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DEFINITIONS AND INTERPRETATION

Except where the context otherwise requires, the following definitions apply throughout this Circular:

“Announcement” : The announcement of the Selective Capital Reduction by the
Company made available on the UIC Website and released by UIC
on behalf of the Company on SGXNet on the Announcement Date

“Announcement Date” : 18 May 2016, being the date of the Announcement

“Board” : The board of directors of the Company

“Books Closure Date” : The date, to be determined by the Directors and announced by the
Company, on which the transfer books of the Company and the
Register of Members will be closed in order to determine the
entitlements of the Participating Shareholders to the Cash
Distribution pursuant to the Selective Capital Reduction

“Business Day” : A day other than Saturday, Sunday or a public holiday on which
banks are open for business in Singapore

“Cash Distribution” : The aggregate sum of S$12,031,971.60 arising from the Selective
Capital Reduction that will be returned to the Participating
Shareholders in cash, on the basis of S$9.20 for each Share held by
each Participating Shareholder that is cancelled as a result of the
Selective Capital Reduction

“Circular” : This Circular dated 8 June 2016 to Shareholders

“Code” : The Singapore Code on Take-overs and Mergers

“Companies Act” : The Companies Act (Chapter 50 of Singapore)

“Company” or “SLL” : Singapore Land Limited

“Court” : The High Court of the Republic of Singapore

“Court Order” : The order of the Court approving the Selective Capital Reduction

“CPF” : The Central Provident Fund

“CPF Agent Banks” : Agent banks included under the CPFIS

“CPFIS” : CPF Investment Scheme

“CPFIS Investors” : Investors who have purchased Shares using their CPF contributions
pursuant to the CPFIS

“Delisting” : Shall have the meaning ascribed to it in paragraph 1.1 of the Letter
to Shareholders in this Circular

“Directors” : The directors of the Company as at the Latest Practicable Date

“DTZ” : DTZ Debenham Tie Leung (SEA) Pte Ltd, an independent
professional valuer which prepared the relevant Valuation Reports
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“Effective Date” : Shall have the meaning ascribed to it in paragraph 9.2 of the Letter
to Shareholders in this Circular

“EGM” : The extraordinary general meeting of the Company to be held on
Thursday, 30 June 2016 at 3.15 p.m. (or as soon as practicable
immediately following the conclusion or adjournment of the 52nd

Annual General Meeting of the Company to be convened at
3.00 p.m. on the same day and at the same venue) (and any
adjournment thereof)

“FY” : The financial year ended 31 December of the relevant year

“FY2013 Dividend” : Shall have the meaning ascribed to it in paragraph 4(a) of the Letter
to Shareholders in this Circular

“FY2015 Dividend” : Shall have the meaning ascribed to it in paragraph 4(b) of the Letter
to Shareholders in this Circular

“FY2015 Results” : Extract of the latest audited consolidated financial statements of the
SLL Group for FY2015

“IFA” or “ANZ” : Australia and New Zealand Banking Group Limited, Singapore
Branch, the independent financial adviser to the Participating
Shareholders in respect of the Selective Capital Reduction

“IFA Letter” : Letter dated 8 June 2016 from the IFA addressed to the Participating
Shareholders in respect of the Selective Capital Reduction as set out
in Appendix 1 to this Circular

“Interested Person” : As defined in the Note on Rule 24.6 of the Code and read with the
Note on Rule 23.12 of the Code, an interested person is:

(a) a director, chief executive officer, or substantial shareholder
of the company;

(b) the immediate family of a director, the chief executive officer,
or a substantial shareholder (being an individual) of the
company;

(c) the trustees, acting in their capacity as such trustees, of any
trust of which a director, the chief executive officer or a
substantial shareholder (being an individual) and his
immediate family is a beneficiary;

(d) any company in which a director, the chief executive officer
or a substantial shareholder (being an individual) together
and his immediate family together (directly or indirectly) have
an interest of 30 per cent. or more;

(e) any company that is the subsidiary, holding company or
fellow subsidiary of the substantial shareholder (being a
company); or

(f) any company in which a substantial shareholder (being a
company) and any of the companies listed in (e) above
together (directly or indirectly) have an interest of 30 per
cent. or more

“Knight Frank” : Knight Frank Pte Ltd, an independent professional valuer which
prepared the relevant Valuation Reports
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“Latest Practicable Date” : 25 May 2016, being the latest practicable date prior to the printing of
this Circular

“Non-Participating
Shareholders”

: UIC and its subsidiaries which hold Shares

“Non-Participating
Shareholders’
Securities”

: Shares or securities which carry voting rights in any of the Non-
Participating Shareholders, or convertible securities, warrants,
options or derivatives in respect of Shares or securities which carry
voting rights in any of the Non-Participating Shareholders

“Notice” : The notice of EGM set out on pages 168 and 169 of this Circular

“Offer” : Shall have the meaning ascribed to it in paragraph 1.1 of the Letter
to Shareholders in this Circular

“Offer Price” : Shall have the meaning ascribed to it in paragraph 4 of the Letter to
Shareholders in this Circular

“Offer Shares” : Shall have the meaning ascribed to it in paragraph 4(a) of the Letter
to Shareholders in this Circular

“Participating
Shareholders”

: Shall have the meaning ascribed to it in paragraph 2.1 of the Letter
to Shareholders in this Circular

“Q1 FY2016” : The financial quarter ended 31 March 2016

“Q1 FY2016 Results” : The unaudited consolidated financial statements of the SLL Group
for Q1 FY2016

“Registered Address” : The address of each Shareholder as set out in the Register of
Members

“Register of Members” : The register of members of the Company

“Registrar” : The Registrar of Companies of Singapore appointed under the
Companies Act

“Selective Capital
Reduction”

: Shall have the meaning ascribed to it in paragraph 1.2 of the Letter
to Shareholders in this Circular

“SGX-ST” : The Singapore Exchange Securities Trading Limited

“Shareholders” : Registered holders of the Shares

“Share Registrar” : Tricor Barbinder Share Registration Services, the share registrar of
the Company

“Shares” : Ordinary shares in the issued and paid-up share capital of the
Company

“SIC” : Securities Industry Council of Singapore

“SLL Group” : SLL and its subsidiaries, and “SLL Group Company” shall mean
any of them
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“SLL Securities” : Shares or securities which carry voting rights in SLL, or convertible
securities, warrants, options or derivatives in respect of Shares or
securities which carry voting rights in SLL

“SRS” : Supplementary Retirement Scheme

“SRS Account” : An account opened by an SRS Investor with an SRS Operator

“SRS Investors” : Investors who have purchased Shares through their SRS Account
pursuant to the SRS

“SRS Operators” : An approved financial institution with which an SRS Account is
opened and maintained

“Subject Properties” : The properties as set out in Appendix 7 to this Circular in which the
SLL Group has interests and which have been valued pursuant to
the Valuation Reports

“S215(3) Acquisition” : Shall have the meaning ascribed to it in paragraph 1.1 of the Letter
to Shareholders in this Circular

“UEPL” : UIC Enterprise Pte Ltd

“UIC” : United Industrial Corporation Limited

“UICD” : UIC Development (Private) Limited

“UICI” : UIC Investment Pte Ltd

“UIC Group” : UIC and its subsidiaries

“UIC Website” : UIC’s website at http://www.uic.com.sg

“UOB” : United Overseas Bank Limited, the financial adviser to the Company
in respect of the Selective Capital Reduction

“Valuation Reports” : The valuation reports prepared by the Valuers in respect of the
Subject Properties, extracts of which are set out in Appendix 7 to this
Circular

“Valuers” : DTZ and Knight Frank, being the independent professional valuers
who prepared the Valuation Reports in respect of the Subject
Properties

“S$” and “cents” : Singapore dollars and cents, respectively, being the lawful currency
for the time being of the Republic of Singapore

“%” or “per cent.” : Per centum or percentage

Unless otherwise defined, the expression “acting in concert” shall have the meaning ascribed to it in
the Code.

Any reference to “you”, “your” and “yours” in this Circular are, as the context so determines, to
Shareholders.
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Any term defined under the Companies Act, the Code or any statutory modification thereof and used in
this Circular shall, where applicable, have the meaning assigned to it under the Companies Act, the
Code or any statutory modification thereof, as the case may be, unless otherwise provided. Without
prejudice to the generality of the foregoing, the term “subsidiary” shall have the meaning ascribed to it
under Section 5 of the Companies Act.

Unless the context otherwise requires, words importing the singular shall, where applicable, include the
plural and vice versa and words importing the masculine gender shall, where applicable, include the
feminine and neuter gender and vice versa. References to persons shall, where applicable, include
firms, corporations and other entities.

The headings in this Circular are inserted for convenience only and shall not be taken into account in
the interpretation or construction of this Circular.

Any reference in this Circular to any enactment is a reference to that statute or enactment for the time
being amended or re-enacted. Summaries of the provisions of any laws and regulations contained in
this Circular are of such laws and regulations as at the Latest Practicable Date.

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

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

As at the Latest Practicable Date, any reference to the total number of Shares in this Circular is to
412,477,559 Shares unless otherwise stated.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Circular are or may be forward-
looking statements. Forward-looking statements include but are not limited to those using words such
as “seek”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”, “forecast”
and similar expressions or future or conditional verbs such as “will”, “would”, “should”, “could”, “may”
and “might”. These statements reflect the Company’s current expectations, beliefs, hopes, intentions or
strategies regarding the future and assumptions in light of currently available information. Such
forward-looking statements are not guarantees of future performance or events and involve known and
unknown risks and uncertainties. Accordingly, actual results may differ materially from those described
in such forward-looking statements. Shareholders and investors should not place undue reliance on
such forward-looking statements, and the Company does not undertake any obligation to update
publicly or revise any forward-looking statements.
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SINGAPORE LAND LIMITED
(Company Registration Number: 196300170C)

(Incorporated in Singapore)

LETTER TO SHAREHOLDERS

Board of Directors:

Mr Lim Hock San (President, Chief Executive Officer and Executive Director)
Ms Goh Poh Leng (Executive Director)

Registered Office:

24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

8 June 2016

To: The Shareholders of Singapore Land Limited

Dear Sir / Madam

PROPOSED SELECTIVE CAPITAL REDUCTION

1. INTRODUCTION

1.1 Background

On 10 March 2014, UOB, for and on behalf of UEPL, a wholly-owned subsidiary of UIC, made a
voluntary unconditional cash offer (the “Offer”) for all the Shares in the capital of the Company,
other than those Shares held, directly or indirectly, by UIC and its subsidiaries (including UEPL)
as at the date of the Offer.

As at the close of the Offer at 5.30 p.m. (Singapore time) on 25 April 2014, the total number of
(a) Shares owned, controlled or agreed to be acquired by UEPL and parties acting or deemed to
be acting in concert with it and (b) valid acceptances of the Offer, amounted to an aggregate of
401,216,185 Shares, representing approximately 97.27 per cent. of the total number of issued
Shares as at such date. Following the close of the Offer, an announcement was made on 12 May
2014 by UOB, for and on behalf of UEPL, that pursuant to Section 215(3) of the Companies Act,
Shareholders who had not accepted the Offer had a right to require UEPL to acquire their Shares
on the same terms as that set out in the offer document dated 10 March 2014 (the “S215(3)

Acquisition”). At the end of the S215(3) Acquisition, UEPL and its related corporations held, or
had agreed to acquire, an aggregate of 410,414,347 Shares, representing approximately 99.50
per cent. of the total number of issued Shares. Upon the completion of the S215(3) Acquisition,
the Company was delisted from the Official List of the SGX-ST with effect from 9.00 a.m.
(Singapore time) on 25 August 2014 (the “Delisting”).

Following the S215(3) Acquisition, UEPL made various off-market purchases of an aggregate of
755,389 Shares from Shareholders who had approached UEPL and offered to sell UEPL their
Shares. As at the Latest Practicable Date, UIC and its wholly-owned subsidiaries (including
UEPL) hold an aggregate number of 411,169,736 Shares, representing approximately 99.683 per
cent. of the total number of issued Shares as follows:

Shareholder

(wholly-owned subsidiary of UIC which holds Shares) No. of Shares %

UEPL 325,374,040 78.883

UICD 85,643,196 20.763

UICI 152,500 0.037

TOTAL 411,169,736 99.683
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1.2 Selective Capital Reduction

The Directors propose to seek the approval of Shareholders at the EGM to be convened for the
implementation of a selective capital reduction exercise to be undertaken by the Company
pursuant to Section 78G of the Companies Act (the “Selective Capital Reduction”), details of
which are set out in paragraph 2 below.

1.3 Circular

The purpose of this Circular is to provide Shareholders with relevant information relating to the
Selective Capital Reduction. This Circular also sets out the advice of the IFA to the Participating
Shareholders with regard to the Selective Capital Reduction.

2. SELECTIVE CAPITAL REDUCTION

2.1 Company’s Proposal

The Company proposes to implement the Selective Capital Reduction and cancel all the Shares
held by Shareholders (except those held by the Non-Participating Shareholders) (the
“Participating Shareholders”), to provide the Participating Shareholders with an avenue to
realise the value of their Shares following the Delisting. The Participating Shareholders will

receive S$9.20 for each Share held that is cancelled as a result of the Selective Capital

Reduction.

2.2 Reduction of Share Capital

The Selective Capital Reduction will involve reducing the share capital of the Company from
S$840,348,142.83 comprising 412,477,559 Shares to S$828,316,171.23 comprising 411,169,736
Shares, representing a reduction of the total issued share capital of the Company by
approximately 0.317 per cent.

2.3 Process

The Selective Capital Reduction will be effected by:

(a) cancelling the amount of S$12,031,971.60 constituting part of the total paid-up share capital
of the Company that is held by the Participating Shareholders; and

(b) cancelling 1,307,823 of the said Shares constituting part of the total issued share capital of
the Company that is held by the Participating Shareholders.

2.4 Cash Distribution

The aggregate sum of S$12,031,971.60 arising from the Selective Capital Reduction will be
returned to the Participating Shareholders in cash, on the basis of S$9.20 for each Share held by
each Participating Shareholder that is cancelled as a result of the Selective Capital Reduction.

2.5 Funds for the Selective Capital Reduction

The Selective Capital Reduction will be funded from existing cash and cash equivalents.

3. CONFIRMATION OF FINANCIAL RESOURCES

UOB, as financial adviser to the Company in connection with the Selective Capital Reduction, has
confirmed that sufficient financial resources are available to the Company to fund the aggregate
sum of the Cash Distribution which will be returned to the Participating Shareholders if the
Selective Capital Reduction becomes effective.
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4. RATIONALE

The Selective Capital Reduction is an internal corporate exercise that is proposed by the
Company for the Participating Shareholders.

Following the Delisting, it has become difficult for the Participating Shareholders to realise their
investment in the Shares given the lack of a public market for the Shares. With the Selective
Capital Reduction, the Participating Shareholders will have an opportunity to realise the value of
their Shares.

The Selective Capital Reduction would enable the Company to return the aggregate sum of
S$12,031,971.60 in cash to the Participating Shareholders in respect of the cancellation of the
Shares held by them.

