
form approved by the Directors and:

(a) in the case of an individual shall be:

(i) signed by the appointor or his attorney duly authorised in writing if the
instrument 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 corporation or limited liability partnership shall be:

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

(i) authorised by the corporation or limited liability partnership 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 Regulation 91(1), 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 signature on, or authorisation of, such instrument need not be witnessed. Where
an instrument appointing a proxy is signed or authorised on behalf of the appointor
(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 must (failing previous
registration with the Company) be lodged with the instrument of proxy pursuant to
Regulation 91, failing which the instrument 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 Regulations 91(1)(a)(ii) and 91(1)(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 91(1)(a)(i) and/or (as the case may be) Regulation
91(1)(b)(i) shall apply.

92. Deposit of form of proxy

(1)

The proxy form or the power of attorney or other authority, if any, under which it is
signed or a duly certified copy thereof shall:

(a) if sent personally or by post, must be deposited at the Office or such other place
within Singapore 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 or by way of note or in any
document accompanying the notice convening the General Meeting,

and in either case at least seventy-two (72) hours before the time appointed for the
holding of the General Meeting or adjourned General Meeting as the case may be,
otherwise the person so named shall not be entitled to vote in respect thereof unless
the Directors otherwise determine.
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(2) The Directors may, in their absolute discretion, and in relation to such Members or
class of Members as they may determine, specify the means through which
instruments appointing a proxy may be submitted by electronic communications, as
contemplated in Regulation 92(1)(b). Where the Directors do not so specify in
relation to a Member (whether of a class or otherwise), Regulation 92(1) shall apply.

Rights of proxies

An instrument appointing a proxy shall be deemed to include the right to demand or join
in demanding a poll, to vote on any matter and to speak at the General Meeting.

Form of proxies

An instrument appointing a proxy shall be in writing in any usual or common form or in any
other form which the Directors may approve. An instrument appointing a proxy shall,
unless the contrary is stated therein be valid as well for any adjournment of the General
Meeting as for the General Meeting to which it relates and need not be witnessed.

Voting in respect of shares of different monetary denominations

Where the capital of the Company consists of shares of different monetary denominations,
voting rights may, at the discretion of the Board of Directors, be prescribed in such manner
that a unit of capital in each class, when reduced to a common denominator, shall carry
the same voting power when such right is exercisable.

Intervening death or insanity of principal not to revoke proxy

A vote given in accordance with the terms of an instrument of proxy (which for the
purposes of this Constitution shall also include a power of attorney) shall be valid
notwithstanding the previous death or insanity of the principal or revocation of the proxy,
or of the authority under which the proxy was executed or the transfer of the share in
respect of which the proxy is given, provided that no intimation in writing of such death,
insanity, 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)
before the commencement 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) at which the proxy is
used.

DIRECTORS
Number of Directors
Subject to the other provisions of Section 145 of the Act, the number of the Directors, all

of whom shall be natural persons, shall not be less than two (2). Until otherwise
determined by a General Meeting, there shall be no maximum number of Directors.
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Removal and change in number of Directors

(1) The Company in General Meeting may, subject to the provisions of this Constitution,
from time to time remove any Director before the expiration of his period of office
(notwithstanding anything in this Constitution or in any agreement between the
Company and such Director) and appoint another person in place of a Director so
removed, and may increase or reduce the maximum or minimum number of
Directors, and may alter their share qualifications. Subject to the provisions of this
Constitution the Directors shall have power from time to time and at any time to
appoint any person to be a Director either to fill a casual vacancy or as an additional
Director.

(2) A resolution for the appointment of two (2) or more persons as Directors by a single
resolution shall not be moved at any General Meetings 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 Regulation 98(2)
shall be void.

Attendance at General Meeting
A Director shall be entitled to receive notice of, attend and speak at all General Meetings.
Share qualifications

A Director need not be a Member and shall not be required to hold any share qualification
in the Company.

Remuneration of Directors

The fees of the Directors shall be determined from time to time by the Company in General
Meetings and such fees 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. Such fees shall be divided among the
Directors in such proportions and manner as they may agree and in default of agreement
equally, except that in the latter event any Director who shall hold office for part only of the
period in respect of which such fee is payable shall be entitled only to rank in such division
for the proportion of fee related to the period during which he has held office.

(1) Expenses

The Directors shall, in addition to any other remuneration, be entitled to be repaid all
travelling or such reasonable expenses as may be incurred in attending and returning
from meetings of the Directors or of any committee of the Directors or General
Meetings or otherwise howsoever in or about the business of the Company in the
course of the performance of their duties as Directors.

(2) Extra remuneration

Any Director who is appointed to any executive office or serves on any committee or
who otherwise performs or renders services, which, in the opinion of the Directors,
are outside his ordinary duties as a Director, may be paid such extra remuneration as
the Directors may determine without the approval of the Members in General
Meeting, subject however as is hereinafter provided in this Regulation.
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(83) Payment of remuneration of Director

Notwithstanding Regulation 101, the remuneration in the case of a Director other
than an executive Director shall be payable by a fixed sum and shall not at any time
be by commission on or a percentage of the profits or turnover, and no Director
whether an executive Director or otherwise shall be remunerated by a commission on
or percentage of turnover.

(4) Pensions to Directors and dependants

Subject to the Act, the Directors on behalf of the Company may pay a gratuity or
pension or allowance on retirement to any Director or former Director who had held
any other salaried office or place of profit with the Company or to his widow or
dependants or relations or connections and may make contributions to any fund and
pay premiums for the purchase or provision of any such gratuity, pension or
allowance.

Benefits for employees

The Directors may procure the establishment and maintenance of or participate in or
contribute to any non-contributory or contributory pension or superannuation fund or life
assurance scheme or any other scheme whatsoever for the benefit of and pay, provide for
or procure the grant of donations, gratuities, pensions, allowances, benefits or
emoluments to any persons (including Directors and other officers) who are or shall have
been at any time in the employment or service of the Company or of the predecessors in
business of the Company or of any subsidiary company, and the wives, widows, families
or dependants of any such persons. The Directors may also procure the establishment and
subsidy of or subscription and support to any institutions, associations, clubs, funds or
trusts calculated to be for the benefit of any such persons as aforesaid or otherwise to
advance the interests and well-being of the Company or of any such other company as
aforesaid or of its Members and payment for or towards the insurance of any such persons
as aforesaid, and subscriptions or guarantees of money for charitable or benevolent
objects or for any exhibition or for any public, general or useful object.

Powers of Directors to contract with Company

No Director or intending Director shall be disqualified by his office from contracting or
entering into any arrangement with the Company either as vendor, purchaser or otherwise
nor shall such contract or arrangement or any contract or arrangement entered into by or
on behalf of the Company in which any Director shall be in any way interested be avoided
nor shall any Director so contracting or being so interested be liable to account to the
Company for any profit realised by any such contract or arrangement by reason only of
such Director holding that office or of the fiduciary relation thereby established but every
Director shall observe the provisions of Section 156 of the Act relating to the disclosure of
the interests of the Directors in contracts or proposed contracts with the Company or of
any office or property held by a Director which might create duties or interests in conflict
with his duties or interests as a Director and any contract or arrangement to be entered
into by or on behalf of the Company in which any Director shall be in any way interested
shall be subject to any requirements that may be imposed by the Singapore Exchange. No
Director shall vote in respect of any contract, arrangement or transaction in which he is so
interested (whether directly or indirectly) as aforesaid or in respect of any allotment of
shares in or debentures of the Company to him and if he does so vote his vote shall not
be counted. A Director shall not be counted in the quorum at a meeting in relation to any
resolution on which he is debarred from voting.
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Holding of office in other companies

(1) A Director may hold any other office or place of profit under the Company (except that
of Auditor) and he or any firm of which he is a member may act in a professional
capacity for the Company in conjunction with his office of Director, and on such terms
as to remuneration and otherwise as the Directors shall determine. A Director of the
Company may be or become a director or other officer of, or otherwise interested in,
any company promoted by the Company or in which the Company may be interested
as vendor, purchaser, shareholder or otherwise, and no such Director shall be
accountable to the Company for any remuneration or other benefits received by him
as a director or officer of, or from his interest in, such other company unless the
Company otherwise directs.

(2) Exercise of voting power

The Directors may exercise the voting power conferred by the shares in any company
held or owned by the Company in such manner and in all respects as the Directors
think fit in the interests of the Company (including the exercise thereof in favour of
any resolution appointing the Directors or any of them to be directors of such
company or voting or providing for the payment of remuneration to the directors of
such company) and any such Director of the Company may vote in favour of the
exercise of such voting powers in the manner aforesaid notwithstanding that he may
be or be about to be appointed a director of such other company.