The Cash Distribution of S$9.20 for each Share cancelled as a result of the Selective Capital
Reduction will result in the Participating Shareholders receiving effectively the same amount per
Share received by former shareholders of the Company who tendered their Shares in acceptance
of the Offer at the base offer price of S$9.40 for each Share (the “Offer Price”) as:

(a) the Offer Price was determined on the basis that the Shares to which the Offer related to
(the “Offer Shares”) would be acquired with the right to receive a tax-exempt (one-tier)
dividend of 20 cents per Share for the financial year ended 31 December 2013 (the “FY2013

Dividend”). As the settlement date in respect of the Offer Shares accepted pursuant to the
Offer fell before the record date for the determination of entitlements to the FY2013
Dividend, each Shareholder who accepted the Offer received the Offer Price of S$9.40 per
Share for each Offer Share; and

(b) the directors of the Company intend to propose a dividend of 20 cents per Share for

the financial year ended 31 December 2015 (the “FY2015 Dividend”). If approved by

Shareholders, the books closure date for the determination of entitlements to the

FY2015 Dividend will fall on or before the date on which the Shares of the

Participating Shareholders are cancelled pursuant to the Selective Capital Reduction.

As such, the Participating Shareholders will receive the Cash Distribution of S$9.20

for each Share cancelled as a result of the Selective Capital Reduction and, if

approved by Shareholders, the FY2015 Dividend of 20 cents per Share, thereby also

effectively receiving an aggregate of S$9.40 for each Share.

If the Participating Shareholders do not approve the Selective Capital Reduction, there is

no guarantee that another opportunity will arise in the future for them to realise the value

of their Shares.

5. THE NON-PARTICIPATING SHAREHOLDERS’ INTENTIONS FOR THE COMPANY

5.1 The Non-Participating Shareholders’ Future Plans

The Non-Participating Shareholders currently intend for the Company to continue its existing
business activities. Save as disclosed in this Circular and in publicly available information on the
Non-Participating Shareholders, the Non-Participating Shareholders have no plans to
(a) introduce any major changes to the businesses of the Company or any other SLL Group
Company, (b) re-deploy the fixed assets of any SLL Group Company, (c) affect the operations of
any SLL Group Company, or (d) discontinue the employment of the existing employees of any
SLL Group Company, in each case, other than in the ordinary and usual course of business.

Each Non-Participating Shareholder may request the Board, at any time and from time to time, to
consider any options or opportunities in relation to any SLL Group Company which may present
themselves and which that Non-Participating Shareholder may regard to be in the best interests
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of such SLL Group Company and conduct a review of the SLL Group’s business strategy to
identify potential areas in which the Company can achieve optimal value and generate higher
returns in the long term.

In particular, each Non-Participating Shareholder may request the Board to undertake an
assessment of (i) the SLL Group’s capital structure and needs and (ii) the human resource
requirements of the SLL Group, taking into account the future plans for the SLL Group but
ensuring continuity of its existing operations and the objectives of retaining and attracting
competent personnel to further enhance the management and operations of the SLL Group.

The Non-Participating Shareholders retain the flexibility at any time to consider any options or
opportunities in relation to the Company which may present themselves and which they may
regard to be in the best interests of the SLL Group and the UIC Group.

5.2 Compulsory Acquisition

Each of the Non-Participating Shareholders is not entitled to, and will not avail itself of, the rights
of compulsory acquisition under Section 215 of the Companies Act. It should also be noted that
the Participating Shareholders will also have no right and are not entitled to require the Non-
Participating Shareholders to acquire their Shares under Section 215(3) of the Companies Act.

6. DISCLOSURES

6.1 Holdings and Dealings

(a) Non-Participating Shareholders and Parties Acting in Concert

Paragraph 1 of Appendix 3 to this Circular sets out the number of SLL Securities owned,
controlled or agreed to be acquired by the Non-Participating Shareholders as at the Latest
Practicable Date.

(b) No Other Holdings and Dealings

Paragraph 2 of Appendix 3 to this Circular sets out the details of the Non-Participating
Shareholders’ dealings in SLL Securities during the period commencing three (3) months
prior to the Announcement Date and ending on the Latest Practicable Date.

Save as disclosed in this Circular, none of the Non-Participating Shareholders, directors of
the Non-Participating Shareholders and parties acting in concert with the Non-Participating
Shareholders:

(i) owns, controls or has agreed to acquire any SLL Securities as at the Latest
Practicable Date; or

(ii) has dealt for value in any SLL Securities during the period commencing three (3)
months prior to the Announcement Date and ending on the Latest Practicable Date.

6.2 No Other Arrangements

As at the Latest Practicable Date, none of the Non-Participating Shareholders and parties acting
in concert with the Non-Participating Shareholders has:

(a) granted any security interest relating to any SLL Securities to another person, whether
through a charge, pledge or otherwise;

(b) borrowed any SLL Securities from another person (excluding borrowed SLL Securities
which have been on-lent or sold); or

(c) lent any SLL Securities to another person.
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6.3 No Indemnity and Other Arrangements

As at the Latest Practicable Date, neither the Non-Participating Shareholders nor parties acting in
concert with the Non-Participating Shareholders has entered into any arrangement with any
person of the kind referred to in Note 7 on Rule 12 of the Code, including indemnity or option
arrangements, and any agreement or understanding, formal or informal, of whatever nature,
relating to the Shares which may be an inducement to deal or refrain from dealing in the Shares.

6.4 Irrevocable Undertakings

As at the Latest Practicable Date, none of the Non-Participating Shareholders, parties acting in
concert with the Non-Participating Shareholders and/or the Company has received any
irrevocable undertaking from any Participating Shareholder to vote in favour of the Selective
Capital Reduction.

7. SHAREHOLDERS’ AND COURT APPROVAL

Shareholders’ approval is being sought for the Selective Capital Reduction in accordance with the
provisions of the Companies Act.

Pursuant to Section 78G of the Companies Act, in order for the Selective Capital

Reduction to be approved, (a) a special resolution1 must be passed by Shareholders

approving the Selective Capital Reduction and (b) the approval and confirmation by the

Court of the Selective Capital Reduction must be obtained.

Upon the Court Order being made, the Selective Capital Reduction will take effect upon the

lodgement of a copy of the Court Order, together with the other documents as prescribed

under the Companies Act, with the Registrar within 90 days beginning with the date the

Court Order is made, or within such longer period as the Registrar may allow.

8. ABSTENTIONS

The Non-Participating Shareholders and parties acting in concert with the Non-Participating
Shareholders will abstain and will not vote on the special resolution relating to the Selective
Capital Reduction at the EGM.

9. ADMINISTRATIVE PROCEDURES

The following paragraphs set out the administrative procedures for the Selective Capital
Reduction.

9.1 Books Closure Date

Subject to the conditions in paragraph 7 above being satisfied, the Participating Shareholders
registered in the Register of Members as at the Books Closure Date will be entitled to receive
S$9.20 for each Share registered in their respective names as at the Books Closure Date.

9.2 Settlement of Cash Distribution

Subject to the conditions in paragraph 7 above being satisfied, on the lodgement of a copy of the
Court Order together with the other documents prescribed under the Companies Act with the
Registrar, the Selective Capital Reduction shall take effect on such date (the “Effective Date”),
and payment of the Cash Distribution pursuant to the Selective Capital Reduction will be made in
the manner set out below.

1 A special resolution on a poll requires the approval of at least 75 per cent. of all Shares voted by Shareholders present and
voting at the EGM.
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The Participating Shareholders who hold Shares registered in their own names in the Register of
Members as at the Books Closure Date will have the cheques for payment of their entitlements to
the Cash Distribution despatched to them by ordinary post at their own risk at their Registered
Addresses within seven (7) Business Days of the Effective Date. A Participating Shareholder

who wishes to record any change in his Registered Address should notify the Share

Registrar, Tricor Barbinder Share Registration Services, at 80 Robinson Road, #02-00,

Singapore 068898, of such change before the Books Closure Date.

10. EXEMPTIONS BY THE SIC

10.1 Exemptions by the SIC

The SIC has exempted the Selective Capital Reduction from Rules 14, 15, 16, 17, 20.1, 21, 22,
28, 29 and 33.2 and Note 1(b) on Rule 19 of the Code.

10.2 Independence of Directors and Scope of Responsibility

The SIC ruled that both Directors, being Mr Lim Hock San and Ms Goh Poh Leng, are exempted
from the requirement to make a recommendation on the Selective Capital Reduction to the
Participating Shareholders as each Director has irreconcilable conflicts of interest in doing so in
view of the relationship between the Directors and the Non-Participating Shareholders for the
reasons set out below:

(a) Mr Lim Hock San, the President, Chief Executive Officer and Executive Director of the
Company, is also currently the President, Chief Executive Officer and Executive Director of
UIC; and

(b) Ms Goh Poh Leng, an Executive Director of the Company, is also currently an employee of
UIC, as the Senior General Manager, Marketing of both UIC and the Company.

Both Directors must, nonetheless, still assume responsibility for the accuracy and facts stated
and opinions expressed in documents and advertisements issued by, or on behalf of, the
Company in connection with the Selective Capital Reduction.

11. ADVICE OF THE IFA

11.1 IFA

ANZ has been appointed as the independent financial adviser to advise the Participating
Shareholders in respect of the Selective Capital Reduction. The Participating Shareholders
should consider carefully the advice of the IFA before deciding whether to vote in favour of the
Selective Capital Reduction at the EGM. The IFA’s advice is set out in its letter dated 8 June
2016 which is reproduced in Appendix 1 to this Circular.

11.2 Advice of the IFA

Having considered the points set out in Section 7 of the IFA Letter and reproduced in italics
below, including the various factors set out in the IFA Letter, the IFA is of the opinion that, on
balance, the financial terms of the Selective Capital Reduction are fair and reasonable and not
prejudicial to the interests of the Participating Shareholders in the context of an exercise involving
no change in control of the Company. Accordingly, the IFA has advised the Participating
Shareholders to vote in favour of the Selective Capital Reduction. The considerations and

recommendations set out below should be considered and read in conjunction with, and

in the context of, the full text of the IFA Letter. Unless otherwise defined or the context
otherwise requires, all capitalised terms below shall have the same meanings as defined in the
IFA Letter.
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“7. RECOMMENDATION

The Participating Shareholders should read the following in conjunction with, and in
context of, the full text of the letter. In arriving at our opinion on the Selective Capital
Reduction, we have taken into consideration, amongst other things, the following
factors:

(a) No change of control would occur as a result of the Selective Capital Reduction
and hence no change of control premium is applicable;

(b) The Non-Participating Shareholders currently hold 99.683% of the total number
of issued Shares and are in a position to exert significant control including
passing of ordinary resolutions and reducing dividends;

(c) The Company was delisted from the Official List of the SGX-ST on 25 August
2014 and the Shares are no longer quoted on the SGX-ST. Following the
Delisting, it has become difficult for the Participating Shareholders to realise their
investment in the Shares given the lack of a public market for the Shares. In
addition, the Company is no longer required to comply with the enhanced
disclosure requirements of the SGX-ST Listing Manual and to explain any
deviations from the Code of Corporate Governance;

(d) Although the Company has paid dividends in the past, future dividend payments
are not fixed and would depend on various factors including but not limited to the
financial performance of the Company, its working capital and capital expenditure
need as well as other considerations. There is no assurance that Shareholders
will receive dividends in the future;

(e) There is no publicly available information of any alternative offer for the Shares.
To the best of the Directors’ knowledge, Shareholders have not received any
offer from any other party;

(f) Profit attributable to Shareholders of the Company increased approximately 6.3%
from S$339.2 million in FY2013 to S$360.7 million in FY2014. However,
subsequently, profit attributable to Shareholders of the Company decreased by
approximately 37.5% to S$225.6 million in FY2015. ROE was approximately
6.5% in FY2013 and FY2014 and 3.9% in FY2015;

(g) The Cash Distribution of S$9.20 per share is within the range that the Shares
traded over the 3-year period up to and including the Last Undisturbed Trading
Day, with the exception of five market days in March and April 2013 with a price
range of S$9.23 to S$9.30. The Cash Distribution represents a 72.6% premium
over the lowest closing price of S$5.33 during this period and a 1.1% discount
from the highest closing price of S$9.30 during this period;

(h) The Cash Distribution represents a premium of 28.54%, 21.25%, 5.55%, 8.61%,
11.45% and 14.43% over the 3-year, 2-year, 12-month, 6-month, 3-month and
1-month VWAP of the Shares up to and including the Last Undisturbed Trading
Day, respectively;

(i) Since the Last Undisturbed Trading Day up to and including the Latest
Practicable Date, the broader Singapore market index declined by approximately
10.4% while the Comparable Companies Index declined by approximately 6.8%;

(j) The Company’s ordinary dividend yield of 2.2% implied by the Cash Distribution
lies below the entire range of dividend yields of the selected alternative
investments relating to last paid dividends;
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(k) The Cash Distribution of S$9.20 represents a discount of 35.3% to the NTA per
Share on a carrying value basis and a discount of 39.6% after including the fair
market value of the Hotel Properties;

(l) The discount to the NTA per Share of 35.3% and to the adjusted NTA per Share
of 39.6% as at 31 March 2016 should be considered in the context of the lack of
public market for the Shares since the Delisting on 25 August 2014;

(m) The Company’s Share price had consistently traded at a discount to the trailing
NTA per Share over the 3-year period up to and including the Last Undisturbed
Trading Day. The historical discount, based on closing Share prices, to
prevailing NTA over the 3-year period up to and including the Last Undisturbed
Trading Day had ranged from 25.0% to 54.8%; the Cash Distribution discount to
prevailing NTA per Share of 35.3% is narrower than the average discount to
NTA per Share of 38.8% at which the Shares had closed over the 3-year period
up to and including the Last Undisturbed Trading Day;

(n) In comparison with the Comparable Companies, on basis of the Company’s
audited FY2015 and unaudited Q1 FY2016 trailing 12-month financials:

– The EV/EBITDA ratios implied by the Cash Distribution are within the
range of the EV/EBITDA ratios of the Comparable Companies, are above
the mean, and are in line with the median;

– The P/E ratios implied by the Cash Distribution are within the range of the
P/E ratios of the Comparable Companies and are above the mean and
median;

– The P/NTA ratios implied by the Cash Distribution are within the range of
P/NTA ratios of the Comparable Companies and are in line with the mean
and median;

– The P/RNTA ratios implied by the Cash Distribution are within the range of
P/RNTA ratios of the Comparable Companies and are in line with the mean
and median;

(o) In comparison with the Precedent Transactions, on basis of the Company’s
audited FY2015 and unaudited Q1 FY2016 trailing 12-month financials:

– The EV/EBITDA ratios implied by the Cash Distribution are within the
range of the EV/EBITDA ratios of the Precedent Transactions and are in
line with the mean and median;

– The P/E ratios implied by the Cash Distribution are within the range of the
P/E ratios of the Precedent Transactions and are above the mean and
median;

– The P/RNTA ratios implied by the Cash Distribution are within the range of
the P/RNTA ratios of the Precedent Transactions and are below the mean
and median;

– The P/NTA ratios implied by the Cash Distribution are within the range of
the P/NTA ratios of the Precedent Transactions and are below the mean
and median;
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(p) The Non-Participating Shareholders are not entitled to, and will not avail itself of,
the rights of compulsory acquisition under Section 215 of the Companies Act
and the Participating Shareholders will also have no right and are not entitled to
require the Non-Participating Shareholders to acquire their Shares under
Section 215(3) of the Companies Act.

Based on the considerations set out in this letter and the information available

to us as at the Latest Practicable Date, we are of the opinion that, on balance,

the financial terms of the Selective Capital Reduction are fair and reasonable

and not prejudicial to the interests of the Participating Shareholders in the

context of an exercise involving no change in control of the Company.

Accordingly, we advise that the Participating Shareholders vote in favour of the

Selective Capital Reduction.”

SHAREHOLDERS ARE ADVISED TO READ THE FULL TEXT OF THE IFA LETTER SET OUT

IN APPENDIX 1 TO THIS CIRCULAR CAREFULLY.

12. EXTRAORDINARY GENERAL MEETING

The EGM will be held at 80 Raffles Place, 62nd Storey, UOB Plaza 1, Singapore 048624 on
Thursday, 30 June 2016 at 3.15 p.m. (or as soon as practicable immediately following the
conclusion or adjournment of the 52nd Annual General Meeting of the Company to be convened
at 3.00 p.m. on the same day and at the same venue), for the purpose of considering and, if
thought fit, passing with or without any modifications, the special resolution set out in the Notice.

13. ACTION TO BE TAKEN BY SHAREHOLDERS

Shareholders will find enclosed with this Circular, the Notice and Proxy Form in relation to the
EGM. If a Shareholder is unable to attend the EGM and wishes to appoint a proxy or proxies to
attend and vote at the EGM on his behalf, he should complete, sign and return the attached
Proxy Form in accordance with the instructions printed thereon as soon as possible and, in any
event, so as to reach the registered office of the Company at 24 Raffles Place, #22-01/06, Clifford
Centre, Singapore 048621, not later than Tuesday, 28 June 2016 at 3.15 p.m. (being not less
than 48 hours before the time set for the EGM). Completion and return of a Proxy Form by a
Shareholder will not prevent him from attending and voting in person at the EGM in place of the
proxy if he so wishes. An appointment of a proxy or proxies shall be deemed to be revoked if a
Shareholder attends the EGM in person and, in such event, the Company reserves the right to
refuse to admit any person or persons appointed under the Proxy Form to the EGM.

A copy of this Circular is available on the UIC Website and released by UIC on behalf of the
Company on SGXNet. Please refer to the UIC Website and SGXNet for further announcements in
relation to the Selective Capital Reduction.

14. INFORMATION RELATING TO CPFIS INVESTORS AND SRS INVESTORS

14.1 Information Pertaining to CPFIS Investors

CPFIS Investors who wish to attend and vote at the EGM are advised to consult their respective
CPF Agent Banks should they require further information, and if they are in any doubt as to the
action they should take, CPFIS Investors should seek independent professional advice.

14.2 Information Pertaining to SRS Investors

SRS Investors who wish to attend and vote at the EGM are advised to consult their respective
SRS Operators should they require further information, and if they are in any doubt as to the
action they should take, SRS Investors should seek independent professional advice.
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15. DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors (including any who may have delegated detailed supervision of this Circular) have
taken all reasonable care to ensure that the facts stated and all opinions expressed in this
Circular (other than (a) the IFA Letter set out in Appendix 1 to this Circular for which the IFA has
taken responsibility, (b) paragraphs 5 and 6 of the Letter to Shareholders in this Circular and
Appendices 2 to 4 (to the extent relating to the Non-Participating Shareholders) to this Circular for
which the Non-Participating Shareholders have taken responsibility, (c) all other facts relating to,
and opinions expressed by, the Non-Participating Shareholders, and (d) the extracts from the
Valuation Reports set out in Appendix 7 to this Circular for which the Valuers have taken
responsibility) are fair and accurate and that no material facts have been omitted from this
Circular, and they jointly and severally accept responsibility accordingly.

Where any information in this Circular has been extracted or reproduced from published or
publicly available sources (other than (i) the IFA Letter set out in Appendix 1 to this Circular for
which the IFA has taken responsibility, (ii) paragraphs 5 and 6 of the Letter to Shareholders in this
Circular and Appendices 2 to 4 (to the extent relating to the Non-Participating Shareholders) to
this Circular for which the Non-Participating Shareholders have taken responsibility, (iii) all other
facts relating to, and opinions expressed by, the Non-Participating Shareholders, and (iv) the
extracts from the Valuation Reports set out in Appendix 7 to this Circular for which the Valuers
have taken responsibility), the sole responsibility of the Directors has been to ensure, through
reasonable enquiries, that such information is accurately extracted from such sources or, as the
case may be, reflected or reproduced in this Circular.

In respect of the IFA Letter, the sole responsibility of the Directors has been to ensure that the
facts stated with respect to the SLL Group are, to the best of their knowledge and belief, fair and
accurate in all material respects.

Yours faithfully
For and on behalf of the Board
SINGAPORE LAND LIMITED

Mr Lim Hock San

President, Chief Executive Officer and Executive Director
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For the purpose of this letter, capitalised terms not otherwise defined shall have the same meaning 
given to them in the circular dated 8 June 2016, circulated to the Shareholders of the Company (the 
“Circular”).
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“The Selective Capital Reduction is an internal corporate exercise that is proposed by the 
Company for the Participating Shareholders. 

Following the Delisting, it has become difficult for the Participating Shareholders to realise their 
investment in the Shares given the lack of a public market for the Shares. With the Selective 
Capital Reduction, the Participating Shareholders will have an opportunity to realise the value of 
their Shares. 

The Selective Capital Reduction would enable the Company to return the aggregate sum of  
S$12,031,971.60 in cash to the Participating Shareholders in respect of the cancellation of the 
Shares held by them. 

The Cash Distribution of S$9.20 for each Share cancelled as a result of the Selective Capital 
Reduction will result in the Participating Shareholders receiving effectively the same amount per 
Share received by former shareholders of the Company who tendered their Shares in acceptance 
of the Offer at the base offer price of S$9.40 for each Share (the “Offer Price”) as: 
  
(a) the Offer Price was determined on the basis that the Shares to which the Offer related to 

(the “Offer Shares”) would be acquired with the right to receive a tax-exempt (one-tier) 
dividend of 20 cents per Share for the financial year ended 31 December 2013 (the 
“FY2013 Dividend”). As the settlement date in respect of the Offer Shares accepted 
pursuant to the Offer fell before the record date for the determination of entitlements to 
the FY2013 Dividend, each Shareholder who accepted the Offer received the Offer Price 
of S$9.40 per Share for each Offer Share; and 

(b) the directors of the Company intend to propose a dividend of 20 cents per Share 
for the financial year ended 31 December 2015 (the "FY2015 Dividend"). If 
approved by Shareholders, the books closure date for the determination of 
entitlements to the FY2015 Dividend will fall on or before the date on which the 
Shares of the Participating Shareholders are cancelled pursuant to the Selective 
Capital Reduction. As such, the Participating Shareholders will receive the Cash 
Distribution of S$9.20 for each Share cancelled as a result of the Selective Capital 
Reduction and, if approved by Shareholders, the FY2015 Dividend of 20 cents per 
Share, thereby also effectively receiving an aggregate of S$9.40 for each Share. 

If the Participating Shareholders do not approve the Selective Capital Reduction, there is 
no guarantee that another opportunity will arise in the future for them to realise the value 
of their Shares.”
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“The Non-Participating Shareholders currently intend for the Company to continue its existing 
business activities. Save as disclosed in this Circular and in publicly available information on the 
Non-Participating Shareholders, the Non-Participating Shareholders have no plans to (a) 
introduce any major changes to the businesses of the Company or any other SLL Group 
Company, (b) re-deploy the fixed assets of any SLL Group Company, (c) affect the operations of 
any SLL Group Company, or (d) discontinue the employment of the existing employees of any 
SLL Group Company, in each case, other than in the ordinary and usual course of business.  

Each Non-Participating Shareholder may request the Board, at any time and from time to time, 
to consider any options or opportunities in relation to any SLL Group Company which may 
present themselves and which that Non-Participating Shareholder may regard to be in the best 
interests of such SLL Group Company and conduct a review of the SLL Group's business 
strategy to identify potential areas in which the Company can achieve optimal value and 
generate higher returns in the long term. 

In particular, each Non-Participating Shareholder may request the Board to undertake an 
assessment of (i) the SLL Group's capital structure and needs and (ii) the human resource 
requirements of the SLL Group, taking into account the future plans for the SLL Group but 
ensuring continuity of its existing operations and the objectives of retaining and attracting 
competent personnel to further enhance the management and operations of the SLL Group. 

The Non-Participating Shareholders retain the flexibility at any time to consider any options or 
opportunities in relation to the Company which may present themselves and which they may 
regard to be in the best interests of the SLL Group and the UIC Group.”

“Each of the Non-Participating Shareholders is not entitled to, and will not avail itself of, the 
rights of compulsory acquisition under Section 215 of the Companies Act. It should also be noted 
that the Participating Shareholders will also have no right and are not entitled to require the Non-
Participating Shareholders to acquire their Shares under Section 215(3) of the Companies Act.”
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General Bases and Assumptions 

Delisted Status of the Shares of the Company 
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(S$m)

Gross margin 51.5% 50.0% 42.2% 49.5% 46.4%

PBT margin 101.0% 92.3% 54.3% 59.1% 52.8%

PAT margin 94.6% 84.9% 47.8% 51.4% 45.4%

(S$m)

Percentage of total assets 1.4% 0.9% 0.9% 0.8%

Percentage of total assets 9.4% 9.2% 9.3% 9.2%

Percentage of total assets 6.2% 5.7% 5.6% 5.5%

Percentage of total assets 69.6% 68.9% 70.2% 69.2%

Percentage of total assets 10.2% 10.6% 11.5% 11.4%

Return on equity ("ROE") (2) 6.5% 6.5% 3.9% n.a.
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(audited FY2015 financials) 
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APPENDIX 2

ADDITIONAL INFORMATION ON THE NON-PARTICIPATING SHAREHOLDERS

1. DIRECTORS

1.1 UIC

The names, addresses and descriptions of the directors of UIC as at the Latest Practicable Date
are as follows:

Name Address Designation

Dr Wee Cho Yaw c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive Chairman and
Non-Executive Director

Dr John Gokongwei, Jr. c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive Deputy
Chairman and Non-Executive
Director

Mr Lim Hock San c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

President, Chief Executive
Officer and Executive Director

Mr Antonio L. Go c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive and
Independent Director

Mr James L. Go c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive Director

Mr Lance Yu Gokongwei c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive Director

Mr Gwee Lian Kheng c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive Director

Mr Hwang Soo Jin c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive and
Independent Director

Mr Wee Ee Lim c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive Director

Mr Yang Soo Suan c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive and
Independent Director
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Name Address Designation

Mr Yeo Khirn Hai Alvin c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Non-Executive and
Independent Director

1.2 UEPL

The names, addresses and descriptions of the directors of UEPL as at the Latest Practicable
Date are as follows:

Name Address Designation

Mr Kenneth Lee Ngai Hon 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Director

Mr Donald Quek Jee Kwee 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Director

1.3 UICD

The names, addresses and descriptions of the directors of UICD as at the Latest Practicable Date
are as follows:

Name Address Designation

Mr Kenneth Lee Ngai Hon 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Director

Mr Donald Quek Jee Kwee 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Director

1.4 UICI

The names, addresses and descriptions of the directors of UICI as at the Latest Practicable Date
are as follows:

Name Address Designation

Mr Kenneth Lee Ngai Hon 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Director

Mr Donald Quek Jee Kwee 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Director
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2. PRINCIPAL ACTIVITIES OF THE NON-PARTICIPATING SHAREHOLDERS

UIC is a public company incorporated in Singapore and listed on the Main Board of the SGX-ST.
The UIC Group includes UEPL, UICD, UICI and the Company, among others. The core business
of the UIC Group is property development and investment and the UIC Group is a major real
estate developer with a portfolio of 2.6 million square feet of office space and 1 million square feet
of retail premise in Singapore. The UIC Group’s property portfolio includes some of Singapore’s
best known commercial and retail landmarks as well as residential projects in prime and
suburban areas. Overseas investments include properties in Beijing and Tianjin, China.

3. REGISTERED OFFICE OF THE NON-PARTICIPATING SHAREHOLDERS

The registered office of each of the Non-Participating Shareholders is at 24 Raffles Place,
#22-01/06, Clifford Centre, Singapore 048621.

4. SHARES

As at the Latest Practicable Date:

(a) UIC has an issued and paid-up share capital of S$1,486,697,571.44 divided into
1,405,046,825 ordinary shares in issue;

(b) UEPL has an issued and paid-up share capital of S$1,099,999,982.00 divided into
110,000,000 ordinary shares in issue;

(c) UICD has an issued and paid-up share capital of S$14,968,400.00 divided into 14,000,000
ordinary shares in issue; and

(d) UICI has an issued and paid-up share capital of S$5,000,000.00 divided into 5,000,000
ordinary shares in issue.

5. FINANCIAL INFORMATION ON THE UIC GROUP

5.1 Financial Statements

(a) Consolidated Profit and Loss Account

Set out below is certain financial information extracted from the unaudited consolidated
income statements of the UIC Group for Q1 FY2016 and the annual reports of the UIC
Group for FY2015, FY2014 and FY2013.

UIC Group

Unaudited
Q1 FY2016

S$’000

Audited
FY2015
S$’000

Audited
FY2014
S$’000

Audited
FY2013
S$’000

Revenue 201,277 807,199 693,196 609,646

Fair value gain on
investment properties Nil 18,008 167,249 196,031

Profit before income tax 78,833 330,085 491,238 506,613

Net profit 66,834 290,791 450,873 471,777

Non-controlling interests 7,165 30,240 52,882 155,713

Net profit after tax and

non-controlling interests
59,669 260,551 397,991 316,064

Earnings per share

(cents)

-Basic 4.2 18.6 28.7 22.9

-Diluted 4.2 18.6 28.7 22.9
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A summary of the gross dividend per ordinary share of UIC recommended for each of Q1
FY2016 and FY2015 and the gross dividend per ordinary share of UIC declared in each of
FY2014 and FY2013 is set out below.

Gross dividend Q1 FY2016 FY2015 FY2014 FY2013

First and Final (cents) Nil 3.0 3.0 3.0

Special (cents) Nil Nil Nil Nil

As the above summary of the financial information is extracted from the unaudited
consolidated financial statements of the UIC Group for Q1 FY2016 and the annual reports
of the UIC Group for FY2015, FY2014 and FY2013, it should be read together with the
unaudited consolidated financial statements of the UIC Group for Q1 FY2016 and the
annual reports of the UIC Group for the relevant financial periods and, in each case, the
accompanying notes thereto, copies of which are available for inspection at the registered
office of UIC at 24 Raffles Place, #22-01/06, Clifford Centre, Singapore 048621, during
normal business hours from the date of this Circular until the date of the EGM.

(b) Consolidated Balance Sheets

Set out below is certain financial information extracted from the unaudited consolidated
balance sheets of the UIC Group as at 31 March 2016 and the annual reports of the UIC
Group for FY2015 and FY2014.