CHIEF EXECUTIVE OFFICERS/MANAGING DIRECTORS
Appointment of Managing Directors

The Directors may from time to time appoint, whether from their body, a Chief Executive
Officer/Managing Director or Chief Executive Officers/Managing Directors of the Company
(or any equivalent appointment(s) howsoever described) and may from time to time
(subject to the provisions of any contract between him or them and the Company) remove
or dismiss him or them from office and appoint another or others in his or their places.
Where an appointment is for a fixed term such term shall not exceed five (5) years.

Chief Executive Officer/Managing Director subject to same provisions on resignation and
removal

A Chief Executive Officer/Managing Director (or any Director holding an equivalent
appointment) shall, be subject to the same provisions as to rotation, resignation and
removal as the other Directors of the Company. However, such appointment 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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Remuneration of Chief Executive Officer/Managing Director

The remuneration of a Chief Executive Officer/Managing Director (or any Chief Executive
Officer/Director holding an equivalent appointment) shall from time to time be fixed by the
Directors and may subject to this Constitution be by way of salary or commission or
participating in profits or by any or all of these modes but he shall not under any
circumstances be remunerated by a commission on or a percentage of turnover.

Powers of Managing Director

A Chief Executive Officer/Managing Director (or any Director holding an equivalent
appointment) shall at all times be subject to the control of the Directors but subject thereto
the Directors may from time to time entrust to and confer upon a Chief Executive
Officer/Managing Director (or any Director holding an equivalent appointment) for the time
being such of the powers exercisable under this Constitution 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.

VACATION OF OFFICE OF DIRECTOR/REMOVAL AND RESIGNATION
Vacation of office of Directors

(1) Subject as herein otherwise provided or to the terms of any subsisting agreement,
the office of a Director shall be vacated in any one (1) of the following events, namely:

(a) if he is prohibited from being a Director by reason of any order made under the
Act, the Listing Manual, the rules and/or bye-laws governing the Singapore
Exchange or any Statutes;

(b) subject to the provisions of the Act, if he resigns by notice in writing to the
Company;

(c) if he is declared bankrupt or if a receiving order is made against him or if he
suspends payments or makes any arrangement or compounds with his creditors
generally;

(d) if he becomes 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 affair, or bankrupt during his term of
office;

(e) if he absents himself from meetings of the Directors for a continuous period of

six (6) months without leave from the Directors and the Directors resolve that his
office be vacated,;
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(f) if he is removed by a resolution of the Company in a General Meeting pursuant
to this Constitution or the Act;

(g) subject to the provisions of the Act, at the conclusion of the Annual General
Meeting commencing next after he attains the age of 70 years; and

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

(2) Removal of Directors

In accordance with the provisions of Section 152 of the Act, the Company may by
Ordinary Resolution of which special notice has been given remove any Director
before the expiration of his period of office, notwithstanding any provision of this
Constitution or of any agreement between the Company and such Director but
without prejudice to any claim he may have for damages for breach of any such
agreement. The Company in a General Meeting may appoint another person in place
of a Director so removed from office and any person so appointed shall be subject to
retirement by rotation at the same time as if he had become a Director on the day on
which the Director in whose place he is appointed was last elected a Director. In
default of such appointment the vacancy so arising may be filled by the Directors as
a casual vacancy.

Director to resign

A Director who is appointed by the Company as director of any related or associated
company of the Company shall resign (without compensation whatsoever) as such
director if he is removed or resigns as Director of the Company or if his office as Director
is vacated (notwithstanding any agreement between the Director and the Company or any
such related or associated company). An employee of the Company who is appointed
director of any related or associated company of the Company shall resign (without
compensation whatsoever) as such director if he ceases for any reason whatsoever to be
an employee of the Company.

ROTATION OF DIRECTORS
Retirement of Directors by rotation
Subject to the Statutes and where required by the Listing Manual, at each Annual General
Meeting at least one third (1/3) of the Directors for the time being (or, if their number is not
a multiple of three (3), the number nearest to but not greater than one-third (1/3)) shall

retire from office by rotation, provided that all Directors shall retire from office at least once
every three (3) years but shall be eligible for re-election.
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Selection of Directors to retire

The Directors to retire by rotation shall include (so far as necessary to obtain the number
required) any Director who is due to retire at the meeting by reason of age or 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 or have been in office for three (3) years
since their last election.

However as between persons who became or were last re-elected Directors on the same
day, those to retire shall (unless they otherwise agree among themselves) be determined
by lot. A retiring Director shall be eligible for re-election.

Deemed re-elected

The Company at the General Meeting at which a Director retires under any provision of
this Constitution may by Ordinary Resolution fill up the vacated office by electing a person
thereto. In default the retiring Director shall be deemed to have been re-elected, unless:

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

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

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

The retirement shall not have effect until the conclusion of the General 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 General Meeting and lost, and accordingly
a retiring Director who is re-elected or deemed to have been re-elected shall continue in
office without a break.

Notice of intention to appoint Director

No person, other than a Director retiring at the General Meeting, shall, unless
recommended by the Directors for re-election, be eligible for appointment as a Director at
any General Meeting unless not less than eleven (11) clear days before the day appointed
for the General Meeting there shall have been left at the Office notice in writing signed by
some Member duly qualified to attend and vote at the General Meeting for which such
notice is given of his intention to propose such person for election and also notice in
writing duly signed by the nominee giving his consent to the nomination and signifying his
candidature for the office or the intention of such Member to propose him. Provided that
in the case of a person recommended by the Directors for election at least nine (9) clear
days’ notice only shall be necessary. Notice of each and every candidate for election shall
be served on all Members at least seven (7) clear days prior to the General Meeting at
which the election is to take place.
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Directors’ power to fill casual vacancies and to appoint additional Directors

The Directors shall have power at any time and from time to time to appoint any person
to be a Director either to fill a casual vacancy or as an additional Director but the total
number of Directors shall not at any time exceed the maximum number (if any) fixed by
this Constitution. Any Director so appointed shall hold office only until the next Annual
General Meeting and shall then be eligible for re-election but shall not be taken into
account in determining the number of Directors who are to retire at such General Meeting.

ALTERNATE DIRECTORS

Alternate Directors

(1)

Any Director of the Company may at any time appoint any person who is not a
Director or an alternate of another Director and who is approved by a majority of his
co-Directors to be his alternate Director and may at any time remove any such
alternate Director from office.

An alternate Director so appointed shall be entitled to receive from the Company
such proportion (if any) of the remuneration otherwise payable to his appointor as
such appointor 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 fee paid to an alternate Director shall be
deducted from the remuneration otherwise payable to his appointor.

An alternate Director shall (subject to his giving to the Company an address in
Singapore) be entitled to receive notices of all meetings of the Directors and to attend
and vote as a Director at such meetings at which the Director appointing him is not
personally present and generally to perform all functions of his appointor as a
Director in his absence.

An alternate Director shall ipso facto cease to be an alternate Director if his appointor
ceases for any reason to be a Director otherwise than by retiring and being re-elected
at the same meeting.

All appointments and removals of alternate Directors shall be effected in writing
under the hand of the Director making or terminating such appointment to be left at
the Office.

No person shall be appointed the alternate Director for more than
one (1) Director. No Director may act as an alternate Director.

Every person acting as an alternate Director shall be an officer of the Company and
shall alone be responsible to the Company for his own acts and defaults and he shall
not be deemed to be the agent of or for the Director appointing him.

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.
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GENERAL POWERS OF DIRECTORS
Power of Directors

The business and affairs of the Company shall be managed by or under the direction or
supervision of the Directors. The Directors may exercise all such powers and do all such
acts and things as may be exercised or done by the Company and are not hereby or by
the Statutes, the Listing Manual or by this Constitution, expressly directed or required to
be exercised or done by the Company in a General Meeting.

Disposal of undertaking of property

The Directors shall not carry into effect any sale or proposals for disposing of the whole
or substantially the whole of the Company’s undertaking or property unless those
proposals have been approved or ratified by the Company in a General Meeting in
accordance with the Statutes and the Listing Manual. 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.

Power to appoint attorneys

The Directors may from time to time by power of attorney under the Seal appoint any
company, firm or person or any fluctuating body of persons whether nominated directly or
indirectly by the Directors to be the attorney or attorneys of the Company for such
purposes and with such powers, authorities and discretions (not exceeding those vested
in or exercisable by the Directors under this Constitution) and for such period and subject
to such conditions as they may think fit, and any such power of attorney may contain such
provisions for the protection and convenience of persons dealing with such attorney as the
Directors may think fit and may also authorise any such attorney to subdelegate all or any
of the powers, authorities and discretions vested in him.

Directors may delegate

The Directors may from time to time delegate to any Director, manager, employee or agent
any of the powers, authorities and discretion vested in the Directors with power to
sub-delegate and such delegation may be made upon such terms and subject to such
conditions as the Directors may think fit and the Directors may annul or vary such
delegation.

Power to establish local boards, etc.

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

(1)

Subject to this Constitution, the Listing Manual and the Statutes, the Directors may
at their discretion and from time to time, as permitted by the Company’s Constitution
or the Statutes, raise or borrow or secure the payment of any sum or sums of money
for the purposes of the Company or of any third party.

Conditions of borrowing

The Directors may raise, borrow or secure the repayment of all such sum or sums in
such manner and upon such terms and conditions in all respects as they think fit,
and, in particular, by the issue of debentures or debenture stock of the Company,
perpetual or otherwise, charged upon or by mortgage charge or lien of and on the
undertaking or the whole or any part of the property of the Company (both present
and future), including its uncalled capital for the time being, or by making, accepting,
endorsing or executing any promissory notes or bills of exchange.

Securities assignable free from equities

Every debenture or other instrument for securing the payment of money may be
made assignable free from any equities between the Company and the person to
whom the same may be issued subject to any direction to the contrary that may be
given by the Company in a General Meeting. Any debentures or debenture stock,
bonds or other instruments may be issued with any special privileges as to
redemption, surrender, drawing, allotments of shares, attending and voting at
General Meetings of the Company, appointment of Directors or otherwise.

Register of mortgages
The Directors shall cause a proper register to be kept, in accordance with Section

134 of the Act, of all mortgages and charges specifically affecting the property of the
Company and shall comply with the provisions of Section 135 of the Act.

Power to keep a branch register

The Company or the Directors on behalf of the Company may in exercise of the powers
in that behalf conferred by the Act cause to be kept a branch register or Registers of
Members and the Directors may (subject to the provisions of the Act) make and vary such
regulations as they think fit in respect of the keeping of any such registers.

Signature of cheque and bills

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

The Directors may meet together for the despatch of business, adjourn or otherwise
regulate their meetings as they think fit. Unless otherwise determined, any
two (2) Directors for the time being appointed to the Board of Directors shall be a quorum.

Questions how determined

Questions arising at any meeting shall be determined by a majority of votes and in case
of an equality of votes the Chairman of the meeting shall have a second (2nd) or casting
vote provided always that the Chairman of a meeting where: (a) two (2) Directors are
required to form a quorum and only such a quorum is present; and/or (b) only
two (2) Directors are competent to vote on the question at issue, shall not have a second
(2nd) or casting vote.

Who may summon meeting of Directors

A Director may, and the Secretary on the requisition of a Director shall, at any time
summon a meeting of the Directors by notice in writing given to each Director.

Accidental omission to give notice

The accidental omission to give to any Director, or the non-receipt by any Director of, a
notice of a meeting of Directors shall not invalidate the proceedings at that meeting.

Method of voting where meeting is held by electronic means

Directors may participate in a meeting of the Board of Directors either in person or by
means of telephone, videoconferencing, audio-visual or such other audio-visual and/or
electronic means of communication by which all persons participating in the meeting are
able to hear and be heard by all other participants, for the despatch of business, adjourn
or otherwise regulate their meetings as they think fit and the quorum for such
teleconference meetings shall be the same as the quorum required by a Directors’ meeting
provided in this Constitution. A resolution passed by such a conference shall,
notwithstanding that the Directors are not present together at one place at the time of the
conference, be deemed to have been passed at a meeting of the Directors held on the day
and at the time at which the conference was held and shall be deemed to have been held
at the Office, unless otherwise agreed, and each Director’s participation in a meeting
pursuant to this provision shall constitute presence in person at such meeting for all
purposes of this Constitution.

Quorum
A meeting of the Directors at which a quorum of any two (2) Directors for the time being
appointed to the Board, unless otherwise determined, is present at the time the meeting

proceeds to business shall be competent to exercise all the powers and discretions for the
time being exercisable by the Directors.
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Proceedings in case of vacancies

In the event that the office of any Director is vacated, the continuing Directors may act
notwithstanding any vacancy in the Board of Directors provided that if their number is
reduced below the minimum number fixed by or, pursuant to this Constitution as the
necessary quorum of Directors, the continuing Directors or Director may, except in an
emergency, act only for the purpose of increasing the number of Directors to such
minimum number or to summon a General Meeting of the Company. If there are no
Directors or Director able or willing to act, then any two (2) Members may summon a
General Meeting for the purpose of appointing Directors.

Chairman of Directors

The Directors may from time to time elect a Chairman and, if desired, a Deputy Chairman
and determine the period for which he is or they are to hold office. The Deputy Chairman
shall perform the duties of the Chairman during the Chairman’s absence. The Chairman
or, in his absence, the Deputy Chairman shall preside as Chairman at meetings of the
Directors but if no such Chairman or Deputy Chairman is elected or if at any meeting the
Chairman and the Deputy Chairman are not present within five (5) minutes after the time
appointed for holding the same, the Directors present shall choose one of their number to
be Chairman of such meeting. Any Director acting as Chairman of a meeting of the
Directors shall in the case of an equality of votes have the Chairman’s right to a second
(2nd) or casting vote where applicable.

Power to appoint committees

The Directors may delegate any of their powers to committees consisting of such member
or members of their body as they think fit. Any committee so formed shall in the exercise
of the powers so delegated conform to any regulations that may be imposed on them by
the Directors. Any such regulations may provide 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.

Proceedings at committee meetings

A committee may elect a Chairman of its meetings. If no such Chairman is elected, or if
at any meeting the Chairman is not present within five (5) minutes after the time appointed
for holding the same, the members present may choose one (1) of their number to be
Chairman of the meeting.

Meetings of committees

A committee may meet and adjourn as its members think proper. Questions arising at any

meeting shall be determined by a majority of votes of the members present, and in case
of an equality of votes, the Chairman shall have a second (2nd) or casting vote.
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139.

Validity of acts of Directors in spite of some formal defect

All acts done by any meeting of Directors or a committee of Directors or by any person
acting as Director shall as regards all persons dealing in good faith with the Company,
notwithstanding that there was some defect in the appointment of any such Director or
person acting as aforesaid or that they or any of them were disqualified or had vacated
office or were not entitled to vote, be as valid as if every such person had been duly
appointed and was qualified and had continued to be a Director and had been entitled to
vote.

Resolutions in writing

(1) A resolution in writing signed or approved by a majority of the Directors for the time
being (who are not prohibited by the Statutes or this Constitution from voting on such
resolutions) and constituting a quorum shall be as effective as a resolution passed at
a meeting of the Directors duly convened and held, and may consist of several
documents in the like form each signed or approved as aforesaid provided that where
a Director is not so present but has an alternate Director who is so present, then such
resolution must also be signed by such alternate Director.

(2) For the purposes of this Regulation, the expressions “in writing” and “signed” shall
include approval by letter or any form of electronic communication or 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.

SECRETARY
Appointment of Secretary, assistant or deputy Secretary, or joint Secretaries

(1) The Secretary or Secretaries shall, and a deputy or assistant Secretary or
Secretaries may, be appointed by the Directors for such term, at such remuneration
and upon such conditions as they may think fit, and any Secretary, deputy or
assistant Secretary so appointed may be removed by them.

(2) The Directors may from time to time appoint an assistant or deputy Secretary or two
(2) or more persons as joint Secretaries upon such conditions as they may think fit.
Any Secretary or assistant or deputy Secretary or joint Secretary so appointed may
be removed by the Directors but without prejudice to any claim he or they may have
for damages for any breach of contract of service against the Company.

(3) Appointment of substitute

Anything required or authorised by this Constitution, the Listing Manual or the
Statutes to be done by or to the Secretary may, if the office is vacant or there is for
any other reason no Secretary capable of acting, be done by or to any assistant or
deputy Secretary or, if there is no assistant or deputy Secretary capable of acting, by
or to any officer of the Company authorised generally or specially in that behalf by the
Directors, provided always that any provision of this Constitution, the Listing Manual
or the Statutes requiring or authorising a thing to be done by or to a Director and the
Secretary shall not be satisfied by its being done by or to the same person acting both
as Director and as, or in place of, the Secretary. The Directors may from time to time
by resolution appoint a temporary substitute for the Secretary, who shall be deemed
to be the Secretary during the term of his appointment.
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EXECUTION BY WAY OF DEED/SEAL
Use of Seal

The Directors shall provide for the safe custody of the Seal, which shall only be used
by the authority of the Directors. The Company may execute a document described
or expressed as a deed by affixing the Seal or in the manner prescribed by the Act
as an alternate to sealing. Every instrument onto which the Seal is affixed shall bear
the signatures (whether in wet-ink, digital/electronic form or digital/electronic
signature reproduced/printed by mechanical means, as may be determined by the
Directors) of a Director and the Secretary or a second (2nd) Director or some other
person appointed by the Directors for the purpose.