UIC Group

Unaudited
Q1 FY2016

S$’000

Audited
FY2015
S$’000

Audited
FY2014
S$’000

Current assets 1,267,518 1,296,145 1,229,334
Non-current assets 7,295,230 7,242,313 7,259,649

Total assets 8,562,748 8,538,458 8,488,983

Current liabilities 1,000,924 865,715 862,859
Non-current liabilities 724,697 891,724 1,128,057

Total liabilities 1,725,621 1,757,439 1,990,916

Net Assets 6,837,127 6,781,019 6,498,067

Share capital 1,486,698 1,486,638 1,446,183
Reserves 4,523,509 4,472,829 4,246,435
Non-controlling interests 826,920 821,552 805,449

Total Equity 6,837,127 6,781,019 6,498,067

As the above summary of the financial information is extracted from the unaudited
consolidated financial statements of the UIC Group for Q1 FY2016 and the annual reports
of the UIC Group for FY2015 and FY2014, it should be read together with the unaudited
consolidated financial statements of the UIC Group for Q1 FY2016 and the annual reports
of the UIC Group for the relevant financial periods and, in each case, the accompanying
notes thereto, copies of which are available for inspection at the registered office of UIC at
24 Raffles Place, #22-01/06, Clifford Centre, Singapore 048621, during normal business
hours from the date of this Circular until the date of the EGM.

5.2 Significant Accounting Policies

UIC prepares its financial statements in accordance with the provisions of the Companies Act and
the Singapore Financial Reporting Standards. The significant accounting policies of UIC are
disclosed in Note 2 of the audited consolidated financial statements of the UIC Group for FY2015.
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A copy of the audited consolidated financial statements of the UIC Group for FY2015 (which
contains notes of the accounts) is available for inspection at the registered office of UIC at
24 Raffles Place, #22-01/06, Clifford Centre, Singapore 048621.

5.3 Changes in Accounting Policies

Save as set out in publicly available information on the UIC Group, as at the Latest Practicable
Date:

(a) there are no significant accounting policies or any matter from the notes of the financial
statements of the UIC Group which are of any major relevance for the interpretation of the
financial statements of the UIC Group; and

(b) there are no changes in the accounting policies of the UIC Group which will cause the
financial information disclosed in this Circular to not be comparable to a material extent.

A copy of the audited consolidated financial statements of the UIC Group for FY2015 is available
for inspection at the registered office of UIC at 24 Raffles Place, #22-01/06, Clifford Centre,
Singapore 048621, during normal business hours from the date of this Circular until the date of
the EGM.

6. MATERIAL CHANGES IN FINANCIAL POSITION

Save as disclosed in this Circular, the unaudited consolidated financial statements of the UIC
Group for Q1 FY2016 and the annual report of the UIC Group for FY2015 and save for publicly
available information on the UIC Group (including, without limitation, the announcements
released by UIC on SGXNet), as at the Latest Practicable Date, there have been no material
changes in the financial position of the UIC Group since 31 December 2015, being the date of the
last published audited accounts of the UIC Group.

Save as disclosed in this Circular, the Q1 FY2016 Results and the FY2015 Results and save for
any publicly available information on the Company, as at the Latest Practicable Date, there have
been, within the knowledge of the Non-Participating Shareholders, no known material changes in
the financial position or prospects of the Company since 31 December 2014, being the date of
the last balance sheet laid before Shareholders in general meeting. Shareholders should note
that the FY2015 Results and the Q1 FY2016 Results are set out in Appendices 8 and 9 to this
Circular respectively.

7. RESPONSIBILITY STATEMENT

The directors of each of the Non-Participating Shareholders (including any who may have
delegated detailed supervision of paragraphs 5 and 6 of the Letter to Shareholders in this Circular
and Appendices 2 to 4 to this Circular) have taken all reasonable care to ensure that the facts
stated and all opinions expressed in paragraphs 5 and 6 of the Letter to Shareholders in this
Circular and Appendices 2 to 4 to this Circular (other than all facts relating to and opinions
expressed by the Company, the IFA and UOB) are fair and accurate and that no material facts
have been omitted from this Circular, and they jointly and severally accept responsibility
accordingly.

Where any information in paragraphs 5 and 6 of the Letter to Shareholders in this Circular and
Appendices 2 to 4 to this Circular has been extracted or reproduced from published or publicly
available sources (other than all facts relating to and opinions expressed by the Company, the
IFA and UOB), the sole responsibility of the directors of each of the Non-Participating
Shareholders has been to ensure, through reasonable enquiries, that such information is
accurately extracted from such sources or, as the case may be, reflected or reproduced in
paragraphs 5 and 6 of the Letter to Shareholders in this Circular and Appendices 2 to 4 to this
Circular.
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APPENDIX 3

DISCLOSURES OF HOLDINGS AND DEALINGS IN SLL SECURITIES

1. HOLDINGS OF SLL SECURITIES

As at the Latest Practicable Date, based on (a) the latest information available to the Non-
Participating Shareholders and (b) the responses received pursuant to enquiries made by the
Non-Participating Shareholders, the interests in Shares held by the Non-Participating
Shareholders and parties acting in concert with the Non-Participating Shareholders are set out
below:

Name

Direct Interest Total Interest

No. of Shares %(1) No. of Shares %(1)

UEPL(2) 325,374,040 78.883 325,374,040 78.883

UICD(2) 85,643,196 20.763 85,643,196 20.763

UICI(2) 152,500 0.037 152,500 0.037

Notes:

(1) Calculated based on 412,477,559 Shares in issue.

(2) UIC has an indirect interest in the 411,169,736 Shares derived from the direct interests of its wholly-
owned subsidiaries, namely, UEPL, UICD and UICI.

2. DEALINGS IN SLL SECURITIES

During the period commencing three (3) months prior to the Announcement Date and ending on
the Latest Practicable Date, based on (a) the latest information available to the Non-Participating
Shareholders and (b) the responses received pursuant to enquiries made by the Non-
Participating Shareholders, UEPL had on 10 March 2016 acquired 49,400 Shares at S$9.20 per
Share.
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APPENDIX 4

GENERAL INFORMATION ON THE NON-PARTICIPATING SHAREHOLDERS

1. DISCLOSURE OF INTERESTS

1.1 No Agreement having any Connection with or Dependence upon the Selective Capital Reduction

As at the Latest Practicable Date, there is no agreement, arrangement or understanding between
(a) the Non-Participating Shareholders and/or parties acting in concert with the Non-Participating
Shareholders and (b) any of the current or recent directors of the Company or any of the current
or recent Shareholders having any connection with or dependence upon the Selective Capital
Reduction.

1.2 Transfer of Shares

The Shares held by the Participating Shareholders will be cancelled pursuant to the Selective
Capital Reduction. The Non-Participating Shareholders reserve the right to transfer any Shares to
any of their related corporations (within the meaning of Section 6 of the Companies Act) or for the
purpose of granting security in favour of financial institutions which have extended or shall extend
credit facilities to them.

1.3 No Payment or Benefit to Directors of the Company

As at the Latest Practicable Date, there is no agreement, arrangement or understanding for any
payment or other benefit to be made or given to any Director or a director of a related corporation
(within the meaning of Section 6 of the Companies Act) of the Company as compensation for loss
of office or otherwise in connection with the Selective Capital Reduction.

1.4 No Agreement Conditional upon Outcome of the Selective Capital Reduction

As at the Latest Practicable Date, there is no agreement, arrangement or understanding between
(a) any Non-Participating Shareholder and (b) any of the Directors or any other person in
connection with or conditional upon the outcome of the Selective Capital Reduction or otherwise
in connection with the Selective Capital Reduction.

1.5 Transfer Restrictions

The constitution of the Company does not contain any restrictions on the right to transfer Shares,
which has the effect of requiring holders of such Shares, before transferring them, to offer them
for purchase to members of the Company or to any person.

2. MARKET QUOTATIONS

2.1 Delisting

As the Company was delisted from the Official List of the SGX-ST on 25 August 2014, the Shares
are no longer quoted on the SGX-ST. Accordingly, no closing prices are available for the Shares
on (a) the Latest Practicable Date and (b) the latest Business Day immediately preceding the
Announcement Date.

2.2 Closing Prices

Rule 23.10 of the Code requires that the closing prices of the Shares traded on the SGX-ST at
the end of each month from November 2015 to April 2016 (being the six (6) calendar months
preceding the Announcement Date) be disclosed. However, as the Offer closed at 5.30 p.m.
(Singapore time) on 25 April 2014, and trading in the Shares was suspended after the close of
the Offer until the Delisting, the closing prices of the Shares traded on the SGX-ST at the end of
each month from November 2015 to April 2016 are not available.
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2.3 Highest and Lowest Prices

Rule 23.10 of the Code requires that the highest and lowest closing prices of the Shares traded
on the SGX-ST during the period between 18 November 2015 and 25 May 2016 (being the period
between the start of the six (6) months preceding the Announcement Date and ending on the
Latest Practicable Date) be disclosed. However, as the Offer closed at 5.30 p.m. (Singapore time)
on 25 April 2014, and trading in the Shares was suspended after the close of the Offer until the
Delisting, the highest and lowest closing prices of the Shares traded on the SGX-ST during the
period between 18 November 2015 and 25 May 2016 are not available.

3. DOCUMENTS FOR INSPECTION

Copies of the following documents will be available for inspection at 24 Raffles Place, #22-01/06,
Clifford Centre, Singapore 048621, during normal business hours from the date of this Circular
until the date of the EGM:

(a) the constitutions of the Non-Participating Shareholders;

(b) the annual reports of the UIC Group for FY2013, FY2014 and FY2015; and

(c) the unaudited consolidated financial statements of the UIC Group for Q1 FY2016.

54



APPENDIX 5

ADDITIONAL INFORMATION ON THE COMPANY

1. DIRECTORS

The names, addresses and descriptions of the Directors as at the Latest Practicable Date are as
follows:

Name Address Designation

Mr Lim Hock San c/o 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

President, Chief Executive
Officer and Executive Director

Ms Goh Poh Leng 24 Raffles Place
#22-01/06
Clifford Centre
Singapore 048621

Executive Director

2. PRINCIPAL ACTIVITIES

The principal activity of the Company is that of an investment holding company.

As one of Singapore’s largest property players, the Company is synonymous with premier
property developments in both prime and suburban locations. The Company’s portfolio comprises
interests in office and retail spaces across Singapore, which include Singapore Land Tower,
Clifford Centre, SGX Centre, The Gateway, Abacus Plaza, Tampines Plaza, West Mall as well as
Marina Square.

3. REGISTERED OFFICE

The registered office of the Company is at 24 Raffles Place, #22-01/06, Clifford Centre,
Singapore 048621.

4. SHARE CAPITAL

4.1 Issued Capital

The issued share capital of the Company as at the Latest Practicable Date is S$840,348,142.83
comprising 412,477,559 Shares. There is only one class of shares in issue.

4.2 Shares Issued since the End of the Last Financial Year

As at the Latest Practicable Date, no new Shares have been issued by the Company since
31 December 2015, being the end of the last financial year.

4.3 Rights of Shareholders in respect of Capital, Dividends and Voting

The rights of Shareholders in respect of capital, dividends and voting are contained in the articles
of association comprising part of the constitution of the Company. For ease of reference, selected
texts of the articles of association comprising part of the constitution of the Company relating to
the same have been extracted and reproduced in Appendix 6 to this Circular.
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4.4 Convertible Instruments

As at the Latest Practicable Date, there are no outstanding instruments convertible into, rights to
subscribe for, and options in respect of Shares or securities which carry voting rights affecting
Shares.

4.5 Sale of Shares

Save as disclosed below, during the period commencing six (6) months prior to the
Announcement Date and ending on the Latest Practicable Date, based on the Register of
Transfers of the Company, there was no sale of Shares by the Shareholders.

Date
No. of Shares

sold
Transaction price

per Share

20 November 2015 4,000 Nil(1)

3 December 2015 666 Nil(1)

8 December 2015 666 Nil(2)

22 December 2015 30,000 S$9.20

10 March 2016 49,400 S$9.20

18 March 2016 1,163 Nil(3)

Notes:

(1) The transfer of Shares was made from the estate of a deceased Shareholder to the executor /
administrator of the estate of the deceased Shareholder.

(2) The transfer of Shares was made from the executor / administrator of the estate of a deceased
Shareholder to the beneficiaries of the estate of the deceased Shareholder.

(3) The transfer of Shares was made from a nominee to the beneficial owner and there was no change of
the beneficial ownership of the said Shares.

5. DISCLOSURE OF INTERESTS

5.1 Interests of the Company in Non-Participating Shareholders’ Securities

As at the Latest Practicable Date, the Company does not have any direct or deemed interests in
Non-Participating Shareholders’ Securities.

5.2 Dealings in Non-Participating Shareholders’ Securities by the Company

The Company has not dealt for value in any Non-Participating Shareholders’ Securities during the
period commencing three (3) months prior to the Announcement Date and ending on the Latest
Practicable Date.
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5.3 Interests of Directors in Non-Participating Shareholders’ Securities

As at the Latest Practicable Date, save as disclosed below, neither of the Directors has any direct
or deemed interests in Non-Participating Shareholders’ Securities.

Name

Non-
Participating
Shareholder

Direct Interest Total Interest

No. of
securities %(1)

No. of
securities %(1)

Mr Lim Hock San UIC 124,280
ordinary shares

n.m.(2) 124,280
ordinary shares

n.m.

1,170,000
share options

n.m. 1,170,000
share options

n.m.

Ms Goh Poh Leng UIC 74,900
ordinary shares

n.m. 74,900
ordinary shares

n.m.

436,000
share options

n.m. 436,000
share options

n.m.

Notes:

(1) Calculated based on 1,405,046,825 ordinary shares in the issued share capital of UIC.

(2) “n.m.” means not meaningful.

5.4 Dealings in Non-Participating Shareholders’ Securities by the Directors

Save as disclosed below, neither of the Directors has dealt for value in any Non-Participating
Shareholders’ Securities during the period commencing three (3) months prior to the
Announcement Date and ending on the Latest Practicable Date.

Name

Non-
Participating
Shareholder Date

No. of share
options

accepted

No. of
Shares

sold

Transaction
price per
security

Mr Lim Hock San UIC 3 March 2016 100,000
share options

Nil S$1.00 per
share option

Ms Goh Poh Leng UIC 8 March 2016 64,000
share options

Nil S$1.00 per
share option

5.5 Interests of the Directors in SLL Securities

As at the Latest Practicable Date, neither of the Directors has any direct or deemed interests in
SLL Securities.

5.6 Dealings in SLL Securities by the Directors

Neither of the Directors has dealt for value in any SLL Securities during the period commencing
three (3) months prior to the Announcement Date and ending on the Latest Practicable Date.

5.7 Interests of UOB in SLL Securities

As at the Latest Practicable Date, none of UOB, its related corporations or any of the funds
whose investments are managed by UOB on a discretionary basis owns or controls any SLL
Securities.
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5.8 Dealings in SLL Securities by UOB

None of UOB, its related corporations or any of the funds whose investments are managed by
UOB on a discretionary basis has dealt for value in any SLL Securities during the period
commencing three (3) months prior to the Announcement Date and ending on the Latest
Practicable Date.