Seal for use abroad

The Company may exercise the powers conferred by the Act with regard to having an
official Seal for use abroad, and such powers shall be vested in the Directors.

Share Seal

The Company may have a duplicate Seal as referred to in Section 124 of the Act
which shall be a facsimile of the Seal with the addition on its face of the words “Share
Seal” and a certificate for shares under such duplicate seal shall be deemed to be
sealed with the common seal of the Company.

Executing deeds without affixing Seal

Unless otherwise provided under the Act, the Company may execute a document
described or expressed as a deed without affixing the Seal onto the document by
signature:

(a) on behalf of the Company by a Director and a Secretary;

(b) on behalf of the Company by at least two (2) Directors; or

(c) on behalf of the Company by a Director of the Company in the presence of a
witness who attests the signature.

A document described or expressed as a deed that is signed on behalf of the

Company in accordance with Regulation 141(1) has the same effect as if the
document were executed under the Seal.
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AUTHENTICATION OF DOCUMENTS
Power to authenticate 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, and any books, records,
documents and accounts 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 or accounts are elsewhere than at the Office, the local manager and other
officer of the Company having the custody thereof shall be deemed to be a person
appointed by the Directors as aforesaid. Any authentication or certification made pursuant
to this Regulation may be made by any electronic means approved by the Directors from
time to time for such purpose incorporating, if the Directors deem necessary, the use of
security procedures or devices approved by the Directors.

Certified copies of resolution of the Directors

A document purporting to be a copy of a resolution of the Directors or an extract from the
minutes of a meeting of Directors which is certified as such in accordance with the
provisions of the last preceding Regulation 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 such extract is a true and accurate record of a
duly constituted meeting of the Directors.

DIVIDENDS
Apportionment of Dividends

Subject to the rights of holders of shares with special rights as to dividend (if any) and
except as otherwise permitted under the Act, all dividends in respect of shares shall be
declared and paid in proportion to the number of shares held by a Member but where
shares are partly paid, all dividends shall be apportioned and paid proportionately to the
amounts paid or credited as paid on the partly paid up shares. For the purposes of this
Regulation only, no amount paid or credited as paid on a share in advance of calls shall
be treated as paid on the share. All dividends shall be apportioned and paid pro rata
according to the amount paid or credited as paid on the shares during any portion or
portions of the period in respect of which the dividend is paid, but if any share is issued
on terms providing that it shall rank for dividend as from a particular date such shares shall
rank for dividend accordingly.

Declaration of dividends

The Directors may, with the sanction of the Company, by Ordinary Resolution declare
dividends but (without prejudice to the powers of the Company to pay interest on share
capital as hereinbefore provided) no dividend shall be payable except out of the profits of
the Company. No dividend shall exceed the amount recommended by the Directors and a
declaration by the Directors as to the amount of profits at any time available for dividends
shall be conclusive.
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Dividends not to bear interest

No dividend or other moneys payable on or in respect of a share shall bear interest against
the Company.

Payment of preference and interim dividends

Notwithstanding Regulation 144, if, and so far as in the opinion of the Directors, the profits
of the Company justify such payments, the Directors may pay fixed preferential dividends
on any express class of shares carrying a fixed preferential dividend expressed to be
payable on a fixed date on the half-yearly or other dates (if any) prescribed for the
payment thereof by the terms of issue of the shares, and subject thereto may also from
time to time pay to the holders of any other class of shares interim dividends thereon of
such amounts and on such dates as they may think fit.

Retention of dividends on shares pending transmission

The Directors may retain the dividends payable on shares in respect of which any person
is under this Constitution, as to the transmission of shares, entitled to become a Member,
or which any person under this Constitution is entitled to transfer, until such person shall
become a Member in respect of such shares or shall duly transfer the same.

Effect of transfer

A transfer of shares shall not pass the right to any dividend declared on such shares
before the registration of the transfer.

Payment of dividend in specie

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 the Company or of any other company or
in any one or more of such ways, and the Directors shall give effect to such Resolution,
and where any difficulty arises in regard to such distribution, the Directors may settle the
same as they think expedient and in particular may issue fractional certificates and fix the
value for distribution of such specific assets or any part thereof and may determine that
cash payments shall be made to any Members upon the footing of the value so fixed in
order to adjust the rights of all parties and may vest any such specific assets in trustees
as may seem expedient to the Directors.

Retention of dividends on shares subject to lien
The Directors may retain any dividend or other moneys payable on or in respect of a share

on which the Company has a lien and may apply the same in or towards satisfaction of the
debts, liabilities or engagements in respect of which the lien exists.
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Fully paid shares in lieu of dividends in cash

Whenever the Directors or the Company in a General Meeting have resolved or proposed
that a dividend (including an interim, final, special or other dividend) be paid or declared
on the ordinary share capital 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 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 the provisions of
Regulation 156, the Directors shall capitalise and apply the amount standing to the
credit of the Company’s reserve accounts 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.

Dividends payable by cheque or warrant

Any dividend or other moneys payable in cash on or in respect of a share may be paid by
cheque or warrant sent through the post to the registered address of the Member or
person entitled thereto or, if several persons are registered 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 persons may by writing direct
Provided that where the Member is a Depositor, the payment by the Company to the
Depository 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. Every such
cheque and 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
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in consequence of the death or bankruptcy of the holder may direct and payment of the
cheque if purporting to be endorsed or the receipt of any such person shall be a good
discharge to the Company. Every such cheque and warrant shall be sent at the risk of the
person entitled to the money represented thereby.

Unclaimed dividends

(1)

The payment by the Directors of any unclaimed dividends or other moneys payable
on or in respect of a share into a separate account shall not constitute the Company
a trustee in respect thereof. All dividends and other moneys payable on or in respect
of a share that are unclaimed after being declared may be invested or otherwise
made use of by the Directors for the benefit of the Company and any dividend and
other moneys that are unclaimed after a period of six (6) years from the date of
declaration of such dividend or the date on which such moneys are first payable may
be forfeited and if so shall revert to the Company but the Directors may at any time
thereafter at their absolute discretion annul any such forfeiture and pay the dividend
so forfeited to the person entitled thereto prior to the forfeiture. If the Depository
returns any such dividend or moneys to the Company, the relevant Depositor entitled
thereto shall not have any right or claim in respect of such dividend or moneys
against the Company if a period of six (6) years has elapsed from the date of the
declaration of such dividend or the date on which such moneys are first payable. For
the avoidance of doubt no Member shall be entitled to any interest, share of revenue
or other benefit arising from any unclaimed dividends or other moneys payable on or
in respect of a share, howsoever and whatsoever.

A payment by the Company to the Depository 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.

BONUS ISSUE AND CAPITALISATION OF PROFITS AND RESERVES

Power to capitalise profits and reserves

(1)

The Directors may, with the sanction of the Company by way of an Ordinary
Resolution, including any Ordinary Resolution passed pursuant to Regulation 5(3):

(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(3))

such other date as may be determined by the Directors, in proportion to
their then holdings of shares; and
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(2)

(b) capitalise any sum for the time being standing to the credit of any of the
Company’s reserve accounts or other non-distributable reserve or any sum
standing to the credit of the financial statement by appropriating such sum 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(3))
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 distribution credited as fully paid up to and amongst them as bonus shares
in the proportion aforesaid.

Power to give effect to bonus issues and capitalisations

The Directors may do all acts and things considered necessary or expedient to give
effect to any such bonus issue or capitalisation under Regulation 155(1), with full
power to the Directors to make such provisions as they think fit for any fractional
entitlements which would arise on the basis aforesaid (including provisions whereby
fractional entitlements 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.

Power to issue free shares and/or to capital reserves for share-based incentive plans
and Directors’ remuneration

Subject to the Listing Manual, in addition and without prejudice to the powers
provided for by Regulations 155(1) and 155(2), the Directors shall have the power to
issue shares for which no consideration is payable and to capitalise any undivided
profits or other moneys 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 moneys carried and standing to any reserve or
reserves) and to apply such profits or other moneys in paying up in full unissued
shares, in each case on terms that such shares shall, upon issue:

(a) 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 a
General Meeting in such manner and on such terms as the Directors shall think
fit; or
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(b) be held by or for the benefit of non-executive Directors as part of their
remuneration under Regulation 101 and/or Regulation 102(3) approved by
Members in a General Meeting in such manner and on such terms as the
Directors shall think fit.

RESERVES
Power to carry profit to reserve

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 meeting contingencies or for the gradual liquidation of any debt or liability
of the Company or for repairing or maintaining the works, plant and machinery of the
Company or for special dividends or bonuses or for equalising dividends or for any other
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 (1) 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 which they may think it not prudent to divide.

MINUTES AND BOOKS
Minutes

(1) The Directors shall cause minutes to be made in books to be provided for the purpose
of recording:

(a) all appointments of officers made by the Directors;

(b) the names of the Directors present at each meeting of Directors and of any
committee of Directors;

(c) All orders made by the Directors and committees of Directors; and

(d) all resolutions and proceedings at all General Meetings of the Company and of
any class of Members, of the Directors and of committees of Directors.

(2) Any such minutes of any meeting, if purporting to be signed by the Chairman of such
meeting, or by the Chairman of the next succeeding meeting, shall be conclusive
evidence without any further proof of the facts stated therein.

Keeping of Registers, etc.
The Directors shall duly comply with the provisions of the Act in relation to the keeping of
any registers or books (including the Register of Members) and the registration of any

particulars including the registration of charges created by or affecting any property of the
Company.
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Form of Registers, etc.

Any register, index, minute book, book of accounts or other book required by this
Constitution or by the Act to be kept by or on behalf of the Company may be kept either
by making entries in bound books or by recording them electronically or in any other
manner. 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 in which bound books are not
used, the Directors shall take adequate precautions for guarding against falsification and
for facilitating discovery.

ACCOUNTS
Directors to keep proper accounts

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

Location and inspection

Subject to the provisions of Section 199 of the Act, the books of accounts shall be kept at
the Office or at such other place or places as the Directors think fit within Singapore and
shall be open to the inspection of the Directors. No Member (other than a Director) shall
have any right to inspect any account or book or document or other recording of the
Company except as is conferred by the Statutes or authorised by the Directors or by an
Ordinary Resolution of the Company.

(1) Accounts to be laid before the Company

In accordance with the provisions of the Act and the requirements of the Singapore
Exchange, the Directors shall from time to time cause to be prepared and to be laid
before the Company in a General Meeting such financial statements, balance sheets,
group accounts (if any), reports and other documents as may be necessary under
and in accordance with the Act and the Listing Manual. 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 time period in accordance
with the provisions of the Act and the Listing Manual.

(2) Laying of documents where General Meeting is held electronically
Subject to the provisions of the Act, the Listing Manual and the Statutes, where a
General Meeting is held by way of electronic means, a document required to be laid
or produced before a General Meeting may be so laid or produced by being:

(a) sent or published together with the notice of the General Meeting; or

(b) published at an online location, the address of which is set out in the notice of
the General Meeting, or published on the website of the Company.

B-57



APPENDIX B: PROPOSED NEW CONSTITUTION

163.

164.

165.

(83) So far as permitted by the Statutes, the Directors may cause the financial statements
or consolidated financial statements or balance sheet, which has 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, any other consequential revisions.

Copies of financial statement

(1) A copy of every financial statement which is to be laid before a General Meeting of
the Company (including every document required by the Act and the Statutes to be
attached or annexed thereto) together with a copy of every report of the Auditors
relating thereto and of the Directors’ statement shall not less than fourteen (14) clear
days before the date of the General Meeting, be sent from the Company under the
Statutes, Listing Manual or of this Constitution:

(a) subject to the Listing Manual, these documents may be sent less than fourteen
(14) clear 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 any
person of whose address the Company is not aware or to more than one (1) of
the joint-holders of a 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.

(2) Such number of each document as is referred to in the preceding Regulation or such
other number as may be required by the Singapore Exchange shall be forwarded to
the Exchange at the same time as such documents are sent to the Members.

AUDITS
Annual audits

Once at least in every year, the accounts of the Company shall be examined and the
correctness of financial statements ascertained by one (1) or more Auditors, and the
provisions of the Statutes (including the requirements of the Listing Manual) and any
modification or re-enactment thereof for the time being in force in regard to audit shall be
observed.

Appointment of Auditors
Auditors shall be appointed and their 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.
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Auditors’ right to receive notices of and attend General Meetings

The Auditors shall be entitled to attend any General Meeting and to receive all notices of
and other communications relating to any General Meeting to which any Member is
entitled and to be heard at any General Meeting on any part of the business of the General
Meeting which concerns them as Auditors.

Audited account to be conclusive

The accounts of the Company when audited and approved by a General Meeting shall be
conclusive, except that as regards any error discovered within that period, the account
shall forthwith be corrected, and thenceforth shall be conclusive.

Validity of acts of Auditors in spite of some formal defect

Subject to the provisions of the Act, all acts done by any person acting as an Auditor of the
Company 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.

NOTICES
(1) Service of notices

Subject to the provisions of the Act and the Listing Manual, a notice or document
(including without limitation, a share certificate, any financial statements or report,
circulars, instrument appointing proxies) may be served in any of the following ways:

(a) by the Company on any Member personally; or
(b) by sending it through the post in a prepaid letter; or

(c) by using electronic communications to the current address (which may be an
electronic mail address) addressed to such Member at his registered address in
the Register of Members or the Depository Register (as the case may be); or

(d) (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) supplied by
him to the Depository as his address for the service of notices, or by delivering
it to such address as aforesaid.

(2) Electronic communications

(a) Without prejudice to the provisions of Regulation 169(1), but subject otherwise
to the Statutes and Listing Manual, any notice or document (including, without
limitations, any financial statements, balance sheet or report) which is required
or permitted to be given, sent or served under the Act or under this Constitution
by the Company, or by the Directors, to a Member or an officer or Auditor of the
Company may be given, sent or served using electronic communications:

(i) to the current address of that person;
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(i) by making it available on a website prescribed by the Company from time
to time; or

(iii) in such manner as such Member expressly consents to by giving notice in
writing to the Company in accordance with the provisions of, or as
otherwise provided under the Act and/or any other applicable regulations
or procedures.

Without prejudice to the generality of Regulation 169(2)(a), in the event that any
notice or document is to be given, sent or served according to Regulation
169(2)(a)(ii) above, the Directors may give such notification relating to the
address of the website and access to such notice or document in such manner
as the Directors may determine at their discretion, subject to the Act and any
regulations made under the Act relating to electronic communications and the
Listing Manual.

Implied consent

For the purposes of Regulation 169(2)(a) 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 the Statutes and the
Listing Manual.

Deemed consent

Notwithstanding Regulation 169(2)(c) above, the Directors will at any time give
a Member an opportunity by way of written notice 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 the Statutes and the Listing Manual.

Any election or deemed election by a Member pursuant to Regulation 169(2)(d)
above is a standing election but the Member may make a fresh election at any
time, provided that until the Member makes a fresh election, the election or
deemed election that is conveyed to the Company last in time prevails over all
previous elections as that Member’s valid and subsisting election in relation to
all documents and notices to be sent pursuant to Regulation 169(2)(c) above,
and a fresh election shall not apply to notices sent prior to the time of such fresh
election.

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

(i) to the current electronic address of a person pursuant to Regulation
169(2)(a)(i), 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
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current electronic address of such person (notwithstanding any delayed
receipt, non-delivery or “returned mail” reply message or any other error
message indicating that the electronic communication was delayed or not
successfully sent), unless otherwise provided under the Statutes and the
Listing Manual; or

(i) by making it available on a website pursuant to Regulation 169(2)(a)(ii), 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 the Statutes and the Listing Manual.

(i) Subject to the provisions of the Statutes and the Listing Manual, where a
notice or document is given, sent or served to a Member by making it
available on a website, the Company shall give separate physical 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

(iiy  the manner in which the notice or document may be accessed by any one
(1) or more of the following means:

(1) by sending such separate notice to the Member personally or through
the post pursuant to Regulation 169(1);

(2) by sending such separate notice to the Member using electronic
communications to his current electronic address;

(3) by way of advertisement in the daily press; or

(4) by way of announcement on the website of the Singapore Exchange.
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.
Notwithstanding Regulations 169(2)(c) and 169(2)(d) of this Constitution, the
Company shall send the following documents to shareholder by way of physical
copies:
(i) forms or acceptance letters that a Member may be required to complete;
(i) notice of meetings, excluding circulars or letters referred in that notice;

(iii) notices and documents relating to takeover offers and rights issues; and

(iv) notices as required under Rules 1211 and 1212 of the Listing Manual.
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170.

171.

172.

173.

(i) Regulations 169(2)(c) and 169(2)(d) shall not apply to such notices or
documents which are excluded from being given, sent or served by electronic
communications or means pursuant to the Act and any regulations made under
the Act relating to electronic communications and the Listing Manual or the rules
and/or bye-laws governing the Singapore Exchange.

(j) Days of service not counted

When a given number of clear 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 this Constitution or by the Statutes or the Listing
Manual, not be counted in such number of days or period.

Service of notices in respect of joint-holders

All notices and documents with respect to any shares to which persons are jointly entitled
shall be given to whichever of such persons is named first (1st) on the Register of
Members or the Depository Register (as the case may be) and notice so given shall be
sufficient notice to all the holders of such shares.

Members shall be served at registered address

Any Member with a registered address shall be entitled to have served upon him at such
address or current address (as the case may be) any notice or document to which he is
entitled to be served with under this Constitution.