5.9 Interests of the IFA in SLL Securities

As at the Latest Practicable Date, none of ANZ, its related corporations or any of the funds whose
investments are managed by ANZ on a discretionary basis owns or controls any SLL Securities.

5.10 Dealings in SLL Securities by the IFA

None of ANZ, its related corporations or any of the funds whose investments are managed by
ANZ on a discretionary basis has dealt for value in any SLL Securities during the period
commencing three (3) months prior to the Announcement Date and ending on the Latest
Practicable Date.

5.11 Intentions of the Directors in respect of their Shares

As at the Latest Practicable Date, neither of the Directors holds any Shares.

6. OTHER DISCLOSURES AND ARRANGEMENTS AFFECTING DIRECTORS

6.1 Directors’ Service Contracts

(a) As at the Latest Practicable Date, there are no service contracts between any of the
Directors or proposed directors with the Company or any of its subsidiaries which have
more than 12 months to run and which cannot be terminated by the employing company
within the next 12 months without paying any compensation.

(b) In addition, there are no such service contracts entered into or amended between any of the
Directors or proposed directors with the Company or any of its subsidiaries during the period
commencing six (6) months prior to the Announcement Date and ending on the Latest
Practicable Date.

6.2 No Payment or Benefit to the Directors

As at the Latest Practicable Date, there is no agreement, arrangement or understanding for any
payment or other benefit to be made or given to any Director or director of any other corporation
which is, by virtue of Section 6 of the Companies Act, deemed to be related to the Company as
compensation for loss of office or otherwise in connection with the Selective Capital Reduction.

6.3 No Agreement Conditional upon Outcome of Selective Capital Reduction

As at the Latest Practicable Date, there is no agreement or arrangement made between any
Director and any other person in connection with or conditional upon the outcome of the Selective
Capital Reduction.

6.4 Material Contracts entered into by the Non-Participating Shareholders

As at the Latest Practicable Date, there are no material contracts entered into by the Non-
Participating Shareholders in which any Director has a material personal interest, whether direct
or indirect.
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7. FINANCIAL INFORMATION

7.1 Financial Statements

(a) Consolidated Profit and Loss Account

Set out below is certain financial information extracted from the unaudited consolidated
income statements of the SLL Group for Q1 FY2016, the audited consolidated income
statements of the SLL Group for FY2015 and FY2014 and the annual report of the SLL
Group for FY2013.

SLL Group

Unaudited
Q1 FY2016

S$’000

Audited
FY2015
S$’000

Audited
FY2014
S$’000

Audited
FY2013
S$’000

Revenue 134,914 535,369 470,776 453,983

Fair value gain on
investment properties Nil 11,576 135,256 158,233

Profit before income tax 71,183 290,808 434,443 458,619

Net profit 61,192 256,039 399,594 429,537

Non-controlling interests 7,674 30,449 38,900 90,332

Net profit after tax and

non-controlling interests 53,518 225,590 360,694 339,205

Earnings per share

(cents)

-Basic 13.0 54.7 87.4 82.2

-Diluted 13.0 54.7 87.4 82.2

A summary of the gross dividend per Share recommended for each of Q1 FY2016 and
FY2015 and the gross dividend per Share declared in each of FY2014 and FY2013 is set
out below.

Gross dividend Q1 FY2016 FY2015 FY2014 FY2013

First and Final (cents) Nil 20.0 20.0 20.0

Special (cents) Nil Nil Nil Nil

As the above summary financial information is extracted from the Q1 FY2016 Results, the
FY2015 Results, the audited consolidated financial results of the SLL Group for FY2014 and
the annual report of the SLL Group for FY2013, it should be read together with the Q1
FY2016 Results, the FY2015 Results, the audited consolidated financial results of the SLL
Group for FY2014 and the annual report of the SLL Group for FY2013 and, in each case,
the accompanying notes thereto, copies of which are available for inspection at the
registered office of the Company at 24 Raffles Place, #22-01/06, Clifford Centre, Singapore
048621, during normal business hours from the date of this Circular until the date of the
EGM. The FY2015 Results, the Q1 FY2016 Results and the accompanying notes thereto
are also set out in Appendices 8 and 9 to this Circular respectively.
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(b) Consolidated Balance Sheets

Set out below is certain financial information extracted from the unaudited consolidated
balance sheets of the SLL Group as at 31 March 2016 and the audited consolidated
balance sheets of the SLL Group (i) as at 31 December 2015 and (ii) as at 31 December
2014.

SLL Group

Unaudited
Q1 FY2016

S$’000

Audited
FY2015
S$’000

Audited
FY2014
S$’000

Current assets 967,433 905,810 908,563
Non-current assets 6,406,728 6,359,576 6,420,192

Total assets 7,374,161 7,265,386 7,328,755

Current liabilities 637,021 412,763 406,520
Non-current liabilities 93,198 261,607 500,920

Total liabilities 730,219 674,370 907,440

Net Assets 6,643,942 6,591,016 6,421,315

Share capital 840,349 840,349 840,349
Reserves 5,025,698 4,980,446 4,832,746
Non-controlling interests 777,895 770,221 748,220

Total Equity 6,643,942 6,591,016 6,421,315

As the above summary financial information is extracted from the Q1 FY2016 Results, the
FY2015 Results and the audited consolidated financial results of the SLL Group for FY2014,
it should be read together with the Q1 FY2016 Results, the FY2015 Results and the audited
consolidated financial results of the SLL Group for FY2014 and, in each case, the
accompanying notes thereto, copies of which are available for inspection at the registered
office of the Company at 24 Raffles Place, #22-01/06, Clifford Centre, Singapore 048621,
during normal business hours from the date of this Circular until the date of the EGM. The
FY2015 Results, the Q1 FY2016 Results and the accompanying notes thereto are also set
out in Appendices 8 and 9 to this Circular respectively.

7.2 Significant Accounting Policies

The Company prepares its financial statements in accordance with the provisions of the
Companies Act and the Singapore Financial Reporting Standards. The significant accounting
policies of the Company are disclosed in Note 2 of the FY2015 Results which are set out in
Appendix 8 to this Circular.

7.3 Changes in Accounting Policies

Save as set out in publicly available information on the SLL Group, as at the Latest Practicable
Date:

(a) there are no significant accounting policies or any matter from the notes of the financial
statements of the SLL Group which are of any major relevance for the interpretation of the
financial statements of the SLL Group; and

(b) there are no changes in the accounting policies of the SLL Group which will cause the
financial information disclosed in this Circular to not be comparable to a material extent.
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8. MATERIAL CHANGES IN FINANCIAL POSITION

Save as disclosed in this Circular, the Q1 FY2016 Results and the FY2015 Results and save for
any publicly available information on the SLL Group, as at the Latest Practicable Date, there have
been no known material changes in the financial position of the Company since 31 December
2014, being the date of the last published audited accounts of the Company. Shareholders should
note that the FY2015 Results and the Q1 FY2016 Results are set out in Appendices 8 and 9 to
this Circular respectively.

9. MATERIAL CHANGE IN INFORMATION

Save as disclosed in this Circular and save for the information relating to the Company and the
Selective Capital Reduction that is publicly available, there has been no material change in any
information previously published by or on behalf of the Company during the period commencing
from the Announcement Date and ending on the Latest Practicable Date.

10. MATERIAL CONTRACTS WITH INTERESTED PERSONS

Save as disclosed in publicly available information on the SLL Group, neither the Company nor
any of its subsidiaries has entered into any material contracts with any Interested Persons (other
than those entered into in the ordinary course of business) during the period commencing three
(3) years prior to the Announcement Date and ending on the Latest Practicable Date.

11. MATERIAL LITIGATION

As at the Latest Practicable Date, save as disclosed in publicly available information on the SLL
Group:

(a) no SLL Group Company is engaged in any material litigation or arbitration proceedings, as
plaintiff or defendant, which might materially and adversely affect the financial position of the
SLL Group taken as a whole; and

(b) the Directors are not aware of any litigation, claim or proceeding pending or threatened
against any SLL Group Company, or of any fact likely to give rise to any litigation, claim or
proceeding which might materially and adversely affect the financial position of the SLL
Group taken as a whole.

12. VALUATION REPORTS

12.1 Bases of Valuation

The Company has independent Valuation Reports. Extracts of the Valuation Reports (which
include the basis of the respective valuations) are set out in Appendix 7 to this Circular.

12.2 Potential Tax Liability

Under Rule 26.3 of the Code, for the valuation of the assets given in connection with the
Selective Capital Reduction, the Company is required, inter alia, to make an assessment of any
potential tax liability which would arise if the assets, which are the subject of a valuation given in
connection with the Selective Capital Reduction, were to be sold at the amount of the valuation.

Based on information from the Valuation Reports as well as information provided by the
Company, no potential tax liabilities is expected to be incurred by the SLL Group on the
hypothetical disposal of the Subject Properties on an “as is” basis.
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13. GENERAL

13.1 Costs and Expenses

All expenses and costs incurred by the Company in relation to the Selective Capital Reduction
will be borne by the Company.

13.2 Consent of UOB

UOB has given and has not withdrawn its written consent to the issue of this Circular with the
inclusion herein of its name and all the references to its name, in the form and context in which
they appear in this Circular.

13.3 Consent of the IFA

ANZ has given and has not withdrawn its written consent to the issue of this Circular with the
inclusion herein of its name, its advice to the Participating Shareholders set out in paragraph 11.2
of the Letter to Shareholders in this Circular and the IFA Letter as set out in Appendix 1 to this
Circular and all references thereto, in the form and context in which they appear in this Circular.

13.4 Consent of the Valuers

Each of the Valuers has given and has not withdrawn its written consent to the issue of this
Circular with the inclusion herein of its name and extracts of its Valuation Reports which are
annexed hereto as Appendix 7 to this Circular and all references thereto, in the form and context
in which they appear in this Circular.

14. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection at the Company’s registered
office at 24 Raffles Place, #22-01/06, Clifford Centre, Singapore 048621, during normal business
hours from the date of this Circular until the date of the EGM:

(a) the constitution of the Company;

(b) the annual report of the SLL Group for FY2013;

(c) the audited consolidated financial results of the SLL Group for FY2014;

(d) the FY2015 Results;

(e) the Q1 FY2016 Results;

(f) the IFA Letter as set out in Appendix 1 to this Circular;

(g) the Valuation Reports, extracts of which are set out in Appendix 7 to this Circular;

(h) the letters of consent referred to in paragraph 13 of this Appendix 5 above; and

(i) the Announcement.
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APPENDIX 6

EXTRACTS FROM THE ARTICLES OF ASSOCIATION COMPRISING PART OF
THE CONSTITUTION OF THE COMPANY

1. RIGHTS IN RESPECT OF CAPITAL, DIVIDENDS AND VOTING

1.1 All capitalised terms used in the following extracts shall have the same meanings given to them in
the articles of association comprising part of the constitution of the Company, a copy of which is
available for inspection at the registered office of the Company at 24 Raffles Place, #22-01/06,
Clifford Centre, Singapore 048621, during normal business hours from the date of this Circular
until the date of the EGM.

1.2 The rights of Shareholders in respect of capital, dividends and voting are contained in the articles
of association comprising part of the constitution of the Company, the relevant provisions of which
are set out below:

Rights in Respect of Capital

“CAPITAL OF THE COMPANY

5. The Company may by Ordinary Resolution — Alteration of
capital.

(a) consolidate and divide all or any of its share capital into shares of larger
amount than its existing shares. On any consolidation of fully paid shares into
shares of larger amount, the Directors may settle any difficulty which may
arise as they think expedient and in particular (but without prejudice to the
generality of the foregoing) may as between the shares of Members to be
consolidated determine which particular shares are to be consolidated into
each consolidated share and in the case of any shares of Members being
consolidated with shares of another Member may make such arrangements
as may be thought fit for the sale of the consolidated share or any fractions
thereof and for such purpose may appoint some person to transfer the
consolidated share to the purchaser and arrange either for the distribution
among the persons entitled thereto of the net proceeds of such sale after
deduction of the expenses of sale or for the payment of such net proceeds to
the Company PROVIDED THAT when the necessary unissued shares are
available the Directors may in each case where the number of shares in
respect of which any holder or Depositor is a Member is not an exact multiple
of the number of shares to be consolidated into a single share issue to each
such holder or Depositor credited as fully paid up by way of capitalisation the
minimum number of shares required to round up his shareholding to such a
multiple (such issue being deemed to have been effected immediately prior to
consolidation) and the amount required to pay up such shares shall be
appropriated at the Directors’ discretion from any of the sums standing to the
credit of any of the Company’s Reserve Accounts or to the credit of profit and
loss account and capitalised by applying the same in paying up such shares;

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

(c) subdivide its shares or any of them (subject nevertheless to the provisions of
the Act) 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 shares
is derived.
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6. The Company may by Special Resolution reduce its share capital, or any
undistributable reserve in any manner and subject to any incident authorised and
consent required by law. Without prejudice to the generality of the foregoing, upon
cancellation of any share purchased or otherwise acquired by the Company
pursuant to these Articles and the Act, the number of issued shares of the
Company shall be diminished by the number of the shares so cancelled, and,
where any such cancelled share was purchased or acquired out of the capital of
the Company, the amount of share capital of the Company shall be reduced
accordingly.

Power to
reduce
capital.

SHARES

7. Subject to the Act and other written laws, the Listing Rules of the SGX-ST and
these Articles relating to new shares and to any special rights attached to any
share for the time being issued, all shares shall be under the absolute control of the
Company in General Meeting but subject thereto, the Directors may allot, grant
options over or otherwise dispose of the same to such persons on such terms and
conditions, for such consideration and at such times as the Directors may
determine. PROVIDED THAT:-

Shares
under
control of
General
Meeting.

(a) the rights attaching to shares of a class other than ordinary shares shall be
expressed in the resolution creating the same; and

(b) no shares may be issued to transfer a controlling interest without the prior
approval of the Company in General Meeting.

8. Subject to the Act and other written laws, these Articles and any direction to the
contrary that may be given by the Company in General Meeting and except as
permitted under the listing rules of the Exchange, all new shares shall, before
issue, be offered to such Members 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. In offering such new shares in the first instance to all the then holders of
any class of shares, the offer shall be made by notice specifying the number of
shares offered and limiting a time within which the offer, if not accepted, will be
deemed to be declined and after the expiration of 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, or of which new shares which could not be offered to Members
outside Singapore, the Directors may dispose of those shares in such manner as
they think most beneficial to the Company and the Directors may likewise so
dispose of any such 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 Directors, be conveniently offered in the manner hereinbefore
provided.

Issue of
new
Shares.

9. Notwithstanding Article 8, 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:-

Authority to
Directors to
issue
shares and
convertible
securities.(a) (i) issue shares in the capital of the Company (“shares”) whether by way of

rights, bonus or otherwise; and/or

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

64



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

PROVIDED THAT:-

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

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

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

10. (1) Any share in the Company may be issued with such preferred, deferred or
other special rights or any other restrictions, as the Company may from time
to time by Ordinary Resolution determine, and subject to the provisions of the
Act (and these Articles) the Company may issue preference shares which
are, or at the option of the Company are, liable to be redeemed on such terms
and in such manner as the Company before the issue thereof may by
Ordinary Resolution determine. Preference shares may be issued subject to
such limitation thereof as may be prescribed by any stock exchange upon
which shares in the Company may be listed. The total number of issued
preference shares shall not exceed the total number of issued ordinary
shares.