Service of notice on Members abroad

Notwithstanding Regulation 169, a Member who has no registered address in Singapore
shall not be entitled to be served with any notice or document to which he would otherwise
be entitled to be served with under the Constitution, unless and until he has notified in
writing the Company or the Depository (as the case may be) an address in Singapore
which shall be deemed his registered address for the purpose of service of any notice or
document.

When service effected

Any notice or other document if sent by post, and whether by airmail or not, shall be
deemed to have been served at the time the envelope or wrapper containing the same is
posted, and in proving such service by post it shall be sufficient to prove that the letter or
wrapper containing the same was properly addressed and put into the post office as a
prepaid letter or wrapper. Any notice given, sent or served using electronic communication
(as the case may be) shall be deemed to have been duly given, sent or served upon
transmission of the electronic communication to the current address of such person or as
otherwise provided under the Act and/or other applicable regulations or procedures.
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174.

175.

176.

177.

Signature on notice

Any notice on behalf of the Company or of the Directors shall be deemed effectual if it
purports to bear the signature of the Secretary or other duly authorised officer of the
Company, whether such signature is printed, written or electronically signed.

Notices in cases of death or bankruptcy

A person entitled to a share in consequence of the death or bankruptcy of a Member or
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 an address in Singapore for
the service of notice, shall be entitled to have served upon him (subject to Regulation 174)
at such address any notice or document to which the Member but for his death or
bankruptcy or otherwise would be entitled and such service shall for all purposes be
deemed a sufficient service 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 this Constitution shall (notwithstanding that such Member be then
dead or bankrupt or otherwise not entitled to such share and whether or not the Company
has notice of the same) be deemed to have been duly served in respect of any share
registered in the name of such Member as sole or joint-holder.

WINDING UP
Directors have power to present petition

Subject to the provisions of the Act and the IRDA, the Directors shall have the power to
present a petition to the court in the name and on behalf of the Company for the Company
to be wound up.

Distribution of assets in winding up
If the Company shall be wound up and:

(1) the assets available for distribution among the Members as such shall be insufficient
to repay the whole of the paid-up capital, such assets shall be distributed so that as
near as may be the losses shall be borne by the Members in proportion to the capital
paid up at the commencement of the winding up on the shares held by them
respectively; and

(2) the assets available for distribution among the Members shall be more than sufficient
to repay the whole of the capital paid up at the commencement of the winding up, the
excess shall be distributed among all the Members in proportion to the capital paid
up on the shares held by them respectively.
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178.

179.

180.

Distribution of assets in specie

(1) If the Company is wound up (whether the liquidation is voluntary, under supervision
or by the Court) the liquidator(s) may, with the sanction of a Special Resolution and
any other sanction required by the Act and the IRDA:

(a) divide among the Members in specie or in kind the whole or any part of the
assets of the Company (including any shares in any other company received by
the liquidator as consideration for the sale of the whole or part of the Company’s
assets), whether they consist of property of same kind or not;

(b) set a value as the liquidator considers fair upon the property referred to in
Regulation 178(1)(a);

(c) determine how such division of property shall be carried out as between the
Members or different classes of Members, which may be otherwise in
accordance with the existing rights of the Members;

(d) vest the whole or any part of the assets in trustees upon such trusts for the
benefit of Members as the liquidator with the like authority thinks fit;

and the liquidation of the Company may be closed and the Company dissolved.

(2) No Member shall be compelled to accept any shares or other securities in respect of
which there is a liability.

(8) If any division is otherwise than in accordance with the existing rights of the
Members, the Members shall have the same right of dissent and consequential rights
as if such resolution were a Special Resolution passed pursuant to the IRDA.

Commission or fee to liquidators

On the voluntary liquidation of the Company, no commission or fee shall be paid to a
liquidator unless it has been ratified by the Members. The amount of such payment shall
be notified to all Members at least seven (7) days prior to the Meeting at which it is to be
considered.

INSURANCE

Subject to the Statutes, to the maximum extent permitted by the Statutes, 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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INDEMNITY
181. Indemnity of Directors and officers

(1) Subject to the provisions of the Act, this Constitution and such exclusions as the
Board of Directors may from time to time determine:

(a) every Director, Secretary or other officer of the Company is entitled to be
indemnified out of the assets of the Company against any liability incurred by
the Director or officers in or about the actual or purported execution of the duties
of his office or in relation to such duties, and no such Director or other officer
shall be liable for any loss, damage or misfortune which may happen to or be
incurred by the Company in the actual or purported execution of the duties of his
office or in relation to such duties, unless the liability is incurred through his own
negligence, default, breach of duty or breach of trust in relation to the Company;

(b) the Company may provide any such Director or officer with funds to meet
expenditure incurred or to be incurred by him in connection with any
proceedings, investigations or applications in relation to any liabilities
mentioned in paragraph (a) and otherwise may take any action to enable him to
avoid incurring such expenditure; and

(c) the Directors may decide to purchase and maintain insurance, at the expense
of the Company, for the benefit of any Director or other officer of the Company
and its subsidiaries (if any) in respect of any liabilities mentioned in paragraph

(a).

(2) This Regulation 181 does not authorise any indemnity which would be prohibited or
rendered void by any provision of the Act or by any other provision of law.

SECRECY
182. Secrecy

No Member shall be entitled to require discovery of or 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 will be inexpedient in the interest of the Members
of the Company to communicate to the public save as may be authorised by the Statutes
or required by the Listing Manual.
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183.

184.

PROCEDURAL IRREGULARITY DISREGARDED

Any meeting held for the purposes of this Constitution which is not also held for the
purposes of the Act, and any proceeding at any such meeting or otherwise under these
presents which is not also a proceeding under the Act, shall nevertheless not be
invalidated by reason of any procedural irregularity unless the High Court of Singapore
shall have declared that the irregularity has caused or may cause substantial injustice that
cannot be remedied by any order of the Court and that the said meeting is accordingly void
or the said proceeding is accordingly invalid, provided that nothing herein shall apply to
any matter which is regulated by Section 72 of the Act.

PERSONAL DATA
(1) Personal data of Members

A Member, who is a natural person, is deemed to have consented to the collection,
use and disclosure of his personal data (whether such personal data is provided by
that Member or is collected through a third party) by the Company (or its agents or
service providers) from time to time for any of the following purposes:

(a) implementation and administration of any corporate action by the Company (or
its agents or service providers);

(b) internal analysis and/or market research by the Company (or its agents or
service providers):

(c) investor relations communications by the Company (or its agents or service
providers);

(d) administration by the Company (or its agents or service providers) of that
Member’s holding of shares in the capital of the Company;

(e) implementation and administration of any service provided by the Company (or
its agents or service 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 this
Constitution;

(h) compliance with any applicable Statutes, the Listing Manual, take-over rules,
regulations and/or guidelines; and

(iy purposes which are reasonably related to any of the above purpose.
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185.

186.

(2)

The personal data that may be collected, used and/or disclosed for such purposes
under this Regulation shall include any information which may have a bearing on the
prudence or commercial merits of investing in, or disposing of any shares (or other
investment or security) in, the Company.

Save as required or permitted by the Statutes, court order or any regulatory authority,
that personal data shall not be disclosed by a recipient of such personal data
(“Recipient”) or any other person, except to:

(a) a member of the same group as the Recipient (each a “Recipient Group
Company”);

(b) employees, directors and professional advisers of that Recipient or any
Recipient Group Company; and

(c) funds managed by any of the Recipient Group Companies.
Transfer of personal data

Each of the Members and Directors consent (from time to time) to the transfer of such
personal data to persons acting on behalf of any Recipient and to the offices of any
Recipient, both within and outside Singapore, for the purposes stated above, where
it is necessary or desirable to do so.

Personal data of proxy and/or representative

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 (where applicable) specified in Regulation
184(1)(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.

AMENDMENTS

No deletion, amendment, addition or other modification shall be made to this Constitution
without the prior written approval of the Singapore Exchange and if required by the Act,
with the sanction of a Special Resolution.

DELISTING

The Company may voluntarily delist from any stock exchange upon which shares in the

Company may be listed, subject to its compliance with the provisions of the listing rules
of such stock exchange upon which shares in the Company are listed.

The remainder of this page has been intentionally left blank.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

GLOBAL INVACOM GROUP LIMITED

(Company Registration Number: 200202428H)
(Incorporated in the Republic of Singapore)

NOTICE IS HEREBY GIVEN that the extraordinary general meeting (‘EGM”) of GLOBAL
INVACOM GROUP LIMITED (the “Company”) will be held physically at The National University
of Singapore Society, Suntec City Guild House, 3 Temasek Boulevard, #02-401/402 Suntec City
Mall, Singapore 038984 on Wednesday, 24 April 2024 at 12:00 p.m. (or as soon thereafter
following the conclusion or adjournment of the Annual General Meeting of the Company to be held
at 11:00 a.m. on the same day and at the same place) for the following purposes:

All capitalised terms used in this Notice of EGM which are not defined herein shall have the same
meaning ascribed to them in the circular to the Shareholders of the Company dated 2 April 2024
(“Circular’).

ORDINARY RESOLUTION 1: THE PROPOSED RENEWAL OF THE SHARE BUYBACK MANDATE
That:

(a) for the purposes of Sections 76C and 76E of the Companies Act, the exercise by the
Directors of the Company of all the powers of the Company to purchase or otherwise
acquire issued shares of the Company not exceeding in aggregate the Prescribed Limit
(as hereafter defined), at such price or prices as may be determined by the Directors
from time to time up to the Maximum Price (as hereafter defined), whether by way of:

(i) on-market purchases transacted through the SGX-ST’s trading system or on
another stock exchange on which the issuer’s equity securities are listed
(“Market Acquisition”); or

(ii) off-market purchases in accordance with an equal access scheme as defined in
Section 76C of the Companies Act (“Off-Market Acquisition”),

and otherwise in accordance with all other laws, regulations and rules of the SGX-ST or,
as the case may be, other exchange, as may for the time being be applicable, be and is
hereby authorised and approved generally and unconditionally (the “Share Buyback
Mandate”);

(b) unless varied or revoked by the Company in a general meeting, the authority conferred
on the Directors of the Company pursuant to the Share Buyback Mandate may be
exercised by the Directors at any time and from time to time during the period
commencing from the passing of this Resolution and expiring on the earliest of:

(i) the date on which the next AGM of the Company is held;
(i) the date by which the next AGM of the Company is required by law to be held; or

(iii) the date on which purchases and acquisitions of shares pursuant to the Share
Buyback Mandate are carried out to the full extent mandated;
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(c)

in this Resolution:

“Prescribed Limit” means the number of shares representing 10% of the issued shares
as at the date of the passing of this Resolution (excluding any shares which are held as
treasury shares and subsidiary holdings);

“Maximum Price” in relation to a share to be purchased, means the purchase price
(excluding brokerage, stamp duties, applicable goods and services tax and other related
expenses) not exceeding:

(i) in the case of a Market Acquisition of a Share, 105% of the Average Closing
Price; and

(i) in the case of an Off-Market Acquisition of a Share, 120% of the Average Closing
Price,

where:

“Average Closing Price” is the average of the closing market prices of a share over the
last 5 market days on which the shares were transacted on the SGX-ST or, as the case
may be, other exchange, preceding the day of the Market Acquisition or, as the case may
be, the day of the making of the offer pursuant to an Off-Market Acquisition, as deemed
to be adjusted for any corporate action that occurs during the relevant 5 market days
period and the day on which the purchase are made;

“day of the making of the offer” means the day on which the Company makes an offer
for the purchase or acquisition of shares from shareholders, stating the purchase price
(which shall not be more than the Maximum Price calculated on the foregoing basis) for
each Share and the relevant terms of the equal access scheme for effecting the
Off-Market Acquisition; and

“market day” means a day on which the SGX-ST is open for trading in securities; and

the Directors of the Company be and are hereby authorised to complete and do all such
acts and things (including executing such documents as may be required) as they may
consider expedient or necessary to give effect to the transactions contemplated by this
Resolution.

[See Explanatory Note (i)]

AS SPECIAL BUSINESS

SPECIAL RESOLUTION 2: THE PROPOSED ADOPTION OF THE NEW CONSTITUTION

That, approval be and is hereby given:

(a)

that the regulations contained in the New Constitution of the Company reproduced in its
entirety in Appendix B to the Circular, be and are hereby approved and adopted as the
Constitution of the Company in substitution for, and to the exclusion of, the Existing
Constitution of the Company; and
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(b) that the Directors or any one of them be and are hereby authorised and empowered to
approve and complete and do and execute all such things and acts (including, without
limitation, executing all such documents as may be required) as they or he may consider
expedient, desirable, necessary or in the interests of the Company to give effect to this
Special Resolution, with such modifications thereto (if any) as they or he shall think fit in
the interests of the Company.

BY ORDER OF THE BOARD

Yoo Loo Ping
Company Secretary

Singapore, 2 April 2024

Explanatory Note on Resolution to be passed:

(i) The Ordinary Resolution 1 proposed above, if passed, will empower the Directors of the
Company, effective until the conclusion of the next AGM of the Company, or the date by
which the next AGM of the Company is required by law to be held, or the date on which
purchases and acquisitions of shares pursuant to the Share Buyback Mandate are
carried out to the full extent mandated, whichever is the earlier, to repurchase ordinary
shares of the Company by way of market purchases or off-market purchases of up to
10% of the total number of issued shares (excluding treasury shares and subsidiary
holdings) in the capital of the Company at the Maximum Price. Information relating to this
proposed Resolution are set out in the Circular dated 2 April 2024.

IMPORTANT NOTICE FOR SHAREHOLDERS:

The Company’s EGM will be held physically at The National University of Singapore Society, Suntec City Guild House, 3
Temasek Boulevard, #02-401/402 Suntec City Mall, Singapore 038984 on Wednesday, 24 April 2024 at 12:00 p.m. for
considering and, if thought fit, passing the resolutions set out in the Notice of EGM. There will be no option for
Shareholders to participate virtually.

Copies of the documents and information relating to the EGM (including the Circular, Notice of EGM and Proxy Form) will
be sent to members by post and have been made available on SGXNet and the Company’s corporate website and may
be accessed at the following URLs:

(i) https://www2.sgx.com/securities/company-announcements; or

(i) https://globalinvacom.com/pages/investor-relations.
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Shareholders should take note of the following arrangements for the EGM:

(a)

(b)

(c)

Participation in the EGM

Shareholders, including Central Provident Fund (“CPF”) and Supplementary Retirement Scheme (“SRS”), may
participate in the EGM by:

(i) attending the EGM in person;

(ii) submitting questions in relation to the agenda item in this Notice of EGM in advance of, or at the EGM;
and/or

(iii) voting at the EGM by (A) themselves; or (B) through duly appointed proxy(ies).

Details of the steps for registration, asking of questions and voting at the EGM by Shareholders, are set out in
notes (b) to (f) below.

Register in person to attend the EGM

Shareholders, including CPF and SRS investors can attend the EGM in person.

To do so, they will need to register in person at the registration counter(s) outside the EGM venue on the day
of the event. Please bring along your NRIC/passport to enable the Company to verify your identity. The
Company reserves the right to refuse admittance to the EGM if the attendee’s identity cannot be verified

accurately.

For investors who hold Shares through relevant intermediaries please refer to note (e) for the procedures to
attend and vote at the EGM.

Submission of Questions
Shareholders and Investors who have questions in relation to the agenda item in this Notice of EGM can ask
questions during the EGM physically or can submit their questions to the Company in advance (“Advanced

Questions”), by Tuesday, 16 April 2024, 12:00 p.m., through any of the following means:

(i) by email to globalinvacom-agm @ complete-corp.com; or

(ii) in hard copy by sending personally or by post, to be deposited with Complete Corporate Services Pte
Ltd at 10 Anson Road, #29-07 International Plaza, Singapore 079903.

Shareholders and/or Investors must identify themselves when posting questions through email or mail by
providing the following details:

(i) Full Name;

(i) Contact Telephone Number;

(iii) Email Address; and

(iv) The manner in which you hold shares (if you hold shares directly, please provide your CDP account

number; otherwise, please state if you hold your shares through CPF or SRS, or are a relevant
intermediary shareholder).

The Company will address all substantial and relevant Advanced Questions through an announcement on the
Company’s corporate website at the URL https://globalinvacom.com/pages/investor-relations and on the
SGX-ST website at the URL https://www.sgx.com/securities/company-announcements by Friday, 19 April 2024.

Follow up questions which are submitted after 12:00 p.m. on Tuesday, 16 April 2024 will be consolidated and
addressed either before the EGM via an announcement on SGXNet and the Company’s website or at the EGM.
The Company will publish the minutes of the EGM, which will include responses from the Board and
management of the Company on the substantial and relevant questions received from Shareholders and
Investors via an announcement on SGXNet and the Company’s website within 1 month after the EGM.
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(d) Voting at the EGM

For Investors who hold shares through relevant intermediaries please refer to item (e) for the procedures to
vote at the EGM.

For CPF and SRS investors please refer to note (f) for the procedures to vote at the EGM.
Shareholders will be able to vote at the EGM in person, or by appointing proxy(ies) to vote on their behalf.