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

(2) Subject to any directions that may be given in accordance with the powers
contained in the Memorandum or these Articles, any capital raised by the
creation of new shares shall be considered as part of the original capital and
as consisting of ordinary shares and shall be subject to the same provisions
with reference to the payment of calls, transfer, transmission, forfeiture, lien
and otherwise as if it had been part of original capital.

New capital
considered
part of
original
capital.

11. In the event of the Company at any time issuing preference capital, the Company
shall have power to issue further preference capital ranking equally with or in
priority to the preference shares already issued and the rights conferred upon the
holders of preference shares shall not unless otherwise expressly provided by the
conditions of issue of such shares be deemed to be altered by the creation or issue
of such further preference capital ranking equally with or in priority thereto.

Issue of
further
preference
shares.

12. Subject to the provisions of the Act, all or any of the special rights or privileges for
the time being attached to any preference shares for the time being issued may
from time to time (whether or not the Company is being wound up) be modified,
affected, altered or abrogated and preference capital other than redeemable
preference shares may be repaid if authorised by Special Resolution passed by
holders of such preference shares at a special meeting called for the purpose. To
any such special meeting all the provisions of these Articles as to General
Meetings of the Company shall mutatis mutandis apply but so that the necessary
quorum shall be two holders of preference shares present either in person or by
proxy representing not less than one-third of the preference shares issued and that

Alteration of
rights of
preference
shareholders.
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every such holder of preference shares shall be entitled on a poll to one vote for
every preference share held by him, and that any holder of preference shares
present either in person or by proxy may demand a poll.

PROVIDED THAT where the necessary majority for such a Special Resolution is
not obtained at the meeting, consent in writing if obtained from the holder or
holders of three-fourths of the preference shares concerned within two months of
the meeting shall be as valid and effectual as a Special Resolution carried at the
meeting.

13. Preference shares may be issued subject to the limitations as may be prescribed
by the Exchange and the rights attaching to shares other than ordinary shares shall
be expressed in the Memorandum of Association or these Articles. Preference
shareholders shall have the same rights as ordinary shareholders as regards the
receiving of notices, reports and balance sheets and the attending of General
Meetings of the Company unless the conditions of the issue of the relevant class of
preference shares provide otherwise. Preference shareholders shall also have the
right to vote at any meeting convened for the purpose of reducing the capital of the
Company 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 where the dividend on the preference shares is more than six months
in arrears.

Rights of
preference
shareholders.

14. If by the conditions of allotment of any shares, the whole or part of the amount or
issue price thereof shall be payable by instalments, every such instalment shall,
when due, be paid to the Company by the persons who for the time being, and
from time to time, shall be holders for the time being of the shares, or their legal
personal representatives.

Instalments
of shares.

15. The Company may pay a commission or brokerage to any person in consideration
of his subscribing, or agreeing to subscribe, whether absolutely or conditionally, or
procuring or agreeing to procure subscriptions, whether absolute or conditional, for
any shares or debentures in the capital of the Company or options therefor. Any
such commission may be paid at such rate or amount and in such manner as the
Directors may deem fit and the Company may, in addition to, or in lieu of, such
commission or brokerage, in consideration of any person so subscribing or
agreeing to subscribe, whether absolutely or conditionally, or of his procuring or
agreeing to procure subscriptions, whether absolute or conditional, for any shares
or debentures in the Company or options therefor, confer on any such person an
option to call within a specified time for a specified number or amount of shares in
the Company at a specified price. The requirements of the provisions of the Act
shall be observed, so far as applicable.

Commission
of
subscribing.

17. Subject to and in accordance with the provisions of the Act, the listing rules of the
Exchange, and other written law, the Company may purchase or otherwise acquire
shares (whether ordinary or preference or otherwise), options, stocks, 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
and to the extent permitted and in the manner prescribed by the Act. Any shares so
purchased or acquired by the Company may be cancelled immediately on purchase
or acquisition, or held in treasury in accordance with the Act. On cancellation of any
share as aforesaid, the rights and privileges attached to that share shall expire. In
any other instance, the Company may hold or deal with any such share which is so
purchased or acquired by it in such manner as may be permitted by, in accordance
with the Act.

Company
may
acquire its
own
shares.

18. The Company shall not exercise any right in respect of treasury shares other than
as provided by the Act. Subject thereto, the Company may hold or deal with its

Treasury
shares.
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treasury shares in the manner authorised by, or prescribed pursuant to, the Act.
Unless otherwise specified or restricted by law, the Company may pay
commissions or brokerage on any issue or purchase of its shares, or sale, disposal
or transfer of treasury shares at such rate or amount and in such manner as the
Directors may deem fit.

JOINT HOLDERS OF SHARES

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

Joint
holders and
Depositors.

(2) Subject to Article 20(1), any two or more persons may be registered as joint
holders of any share or named in the Depository Register as joint Depositors.
In the case of the death of any one or more of the joint registered holders or
joint Depositors of any share, the survivors shall be the only persons
recognised by the Company as having any title to or interest in such share but
the Company may require such evidence of death as it may deem fit.

(3) Any one of the joint holders of any share or joint Depositors may give
effectual receipts for any dividends, bonuses or other moneys payable to
such joint holders or joint Depositors. The first named on the Register or the
Depository Register shall, however, as regards voting, appointment of
proxies, service of notices and delivery of certificates and dividend warrants,
be deemed to be the sole owner of such share and any notice given to such
person shall be deemed notice to all the joint holders or joint Depositors, as
the case may be.

(4) The joint holders of any share or the joint Depositors in respect of any share
shall be liable jointly and severally in respect of all payments and liabilities in
respect of such share.

REGISTERED HOLDERS

21. Save as herein otherwise provided the Company shall be entitled to treat the
registered holder of any share as the absolute owner thereof and a Depositor as
the absolute owner of the number of shares which are entered against his name in
the Depository Register and accordingly, shall not be bound (except as ordered by
a court of competent jurisdiction or as by law required) to recognise even when
having notice of any equitable or other claim to or interest in any such share on the
part of any person.

Member
absolute
owner.

22. No person shall exercise any rights or privileges as a Member until his name shall
have been entered in the Register or the Depository Register and he shall have
paid all calls and other moneys for the time being due and payable on any share in
respect of which he is a Member alone or jointly with any other person.

Exercise of
rights of
Members.

CONVERSION OF SHARES INTO STOCK

59. (1) The Company in General Meeting may convert any paid-up shares into stock
and may from time to time reconvert such stock into paid-up shares.

Conversion
of shares
into stock.

(2) When any shares have been converted into stock the several holders of and
Depositors in respect of such stock may transfer their respective interests
therein or any in default of any direction then in the same manner and subject
to the same regulations as and subject to which the shares from which the
stock arose might previously to conversion have been transferred or as near
thereto as circumstances will admit. The Directors may if they think fit from time
to time fix the minimum amount of stock transferable.

Stockholders
entitled to
transfer
interest.

67



(3) The several holders of and Depositors in respect of stock shall be entitled to
participate in the dividends and profits of the Company according to the amount
of their respective interests in such stock and such interests shall, in proportion to
the amount thereof, confer on the holders thereof and the Depositors in respect
thereof respectively the same rights, privileges and advantages for the purposes
of voting at meetings of the Company and for other purposes as if they held or
were Depositors in respect of the shares from which the stock arose, but so that
none of such rights, privileges or advantages (except the participation in the
dividends, profits and assets of the Company) shall be conferred by any such
part of consolidated stock as would not, if existing in shares, have conferred such
rights, privileges or advantages.

Stockholders
entitled to
profits.

(4) All such provisions of these Articles as are applicable to paid up shares shall
apply to stock and in all such provisions the words “shares” and “shareholder”
shall include “stock” and “stockholder”.

Definitions.

MODIFICATION OF CLASS RIGHTS

60. (1) Subject to the provisions of the Act, all or any of the special rights or
privileges attached to any class of shares in the capital of the Company for
the time being may, at any time, as well before as during liquidation, be
modified, affected, altered or abrogated, either with the consent in writing of
the holders of such shares of not less than three-fourths of the issued shares
of the class, or with the sanction of a Special Resolution passed at a separate
general meeting of the holders of such shares of the class, and all the
provisions contained in these Articles relating to general meeting shall mutatis
mutandis apply to every such meeting, but so that the quorum thereof shall be
not less than two persons personally present and being or representing by
proxy of one-third of the issued shares of the class, and that any holder of
such shares, present in person or by proxy, shall on a poll be entitled to one
vote for each share of the class in respect of which he is a holder of such
shares, and if at any adjourned meeting of such holders such quorum as
aforesaid is not present, any two holders of such shares of the class who are
personally present shall be a quorum. The Directors shall comply with the
provisions of Section 186 of the Act as to forwarding a copy of any such
consent or resolution to the Accounting and Corporate Regulatory Authority.

Modification
of class
rights.

(2) The foregoing provisions of this Article shall apply to the variation or
abrogation of the special rights attached to some only of the shares of any
class as if each group of shares of the class differently treated formed a
separate class the separate rights whereof are to be varied.

(3) Subject to the terms on which any shares may be issued, the rights or
privileges attached to any class of shares in the capital of the Company shall
be deemed to be varied or abrogated by the reduction of the capital paid up
on such shares or by the allotment of further shares ranking in priority thereto
for payment of a dividend or repayment of capital but shall not be deemed to
be varied or abrogated by the creation or issue of any new shares ranking
pari passu in all respects (save as to the date from which such new shares
shall rank for dividend) with or subsequent to those already issued.
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BONUS ISSUES AND CAPITALISATION OF PROFITS AND RESERVES

148. (1) The Directors may, with the sanction of an Ordinary Resolution of the
Company (including any Ordinary Resolution passed pursuant to Article 9):

Bonus
Issues.

(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 CDP 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
Article 9) such other date as may be determined by the Directors,
in proportion to their holdings of shares; and

(b) capitalize any sum standing to the credit of any of the Company’s
reserve accounts or other undistributable reserve or any sum standing
to the credit of profit and loss account by appropriating such sum to the
persons registered as holders of shares in the Register of Members or
(as the case may be) in the CDP register at the close of business on:

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

(ii) (in the case of an Ordinary Resolution passed pursuant to
Article 9) 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 ordinary shares of any
other class not being redeemable shares) for allotment and
distribution credited as fully paid up to and amongst them as bonus
shares in the proportion aforesaid.

(2) The Directors may do all acts and things considered necessary or expedient
to give effect to any such bonus issue or capitalisation under Article 148(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.

(3) In addition and without prejudice to the powers provided for by Articles 148(1)
and 148(2), the Directors shall have power to issue shares for which no
consideration is payable and to capitalize 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, in each case on terms that such shares shall, upon issue, be held by or
for the benefit of participants of any share incentive or option scheme or plan
implemented by the Company and approved by shareholders in General
Meeting and on such terms as the Directors shall think fit.”
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Rights in Respect of Dividends

“TRANSMISSION OF SHARES

58. (1) A person becoming entitled to a share or an interest in respect of a share in
consequence of the death or bankruptcy of any Member shall have the right
to receive and give a discharge for any dividends or other moneys payable in
respect of the share, but he shall have no right to receive notice of or to
attend or vote at meetings of the Company, or (save as aforesaid) to any of
the rights or privileges of a Member in respect of the share, unless and until
he shall be registered as the holder or named in the Depository Register as
the Depositor in respect thereof PROVIDED ALWAYS that the Directors may
at any time give notice requiring any such person to elect either to be
registered or named in the Depository Register himself or to transfer the
share, and if the notice is not complied with in accordance with these Articles
within ninety days, the Directors may thereafter withhold payment of all
dividends or other moneys payable in respect of the share until the
requirements of the notice have been complied with.

Persons
entitled to
dividends
on
transmission.

(2) The Company shall be entitled to charge a fee not exceeding ten dollars or
such other sum as may be determined from time to time on the registration in
the Register of every probate, letter of administration, death or marriage
certificate, power of attorney, or any document relating to or affecting the title
to the shares.

Fee on
registration
of probate,
etc.

DIVIDENDS

134. The profits of the Company, subject to any special rights relating thereto created or
authorised to be created by these Articles and subject to the provisions of these
Articles as to the reserve fund shall be divisible among the Members in proportion
to the number of their existing shares.

Appropriation
of profits.

135. The Company in General Meeting may declare a dividend to the Members
according to their rights and interests in the profits and may fix the time for
payment. No larger dividend shall be declared than is recommended by the
Directors, but the Company in General Meeting may declare a smaller dividend.

Declaration
of Dividend.

136. (1) Whenever the Company in General Meeting has resolved or proposed that a
dividend (including an interim, final, special or other dividend) be paid or
declared on the ordinary shares of the Company, the Directors may further
resolve that Members entitled to such dividend be entitled to elect to receive
an allotment of ordinary shares credited as fully paid in lieu of cash in respect
of the whole or such part of the dividend as the Directors may think fit. In such
case, the following provisions shall apply:

Scrip
Dividend
Scheme.

(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
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make all such arrangements and do all such things, as the Directors
consider necessary or expedient in connection with the provisions of this
Article 136;

(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 of which the right of 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 (notwithstanding the provisions of the
Articles to the contrary), the Directors shall:

(i) capitalise and apply the amount standing to the credit of any of the
Company’s reserve accounts or any sum standing to the credit of
the profit and loss account or otherwise available for distribution as
the Directors may determine, such sum as may be required to pay
up in full the appropriate number of ordinary shares for allotment
and distribution to and among the holders of the Elected Ordinary
Shares on such basis, or

(ii) apply the sum which would otherwise have been payable in cash
to the holders of the Elected Ordinary Shares towards payment of
the appropriate number of ordinary shares for allotment and
distribution to and among the holders of the Elected Ordinary
Shares on such basis.

(2) (a) The ordinary shares allotted pursuant to the provisions of paragraph (1)
of this Article 136 shall rank pari passu in all respects with the ordinary
shares then in issue save only as regards participation in the dividend
which is the subject of the election referred to above (including the right
to make the election referred to above) or any other distributions,
bonuses or rights paid, made, declared or announced prior to or
contemporaneous with the payment or declaration of the dividend which
is the subject of the election referred to above, unless the Directors shall
otherwise specify.

(b) The Directors may do all acts and things considered necessary or
expedient to give effect to any capitalisation pursuant to the provisions
of paragraph (1) of this Article 136, with full power to make such
provisions as they think fit in the case of fractional entitlements to shares
(including, notwithstanding any provision to the contrary in these
Articles, provisions whereby, in whole or in part, fractional entitlements
are disregarded or rounded up or down, or whereby the benefit of
fractional entitlements accrues to the Company rather than the
Members).

(3) The Directors may, on any occasion when they resolve as provided in
paragraph (1) of this Article 136, determine that rights of election under that
paragraph shall not be made available to the persons who are registered as
holders of ordinary shares in the Register of Members or (as the case may
be) in the Depository Register, or in respect of ordinary shares the transfer of
which is registered, after such date as the Directors may fix subject to such
exceptions as the Directors think fit.
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(4) The Directors may, on any occasion when they resolve as provided in
paragraph (1) of this Article 136, further determine that no allotment of shares
or rights of election for shares under that paragraph shall be made available
or made to Members whose registered addresses entered in the Register of
Members or (as the case may be) the Depository Register is outside
Singapore and if they have not supplied CDP or the Company (as the case
may be) addresses in Singapore for the service of notices or documents or to
such other Members or class of members as the Directors may in their sole
discretion decide and in such event the only entitlements of the Members
aforesaid shall be to receive in cash the relevant dividend resolved or
proposed to be paid or declared.

(5) Notwithstanding the foregoing provisions of this Article 136, if at any time after
the Directors’ resolution to apply the provisions of paragraph (1) of this Article
136 in relation to any dividend but prior to the allotment of ordinary shares
pursuant thereto, the Directors shall consider that by reason of any event or
circumstances (whether arising before or after such resolution) or by reason
of any matter whatsoever it is no longer expedient or appropriate to
implement that proposal, the Directors may at their absolute discretion and as
they deem fit in the interest of the Company, cancel the proposed application
of paragraph (1) of this Article 136.

137. The Company may 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, or
in excess of the amount recommended by the Directors. No dividend shall carry
interest. Subject to any rights or restrictions attached to any shares or class of
shares and except as otherwise provided by the Act:-

Dividends
payable out
of profits.

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

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

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

138. The declaration of the Directors as to the net profits of the Company shall be
conclusive.

Declaration
conclusive.

139. If and so far as in the opinion of the Directors the profits of the Company justify
such payments, the Directors may pay the fixed preferential dividends on any class
of shares carrying a fixed preferential dividend expressed to be payable on 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 think fit.

Payment of
preference
and interim
dividend.

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

Deduction
of debts
due to
Company.

141. The Directors may retain any dividends 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.

Debts may
be
deducted.
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142. A transfer of shares shall not pass the right to any dividend declared thereon
before the registration of the transfer or the entry of the transfer in the Depository
Register, as the case may be.

Effect of
transfer.

143. Any General Meeting declaring a dividend may direct payment of such dividend
wholly or in part by the distribution of specific assets, and in particular, of wholly or
partly paid-up shares, debentures, or debenture stock of the Company, or wholly or
partly paid-up shares, debentures, or debentures stock 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 the distribution, they may
settle the same as they think expedient, and in particular, may issue fractional
certificates, and may fix the value for distribution of such specific assets, or any
part thereof and may determine that cash payments shall be made to any Members
upon the footing of the value so fixed, in order to adjust the rights of all parties, and
may vest any such specific assets in trustees upon such trusts for the persons
entitled to the dividend as may seem expedient to the Directors. Where requisite, a
proper contract shall be filed in accordance with Section 61 of the Act, and the
Directors may appoint any person to sign such contract on behalf of the persons
entitled to the dividend, and such appointment shall be effective.

Dividend in
specie.

144. The Company may retain the dividends payable upon shares or any part thereof in
respect of which any person is, under Article 56, entitled to become entered in the
Register or the Depository Register, as the case may be, as a Member, or which
any person under that Article is entitled to transfer until such person shall become
a Member in respect of such shares or shall duly transfer the same.

Power to
retain
dividends.

145. In case several persons are jointly Members in respect of any shares, any one of
such persons may give effectual receipts for dividends and payment on account of
dividends in respect of such shares.

Any joint
Member
may give
receipt.

146. Unless otherwise directed, any dividend may be paid by cheque, warrant or Post
Office Order, sent through the post to the address of the Member entitled
appearing in the Register or the Depository Register, as the case may be, or in the
case of a joint Member to that one whose name shall stand first on the Register or
the Depository Register, as the case may be, in respect of the joint shareholding,
and every cheque, warrant or Post Office Order so sent shall be made payable to
the order of the person to whom it is sent. The Company shall not be responsible
for the loss of any cheque, dividend warrant, or Post Office Order, which shall be
sent by post duly addressed to the Member for whom it is intended. The payment
by the Company to CDP of any dividend payable or distribution due to a Depositor
shall, to the extent of the payment or distribution made, discharge the Company
from any liability in respect of that payment or distribution.

Payment by
post.

147. The payment by the Directors of any unclaimed dividend 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 and any dividend unclaimed after a period of
1 year from the date of declaration of such dividend may be forfeited and if so shall
revert to the Company. For the avoidance of doubt, no Member shall be entitled to
any interest, share of revenue or other benefit arising from any unclaimed
dividends, whatsoever and howsoever arising.”

Unclaimed
dividends.
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Rights in Respect of Voting

“GENERAL MEETINGS

69. The Directors shall, on the requisition of the Members holding at the date of the
deposit of the requisition not less than 10% of such of the paid-up capital of the
Company as at the date of the deposit carries the right of voting at general
meetings (excluding treasury shares) of the Company upon which all calls or other
sums then due have been paid, forthwith proceed to convene an Extraordinary
General Meeting of the Company, and in the case of such requisition the following
provisions shall have effect:-

Extraordinary
Meetings to
be called
on
requisition
of
Members.

(1) The requisition must state the objects of the meeting and must be signed by
the requisitionists and deposited at the Office, and may consist of several
documents in like form each signed by one or more requisitionists;

(2) If the Directors of the Company do not proceed to cause a meeting to be held
within twenty one days from the date of the requisition being so deposited, the
requisitionists or any of them representing more than one-half of the voting
rights of all of them may themselves convene the meeting, but any meeting
so convened shall not be held after three months from the date of the deposit;

(3) In the case of a meeting at which a resolution is to be proposed as a Special
Resolution the meeting shall be deemed not to be duly convened by the
Directors if they do not give such notice as is required by the provisions of the
Act; and

(4) Any meeting convened under this Article by the requisitionists shall be
convened in the same manner as nearly as possible as that in which
meetings are to be convened by Directors.

70. Subject to any requirements of the Act or the listing rules for the giving of notice of
resolutions, any General Meeting at which it is proposed to pass a Special
Resolution or (save as provided by the Act) a resolution of which special notice has
been given to the Company shall be called by at least twenty-one days’ notice in
writing and any Annual General Meeting and any other Extraordinary General
Meeting by at least fourteen days’ notice in writing (exclusive of the day on which
the notice is served or deemed to be served but inclusive of the day of the meeting
for which the notice is given) in the manner hereinafter mentioned to such persons
(including the Auditors) as are under the provisions herein contained and the Act
entitled to receive notice from the Company and at least fourteen days’ notice of
such meeting shall be given by one advertisement in the daily press circulating in
Singapore and in writing to any Stock Exchange upon which the Company may be
listed. PROVIDED THAT a General Meeting notwithstanding that it has been called
by a shorter notice than that specified above shall be deemed to have been duly
called if it is so agreed:-

Notice of
Meetings.

(1)

(2)

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

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

71. The omission to give any notice to or non-receipt of any such notice by any
Member shall not invalidate the General Meeting for which the notice was given or
any resolution passed or proceedings at any General Meeting.

Omission to
give notice.
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72. Subject to Article 106, any Member entitled to be present and vote at a General
Meeting or his proxy may submit any resolution to any General Meeting
PROVIDED THAT at least for the prescribed time before the day appointed for the
meeting he shall have served upon the Company a notice in writing by him
containing the proposed resolution, and stating his intention to submit the same.
The prescribed time abovementioned shall be such that, between the date that the
notice is served by the Member and the day appointed for the General Meeting,
there shall be not less than seven nor more than fourteen intervening days.

Members
may submit
resolution
to meeting
on giving
notice to
Company.

73. Upon receipt of any such notice in accordance with the conditions as mentioned in
the last preceding Article mentioned, the Secretary shall include in the notice of the
General Meeting in any case where the notice of intention is received before the
notice of the General Meeting is issued, and shall in any other case (save as
provided in Article 106) issue as quickly as possible to the Members notice that
such resolution will be proposed.

Secretary
to give
notice to
Members.

PROCEEDINGS AT GENERAL MEETINGS

75. Except at any time when a corporation is the sole Member, two Members present
in person or by proxy shall be a quorum for a General Meeting and no business
shall be transacted at any General Meeting unless the requisite quorum is present
at the commencement of the business. For the purposes of this Article, “Member”
includes a person attending as a proxy. A corporation being a Member shall be
deemed to be personally present if represented in accordance with the provisions
of Article 88.

Quorum.

76. If within half an hour from the time appointed for the meeting a quorum is not
present, the meeting, if convened upon 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 the adjourned meeting a quorum is
not present within half an hour from the time appointed for the meeting, the
Members present shall be a quorum.

If quorum
not present.

78. The chairman of the meeting may, with the consent of any meeting at which a
quorum is present (and shall if so directed by the meeting), adjourn the meeting
from time to time and from place to place, but no business shall be transacted at
any adjourned meeting other than the business left unfinished at the meeting from
which the adjournment took place. Whenever any meeting is adjourned for fourteen
days or more, at least three days’ notice of the place and hour of such adjourned
meeting shall be given as in the case of the original 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 meeting.

Power to
adjourn.

79. At every General Meeting a resolution put to the vote of the meeting shall be
decided on a show of hands by the Members present in person or by proxy and
entitled to vote, unless before or upon the declaration of the result of the show of
hands a poll be demanded (a) by the chairman of the meeting or (b) by any two
Members present in person or by proxy, and entitled to vote at the meeting, or (c)
by a Member or Members present in person or by proxy representing not less than
one-tenth of the total voting rights of all Members having the right to vote at the
meeting or (d) by a Member or Members 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 10% of the total sum paid up on all the shares
conferring that right (excluding treasury shares). Unless a poll be so demanded, a
declaration by the chairman of the meeting that a resolution has been carried, or
has been carried unanimously or by a particular majority, or lost, or not carried by a
particular majority, shall be conclusive, and an entry to that effect in the book of

How
matters to
be decided.
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proceedings of the Company shall be conclusive evidence thereof, without proof of
the number or proportion of the votes recorded in favour of or against such
resolution. A demand for a poll may be withdrawn.

80. Without prejudice to the aforesaid, on a poll, a person entitled to more than one
vote need not use all his votes or cast all his votes he uses in the same way.

Utilisation
of the vote.

81. If a poll is duly demanded, it shall be taken in such manner as the chairman of the
meeting directs, and the results of the poll shall be deemed to be the Resolution of
the meeting at which the poll was demanded. The demand of a poll shall not
prevent the continuance of a meeting for the transaction of any business, other
than the question on which a poll has been demanded.

Chairman’s
direction as
to poll.

82. In case of an equality of votes, whether on a show of hands or on a poll, the
chairman of the meeting at which the show of hands takes place or at which the
poll is demanded, as the case may be, shall have a second or casting vote.

In the event
of equality
of votes.

83. No poll shall be demanded on the election of a chairman of a meeting or on a
question of adjournment. A poll demanded on any other question shall be taken at
such time as the chairman of the meeting directs.

Poll on
election of
Chairman.

84. If:- Error in the
counting of
votes.(a)

(b)

(c)

any objection shall be raised as to the qualification of any voter; or

any votes have been counted which ought not to have been counted or which
might have been rejected; or

any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting on any resolution
unless the same is raised or pointed out at the meeting or adjourned meeting at
which the vote objected to is given or tendered or at which the error occurs. Any
objection or error shall be referred to the chairman of the meeting and shall only
vitiate the decision of the meeting on any resolution if the chairman decides that
the same is of sufficient magnitude to vitiate the resolution or may otherwise have
affected the decision of the meeting. The decision of the chairman on such matters
shall be final and conclusive.

VOTES OF MEMBERS

85. 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 and to Article 18 each Member entitled to vote
may vote in person or by proxy, attorney or representative. A proxy, attorney or
representative need not be a Member of the Company. On a show of hands every
Member who is present in person or by proxy, attorney or representative shall have
one vote (provided that in the case of a Member who is represented by two
proxies, only one of the two proxies as determined by that Member or, failing such
determination, by the chairman of the Meeting (or by a person authorised by him)
in his sole discretion shall be entitled to vote on a show of hands) and on a poll,
every Member who is present in person or by proxy, attorney or representative
shall have one vote for every share which he holds or represents. For the purpose
of determining the number of votes which a Member, being a Depositor, or his
proxy, attorney or representative may cast at any General Meeting on a poll, the
reference to shares held or represented shall, in relation to shares of that
Depositor, be the number of shares entered against his name in the CDP register

Voting
rights.
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as at 48 hours before the time for the relevant General Meeting as certified by CDP
to the Company. Every member shall be entitled to be present and to vote at any
General Meeting either personally or by proxy, attorney or representative and to be
reckoned in a quorum in respect of shares fully paid and in respect of partly paid
shares where calls are not due and unpaid.

86. In the case of joint Members any of such Member may vote but if more than one
such Member is present at the meeting, the vote of the senior who tenders a vote
whether in person or by proxy, shall be accepted to the exclusion of the votes of
the other joint Members; and for this purpose seniority shall be determined by the
order in which the names stand in the Register or the Depository Register, as the
case may be. Where there are several executors or administrators of a deceased
Member in whose sole name any shares stand, any one of such executors or
administrators may vote in respect of such shares unless any other of such
executors or administrators is present at the meeting at which such a vote is
tendered and objects to the vote.

Right of
joint
Members.

87. A Member of unsound mind, or in respect of whom an order has been made by any
Court having jurisdiction in lunacy, may vote, whether on a show of hands or on a
poll by the committee, curator bonis, or other person in the nature of committee or
curator bonis appointed by that Court, and any such committee, curator bonis, or
other person may, on a show of hands or on a poll, vote by proxy. 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 forty-eight
hours before the time appointed for holding the meeting.

Votes of
Members of
unsound
mind.

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

Corporation
may attend
by
representative.

89. The instrument appointing a proxy shall be in writing under the hand of the
appointor or of his attorney duly authorised in writing or if the appointor is a
corporation, either under seal, or under the hand of an official or attorney duly
authorised. An instrument of proxy shall not, unless the Directors in their absolute
discretion determine otherwise, be required to be witnessed.

Execution
of proxy
and deposit
of proxy.

90. The instrument appointing a proxy and the power of attorney or other authority, if
any, under which it is signed or a notarially certified copy of the power or authority
shall, if required by law, be duly stamped and deposited at the Office, not less than
48 hours before the time for holding the meeting, or adjourned meeting, at which
the person named in the instrument proposes to vote, and in default the instrument
of proxy or attorney shall not be treated as valid.

Authority to
sign
instrument
of proxy to
be
deposited
with
Company.

91. A Member may appoint not more than two proxies to attend and vote at the same
General Meeting. In the event that a member has appointed more than one proxy,
only one proxy is counted in determining the quorum. A Member appointing more
than one proxy shall specify the proportion of shares to be represented by each
proxy and if no proportion is specified, the first named proxy shall be deemed to
represent 100 per cent. (100%) of the shareholding and the second named proxy
shall be deemed to be an alternate to the first named. An instrument appointing a
proxy shall be in such form as the Directors may from time to time approve. The
Company shall be entitled (i) to reject any instrument of proxy executed by a
Depositor if the Depositor’s name does not appear in the Depository Register
48 hours prior to the commencement of the relevant General Meeting as certified

Appointment
of proxies.
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by CDP to the Company, and (ii) for the purpose of a poll, to treat an instrument of
proxy executed by a Depositor as representing the number of shares equal to the
number of shares appearing against his name in the Depository Register referred
to in (i) above, notwithstanding the number of shares actually specified in the
relevant instrument of proxy.