To appoint proxy(ies), duly completed Proxy Forms, together with the power of attorney or other authority under
which it is signed (if applicable) or a notarially certified copy thereof, must be deposited with the Company’s
Share Registrar and Share Transfer office at B.A.C.S. Private Limited at 77 Robinson Road, #06-03 Robinson
77, Singapore 068896 not later than Monday, 22 April 2024, 12:00 p.m., (being no later than 48 hours before
the time appointed for holding the EGM) and in default the Proxy Form shall not be treated as valid.

The Proxy Form has been made available on SGXNet and the Company’s corporate website and may be
accessed at the URLs https://www2.sgx.com/securities/company-announcements https://globalinvacom.com/
pages/investor-relations.

Please refer to the detailed instructions set out in the Proxy Form.
(e) Voting at the EGM by Relevant Intermediary Investors
“Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

Relevant intermediary investors who wish to attend the EGM, or to appoint proxy(ies) to vote at the EGM should
not make use of the Proxy Form and should instead approach their respective relevant intermediaries as soon
as possible for the proxy(ies) appointment.

(f) Voting at the EGM by CPF/SRS Investors

CPF and SRS investors who wish to vote at the EGM may attend the EGM in person physically, or may appoint
the Chairman of the Meeting as their proxy to vote. The CPF and SRS investors who wish to appoint the
Chairman of the Meeting as their proxy should not make use of the Proxy Form. They should approach their
respective CPF agent banks or SRS operators to submit their votes by Monday, 15 April 2024, 12:00 p.m.,
being at least 7 working days before the EGM, in order to allow sufficient time for their respective relevant
intermediaries to in turn submit a Proxy Form to appoint the Chairman to vote on their behalf.

Personal Data Privacy

“Personal data” in this notice of EGM has the same meaning as “personal data” in the Personal Data Protection Act 2012
of Singapore, which includes your name, address and NRIC/Passport number. By submitting an instrument appointing a
proxy(ies) and/or representative(s) to attend, speak and vote at the EGM 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 proxies and representatives
appointed for the EGM (including any adjournment thereof) and the preparation and compilation of the attendance lists,
minutes and other documents relating to the EGM (including any adjournment thereof), and in order for the Company (or
its agents) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, the “Purposes”),
(ii) warrants that where the member discloses the personal data of the member’s proxy(ies) and/or representative(s) to the
Company (or its agents), the member has obtained the prior consent of such proxy(ies) and/or representative(s) for the
collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or
representative(s) for the Purposes, and (iii) agrees that the member will indemnify the Company in respect of any
penalties, liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty.

The remainder of this page has been intentionally left blank.
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EXTRAORDINARY GENERAL MEETING PROXY FORM

GLOBAL INVACOM GROUP LIMITED  |IMPORTANT:

(Company Registration Number 200202428H) 1. For CPF/SRS investors who wish to appoint the Chairman of

(Incorporated in the Republic of Singapore) the Meeting as their proxy, they should approach their CPF
and/or SRS approved nominees to submit their votes at least

PROXY FORM 7 working days before the EGM.

(Please see notes overleaf before completing this Form) 2. This Proxy Form is not valid for use by CPF/SRS investors and

shall be ineffective for all intents and purposes if used or
purported to be used by them.

*I/We, (name of shareholder)

of (address)
being a *shareholder/shareholders of GLOBAL INVACOM GROUP LIMITED (“Company”) hereby appoint:

Proportion of shareholdings

Name Address *NRIC/Passport No. of Shares %

*and/or

Proportion of shareholdings

Name Address *NRIC/Passport No. of Shares %

or failing *him/her, the Chairman of the Extraordinary General Meeting (“EGM”) of the Company as *my/our
*proxy/proxies to vote for *me/us on *my/our behalf at the EGM of the Company to be held at The National
University of Singapore Society, Suntec City Guild House, 3 Temasek Boulevard, #02-401/402 Suntec City Mall,
Singapore 038984 on Wednesday, 24 April 2024 at 12:00 p.m. (or as soon thereafter following the conclusion or
adjournment of the Annual General Meeting of the Company to be held at 11:00 a.m. on the same day and at the
same place) and at any adjournment thereof. *I/We direct *my/our *proxy/proxies to vote for or against the
Resolutions to be proposed at the EGM as indicated hereunder. If no specific direction as to the voting is given or
in the event that any other matter arising at the EGM at any adjournment thereof, the *proxy/proxies will vote or
abstain from voting at *his/her discretion.

Please indicate your vote “For” or “Against” or “Abstain” for a particular resolution by marking the
appropriate box with an “X”. Alternatively, please indicate the number of shares that the proxy(ies) is/are
directed to vote “For” or “Against” or to abstain from voting. If you marked “X” in the abstain box for a
particular resolution, you are directing your proxy not to vote on that resolution.

No. | Ordinary Resolution relating to FOR AGAINST | ABSTAIN
1. The Proposed Renewal of the Share Buyback Mandate
No. | Special Resolution relating to FOR AGAINST | ABSTAIN

2. The Proposed Adoption of the New Constitution

Dated this day of 2024

Total Number of Shares in: No. of Shares

(a) CDP Register

(b) Register of Members

Signature(s) of Shareholder(s)
Or Common Seal of Corporate Shareholder

* Delete where inapplicable

IMPORTANT: PLEASE READ NOTES ON THE REVERSE CAREFULLY BEFORE COMPLETING THIS PROXY FORM



EXTRAORDINARY GENERAL MEETING PROXY FORM

PLEASE READ THE NOTES BELOW:

1.

Please insert the total number of shares held by you in the capital of the Company. If you have shares entered against
your name on the Depository Register (as defined in Section 81SF of the Securities and Futures Act 2001 of
Singapore), you should insert that number of shares. If you have shares registered in your name in the register of
members of the Company, you should insert that number of shares. If you have shares entered against your name
in the Depository Register and registered in your name in the register of members of the Company, you should insert
the aggregate number of shares. If no number is inserted, this form of proxy will be deemed to relate to all the shares
held by you.

A shareholder of the Company entitled to attend and vote at a meeting of the Company is entitled to appoint 1 or
2 proxies to attend and vote in his/her stead. A proxy need not be a shareholder of the Company.

Where a shareholder appoints 2 proxies, the appointments shall be invalid unless he/she specifies the proportion of
his/her shareholding (expressed as a percentage of the whole) to be represented by each proxy.

A shareholder who is a relevant intermediary entitled to attend the meeting and vote is entitled to appoint more than
1 proxy to attend and vote instead of the shareholder, but each proxy must be appointed to exercise the rights
attached to a different Share or Shares held by such shareholder. Where such shareholder appoints more than
1 proxy, the appointments shall be invalid unless the shareholder specifies the number of Shares in relation to which
each proxy has been appointed. “Relevant intermediary” has the meaning ascribed to it in Section 181 of the
Companies Act 1967 of Singapore.

A corporation which is a shareholder may authorise by resolution of its directors or other governing body such person
as it thinks fit to act as its representative at the EGM, in accordance with Section 179 of the Companies Act 1967 of
Singapore.

For investors who hold shares under the Central Provident Fund Scheme and Supplementary Retirement Scheme
(“CPF/SRS investors”), this proxy form is not valid for their use and shall be ineffective for all intents and purposes
if used or purported to be used by them. CPF/SRS investors who wish to appoint the Chairman of the EGM to act as
their proxy should approach their respective CPF agent banks/SRS operators to submit their votes not later than
Monday, 15 April 2024 at 12:00 p.m. (being not less than 7 working days before the EGM).

The instrument appointing proxy(ies) must be signed by the appointer or his attorney duly authorised in writing. Where
the instrument appointing a proxy(ies) is executed by a corporation, it must be executed either under its common seal
or under the hand of any officer or attorney duly authorised. Where the instrument appointing a proxy or proxies is
executed by an attorney on behalf of the appointor, the letter or power of attorney or a duly certified copy thereof must
be lodged with the instrument, failing which this instrument of proxy may be treated as invalid.

The instrument appointing the proxy(ies), duly executed, must be deposited at the Company’s Share Registrar and
Share Transfer office at B.A.C.S. Private Limited at 77 Robinson Road, #06-03 Robinson 77, Singapore 068896 by
Monday, 22 April 2024 at 12:00 p.m., being not later than 48 hours before the time appointed for holding the EGM.

The Company shall be entitled to reject the instrument appointing proxy(ies) 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 proxy(ies). In addition, in the case of shares entered in the Depository
Register, the Company may reject any instrument appointment proxy or proxies lodged if the shareholder, being the
appointor, is not shown to have shares entered against his/her/its name in the Depositor Register as at 72 hours
before the time appointed for holding the EGM, as certified by The Central Depository (Pte) Limited to the Company.

Personal Data Privacy:

By submitting a proxy form, the shareholder accepts and agrees to the personal data privacy terms set out in the Notice
of EGM dated 2 April 2024.
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