92. A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death of the principal or revocation of the proxy or
transfer of the share in respect of which the vote is given PROVIDED THAT no
notice in writing of the death or revocation or transfer shall have been received at
the Office at least 48 hours before the time fixed for holding the meeting.

When vote
by proxy
valid
though
authority
revoked.

93. The instrument appointing a proxy shall be deemed to confer authority to demand
or join in demanding a poll to move any resolution or amendment thereto and to
speak at the Meeting.

Instrument
deemed to
confer
authority to
demand for
poll.

94. Where the capital of the Company consists of shares of different monetary
denominations, voting rights may, at the discretion of the Board, 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.”

Voting in
respect of
shares of
different
monetary
denominations.
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APPENDIX 7

EXTRACTS FROM THE VALUATION REPORTS

This Appendix 7 sets out the extracts of the Valuation Reports in respect of the Subject Properties as
set out in the list below. The full Valuation Reports of the respective Subject Properties are available
for inspection at the registered office of the Company at 24 Raffles Place, #22-01/06, Clifford Centre,
Singapore 048621, during normal business hours from the date of this Circular until the date of the
EGM.

List of Subject Properties

Subject Properties Valuer

1. Singapore Land Tower DTZ

2. Clifford Centre DTZ

3. SGX Centre DTZ

4. The Gateway DTZ

5. Abacus Plaza DTZ

6. Tampines Plaza DTZ

7. West Mall DTZ

8. Novena Square DTZ

9. Marina Square Retail Mall Knight Frank

10. The Pan Pacific Hotel Singapore Knight Frank

11. Marina Mandarin Singapore Knight Frank

12. Mandarin Oriental Singapore Knight Frank
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APPENDIX 8

FY2015 RESULTS

The information set out in this Appendix 8 has been extracted from the audited consolidated financial
statements of the SLL Group for the financial year ended 31 December 2015 and has not been
specifically prepared for inclusion in this Circular.
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SINGAPORE LAND LIMITED        
AND ITS SUBSIDIARIES 
 
CONSOLIDATED INCOME STATEMENT 
For the financial quarter ended 31 March 2016 
 
 

 

  
31.3.16 
$’000 

31.3.15 
$’000 

 

     
Revenue  134,914 120,221  
Cost of sales  (72,288) (60,770)  
Gross profit  62,626 59,451  
     
Investment income  1,257 1,497  
Other gains and losses  362 92  
Selling and distribution costs  (2,744) (3,693)  
Administrative expenses  (3,015) (2,481)  
Finance expenses   (199) (360)  
Share of results of associated companies  10,304 9,574  
Share of results of joint ventures   2,592 6,958  
Profit before income tax  71,183 71,038  
     
Income tax expense  (9,991) (9,291)  
Net profit  61,192 61,747  
     
Profit attributable to:     
Equity holders of the Company  53,518 53,191  
Non-controlling interests  7,674 8,556  
  61,192 61,747  
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SINGAPORE LAND LIMITED        
AND ITS SUBSIDIARIES 
 
STATEMENTS OF FINANCIAL POSITION 
As at 31 March 2016 
 
 

 

  The Group  The Company 

 
 
 

31.3.16 
$’000 

31.12.15 
$’000  

31.3.16 
$’000 

31.12.15 
$’000 

ASSETS      
Non-current assets      
Other receivables  56,817 14,551 - - 
Available-for-sale financial assets   12,045 12,045 - - 
Investments in associated companies  741,292 737,137 350 350 
Investments in joint ventures  88,907 86,316 - - 
Investments in subsidiary companies  - - 973,991 973,991 
Investment properties  5,105,083 5,103,900 - - 
Property, plant and equipment  402,584 405,627 - - 
  6,406,728 6,359,576 974,341 974,341 
      
Current assets      
Cash and cash equivalents  60,068 61,835 197 290 
Properties held for sale  675,041 676,826 - - 
Trade and other receivables  232,016 166,781 830,963 697,683 
Inventories  308 368 - - 
  967,433 905,810 831,160 697,973 
      
Total assets  7,374,161 7,265,386 1,805,501 1,672,314 
      
LIABILITIES      
Current liabilities      
Trade and other payables  96,775 111,911 539,469 495,589 
Current income tax liabilities  41,163 39,044 1,121 1,084 
Borrowings  499,083 261,808 174,800 87,000 
  637,021 412,763 715,390 583,673 
      
Non-current liabilities      
Trade and other payables  47,866 52,291 - - 
Borrowings  - 164,224 - - 
Deferred income tax liabilities  45,332 45,092 - - 
  93,198 261,607 - - 
      
Total liabilities  730,219 674,370 715,390 583,673 
      
NET ASSETS  6,643,942 6,591,016 1,090,111 1,088,641 
      
EQUITY      
Capital and reserves attributable to 

equity holders of the Company      
Share capital  840,349 840,349 840,349 840,349 
Reserves  5,025,698 4,980,446 249,762 248,292 
  5,866,047 5,820,795 1,090,111 1,088,641 
Non-controlling interests  777,895 770,221 - - 
TOTAL EQUITY  6,643,942 6,591,016 1,090,111 1,088,641 
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SINGAPORE LAND LIMITED
(Company Registration Number: 196300170C)

(Incorporated in Singapore)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT an Extraordinary General Meeting (“EGM”) of Singapore Land
Limited (the “Company”) will be held at 80 Raffles Place, 62nd Storey, UOB Plaza 1, Singapore 048624
on Thursday, 30 June 2016 at 3.15 p.m. (or as soon as practicable immediately following the
conclusion or adjournment of the 52nd Annual General Meeting of the Company to be convened at
3.00 p.m. on the same day and at the same venue) for the purpose of considering and, if thought fit,
passing with or without any modifications, the following resolution which will be proposed as a special
resolution:

SPECIAL RESOLUTION

RESOLVED THAT:

(a) pursuant to Article 6 of the articles of association comprising part of the constitution of the
Company, and subject to the confirmation of the High Court of the Republic of Singapore, the
issued share capital of the Company be reduced from S$840,348,142.83 comprising 412,477,559
ordinary shares to S$828,316,171.23 comprising 411,169,736 ordinary shares, and that such
reduction be effected by:

(i) cancelling the amount of S$12,031,971.60 constituting part of the total paid-up share capital
of the Company held by all the shareholders of the Company (except those held by United
Industrial Corporation Limited and its subsidiaries) (the “Participating Shareholders”),
such Participating Shareholders holding in aggregate 1,307,823 of the said ordinary shares
constituting part of the total issued share capital of the Company; and

(ii) cancelling 1,307,823 of the said ordinary shares constituting part of the total issued share
capital of the Company held by the Participating Shareholders,

and the aggregate sum of S$12,031,971.60 arising from such reduction of the Company’s share
capital to be returned to the Participating Shareholders in cash, on the basis of S$9.20 for each
ordinary share in the capital of the Company held by each Participating Shareholder so cancelled;
and

(b) the directors of the Company and each of them be and is hereby authorised to do all such acts
and things and to execute all such documents as they or he/she may consider necessary,
expedient or desirable to give effect to the proposed selective capital reduction as set out in the
preceding paragraph (a) and this resolution.

BY ORDER OF THE BOARD

Susie Koh

Company Secretary

Singapore
8 June 2016
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Notes:

1. (a) A member of the Company who is not a relevant intermediary is entitled to appoint not more
than two proxies to attend, speak and vote at the EGM in his/its stead. Where such
member’s form of proxy appoints more than one proxy, the proportion of the shareholding
concerned to be represented by each proxy shall be specified in the form of proxy.

(b) A member of the Company who is a relevant intermediary is entitled to appoint more than
two proxies to attend, speak and vote at the EGM in his/its stead, but each proxy must be
appointed to exercise the rights attached to a different share or shares held by such
member. Where such member’s form of proxy appoints more than two proxies, the number
and class of shares in relation to which each proxy has been appointed shall be specified in
the form of proxy.

The term “relevant intermediary” has the meaning ascribed to it in Section 181 of the
Companies Act (Chapter 50 of Singapore).

2. A proxy need not be a member of the Company. The instrument appointing a proxy or proxies
must be deposited at the registered office of the Company at 24 Raffles Place, #22-01/06,
Clifford Centre, Singapore 048621 not later than 48 hours before the time appointed for holding
the EGM.

3. This notice of EGM (“Notice”) shall be provided by an advertisement in the daily press circulating
in Singapore, with a physical copy of the Notice and the circular dated 8 June 2016 available for
collection at the registered office of the Company at 24 Raffles Place, #22-01/06, Clifford Centre,
Singapore 048621, during normal business hours from the date of the Notice until the date of the
EGM, in which case, such Notice shall be deemed to have been sufficiently given
notwithstanding any failure by any Overseas Person to receive or see such advertisement.

“Overseas Person” means a member of the Company whose registered address is outside of
Singapore and has not supplied to the Company an address within Singapore for the giving of
notices.

4. For further information relating to the appointment of a proxy or proxies, please refer to the notes
to the instrument appointing a proxy or proxies enclosed with this Notice.

Personal data privacy:

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 (a) consents to the collection,
use and disclosure of the member’s personal data by the Company (or its agents or service providers)
for the purpose of the processing, administration and analysis by the Company (or its agents or service
providers) of 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 or service
providers) to comply with any applicable laws, take-over rules, regulations and/or guidelines
(collectively, the “Purposes”), and (b) 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 or service providers),
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 or service providers) of the personal data
of such proxy(ies) and/or representative(s) for the Purposes, and (c) agrees that the member will
indemnify the Company against any claim, cost (including, but not limited to, legal cost), damage,
demand, expense, liability, loss, penalty or proceeding arising from the member’s breach of warranty.
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SINGAPORE LAND LIMITED IMPORTANT NOTES

(Company Registration Number: 196300170C)
(Incorporated in Singapore)

PROXY FORM

Extraordinary General Meeting

1. Relevant intermediaries as defined in Section 181
of the Companies Act (Chapter 50 of Singapore)
may appoint more than two proxies to attend, speak
and vote at the Extraordinary General Meeting.

2. For CPF/SRS investors who have used their CPF/
SRS monies to buy Singapore Land Limited shares,
this form of proxy is not valid for use and shall be
ineffective for all intents and purposes if used or
purported to be used by them. CPF/SRS investors
should contact their respective Agent Banks/SRS
Operators if they have any queries regarding their
appointment as proxies.

3. By submitting an instrument appointing a proxy(ies)
and/or representative(s), the member accepts and
agrees to the personal data privacy terms set out in
the Notice of Extraordinary General Meeting dated
8 June 2016.

*I/We (Name)

(*NRIC/Passport/Co Reg Number) of

(Address)
being a *member/members of Singapore Land Limited (the “Company”), hereby appoint:-

Name Address NRIC/

Passport No.

Proportion of Shareholdings

No. of shares %

*and/or (delete as appropriate)

Name Address NRIC/

Passport No.

Proportion of Shareholdings

No. of shares %

or failing *him/them, the Chairman of the Meeting as *my/our proxy/proxies to attend, speak and to vote for *me/us
on *my/our behalf at the Extraordinary General Meeting (“EGM”) of the Company to be held at 80 Raffles Place,
62nd Storey, UOB Plaza 1, Singapore 048624 on Thursday, 30 June 2016 at 3.15 p.m. (or as soon as practicable
immediately following the conclusion or adjournment of the 52nd Annual General Meeting of the Company to be
convened at 3.00 p.m. on the same day and at the same venue) and at any adjournment thereof.

*I/We direct *my/our proxy/proxies to vote for or against the special resolution to be proposed at the EGM as
indicated below. If no specific direction as to voting is given, the *proxy/proxies will vote or abstain from voting at
*his/their discretion.

Special Resolution No. of Votes No. of Votes

For** Against**

To approve the Selective Capital Reduction (as defined in the Circular
dated 8 June 2016 to members of the Company)

* Delete where applicable
** Voting will be conducted by poll. If you wish to exercise all your votes “For” or “Against” the relevant resolution,

please tick (✓) within the relevant box provided. Alternatively, if you wish to exercise your votes both “For” or
“Against” the relevant resolution, please indicate the number of shares in the boxes provided.

Dated this day of 2016 Total Number of Shares held

Signature(s) or Common Seal of Member(s)

IMPORTANT: PLEASE READ NOTES OVERLEAF BEFORE COMPLETING THIS PROXY FORM



Notes:

1. A member of the Company should insert the total number of shares held. If no number is
inserted, the instrument appointing a proxy or proxies shall be deemed to relate to all the
shares held by such member.

2. (a) A member of the Company who is not a relevant intermediary is entitled to appoint
not more than two proxies to attend, speak and vote at the EGM in his/its stead.
Where such member’s form of proxy appoints more than one proxy, the proportion
of the shareholding concerned to be represented by each proxy shall be specified
in the form of proxy.

(b) A member of the Company who is a relevant intermediary is entitled to appoint more
than two proxies to attend, speak and vote at the EGM in his/its stead, but each
proxy must be appointed to exercise the rights attached to a different share or
shares held by such member. Where such member’s form of proxy appoints more
than two proxies, the number and class of shares in relation to which each proxy has
been appointed shall be specified in the form of proxy.

The term “relevant intermediary” has the meaning ascribed to it in Section 181 of the
Companies Act (Chapter 50 of Singapore).

3. A proxy need not be a member of the Company. This instrument appointing a proxy or
proxies must be deposited at the registered office of the Company at 24 Raffles Place,
#22-01/06, Clifford Centre, Singapore 048621 not less than 48 hours before the time fixed
for holding the EGM.

4. Completion and return of this instrument appointing a proxy shall not preclude a member
from attending and voting at the EGM. Any appointment of a proxy or proxies shall be
deemed to be revoked if a member attends the EGM in person, and in such event, the
Company reserves the right to refuse to admit any person or persons appointed under this
instrument of proxy, to the EGM.

5. The instrument appointing a proxy or proxies must be under the hand of the appointor or
his/its attorney duly authorised in writing. Where the appointor is a corporation, the
instrument of proxy must be executed either under its common seal or under the hand of
its duly authorised officer or attorney. Where an instrument appointing a proxy or proxies
is signed on behalf of the appointor by an attorney, the letter or power of attorney or a duly
certified copy thereof must (failing registration with the Company) be lodged with the
instrument of proxy, failing which the instrument may be treated as invalid.

6. A corporation which is a member of the Company may by resolution appoint, by resolution
of its directors or other governing body, such person as it thinks fit to act as its
representative or representatives to attend, speak and vote at the EGM, in accordance
with its constitution and Section 179 of the Companies Act (Chapter 50 of Singapore).

7. Any alteration made in this instrument appointing a proxy or proxies must be initialled by
the person who signs it.

8. The Company shall be entitled to reject the instrument appointing a proxy or proxies 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
(including any related attachment) appointing a proxy or proxies.

9. Words importing the masculine gender shall, where applicable, include the feminine and
neuter genders.
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