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TO ALL TO WHOM THESE PRESENTS SHALL COME, I, FOO
YEW HENG, Notary Public, duly authorised, residing and practising in the Republic of
Singapore, DO HEREBY CERTIFY that on the 13th day of June 2006, | was
present at Singapore aforesaid and did see JEANNIE HUI duly sign and certify the
attached MEMORANDUM AND ARTICLES OF ASSQCIATION OF DBS BANK LTD
{with amendments incorporated as at 19 May 2006) as a frue copy of the original and
that the name “ Jeannie Hui " thereto subscribed is of the proper handwriting of
the said JEANNIE HUI who is personally known to me.

In Faith And Testimony Whereof | have
hereunto subscribed my name and affixed
my Seal of Office at Singapore aforesaid
this 13th day of June in the year of our
Lord Two thousand and six (2006).

Quod Veritatem Attestor

Foo Yew Heng

N2006/0081
1 Apr 2006 = 31 Mar 2007
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The Companies Act (Chapter 50 of the Revised Edition 1994)
A COMPANY LIMITED BY SHARES

Memorandum
- and
Articles of Association

of
DBS BANK LTD.

VL Mag deck
(with amendments incorperated within as at 23/487#2663)
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--------------------------------------------

] Jeannie Hui
, Asvistant Secretary

incorporated on the 16th day of July, 1968.




Company No: 196800306€

CERTIFICATE CONFIRMING INCORPORATION nfF COMPANY
UNDER THE NEW NAME

This is to confirm that THE DEVELOPMENT BANK OF
SINGAPORE LIMITED incorporated under the Companies Act
on 16/07/1968 did by a special resolution resolve to change
its name to DBS BANK LTD. and that the company is now
known by its new name with effect from 21/07/2003.

GIVEN UNDER MY HAND AND SEAL ON 21/07/2003.

,,‘ *® (UR\/\«

SHIRLYN LIM

ASST REGISTRAR

REGISTRY OF COMPANIES AND BUSINESSES

SINGAPORE




The Companies Act, 1967

No. of Company

306/1968-E

CERTIFICATE OF INCORPORATION OF COMPANY

This is to certify that THE DEVELOPMENT BANK OF SINGAPORE
LIMITED is, on and from the 16th day of July, 1968, incorporated under The
Companies Act, 1967, and that the company is a company limited by shares.

Given under my hand and Seal, at Singapore this 16th day of July, 1968.

FI. D’COSTA
Registrar of Compuanies.




The Companies Act (Chapter 50 of the Revised Edition 1994)

A COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
OF

DBS BANK LTD.

l. The name of the Company is DBS BANK LTD. Nane
2. The registered office of the Company will be situated in the Republic of Singapore.  Registered Office
3. The objects for which the Company is established are as follows:— Objects

{(a) to establish and carry on the business of a Bank and to assist business
enterprises in Singapore;

{(b) to carry on the business of banking including the borrowing, raising or taking
up money; the lending or advancing money, on movable and immovable
property and mixed securities, on cash credit or other accounts, on policies,
bonds, debentures, bills of exchange, promissory notes, letters of credit or other
obligations, on the deposit of title deeds, goods, wares and merchandise, bills
of lading, delivery orders, railway receipts or other mercantile indicia, bullion,
stacks or shares; the discounting, buying, selling and dealing in bills of
exchange, promissory notes, coupons, drafts, bills of lading, railway receipts,
warrants, debentures, certificates, scrips and other instruments and securities
whether transferable or negotiable or not; the granting and issuing letters of
credit and circular notes; the acquiring, holding, issuing on commission,
underwriting and dealing in shares, stocks, funds, debentures, debenture stock,
bonds, obligations, securities and investments of all kinds; the negotiating of
loans and advances; the receiving of money and valuables on deposit or for safe
custody or otherwise; the collecting and transmitting of money and securities;
the managing of property and transacting of all kinds of agency business
commonly transacted by bankers;

{c) to sell and realise the proceeds of sale of any promissory notes, debentures,
stock receipts, bonds, annuities, stocks, shares, securities, goods or immovable
properties which, or the documents relating to which have been deposited with,
or pledged, hypothecated, assigned or transferred to the Company as security
tor such advances, loans or credits, or which are held by the Company or over
which the Company is entitled to any lien or charge in respect of any such
advances, loans or credits or any debts or claims of the Company, and which
have not been redeemed in due time in accordance with the terms and
conditions, if any, of such deposit, pledge, hypothecation, assignment or
transfer;
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to provide, effect, insure, guarantee, underwrite, participate in managing and
carTying out any issue, public or private of State, municipal or other loans or of
shares, stocks, debentures or debenture stock of any business enterprise and to
lend money for the purpose of any such issue;

to guarantee loans, debts and credits raised or incurred by or granted to any
business enterprise;

to grant loans to, or subscribe to debentures of business enterprises;

to invest the funds of the Company and transpose, alter or convert such
investments into securities or otherwise and to sell and mortgage any such
investments or securities;

to carry on and transact every kind of guarantee and indemnity business
including export credit guarantee and export credit insurance and to undertake
obligations of every kind and description and also to undertake and execute
trusts of all kinds;

to receive and recover such commission as may be agreed upon in consideration
of any guarantee or underwriting;

to acquire and retain as part of its assets any stock, shares, bonds or debentures
which it may have to take up in discharge of any liability incurred through
underwriting any issue;

to borrow or raise or secure the payment of money by the issue or sale of
debentures, debenture stock, bonds, obligations, mortgages and securities of all
kinds, either perpetual or otherwise, and to charge or secure the same by trust
deed or otherwise on the undertaking of the Company including its uncalled
capital, or upon any specific property and rights, present and future, of the
Company or otherwise howsoever;,

to borrow or raise or secure the payment of money in such manner as the
Company may think fit from the Government of Singapore or any other
Government or Authority or Organisation (National or Internationai) and to
obtain from the Government of Singapore such guarantee as may be required
for the repayment of such money;

(m) to take over, run and sell such enterprises as have failed to repay in full any loan

(n)
(o)
(p)

@

taken from the Company;
to subscribe directly to the shares or stock of any business enterprise;
to carry out survey and research of industries and businesses;

to administer as agent to the Government such loans and in such manner as the
Government may direct;

to enter inte arrangements with the Government of Singapore or any other
Government or Authority or Organisation (National or International) which
may enable the Company to carry out its objects or any of them into effect and
to obtain from any such Government or Authority or Organisation any
guarantee, concessions, grants or decrees, rights or privileges whatsoever
which the Company may think fit or which may seem to the Company capable
of being turned to account and to comply with, work, develop, carry out,
exercise and turn to account any such arrangements, concessions, grants,
decrees, rights or privileges;
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10 take part in the formation, management, supervision or control of the
business or operations of any company or undertaking and for that purpose to
render technical and managerial services and act as administrators, managers,
secretaries, receivers, managing agents or in any other capacity, and to appoint
and remunerate any directors, administrators, managers or accountants or other
experts or agents and to share in the remuneration payable to managing agents
of such company or undertaking;

to secure or discharge any debt or obligation of or binding on the Company in
such manner as may be thought fit and in particular by, mortgages and charges
upon the undertaking and all or any of the assets and property (present and
future) and the uncalled capital of the Company, or by the creation and issue on
such terms as may be thought expedient of debentures, debenture stock, or other
securities of any description or by the issue of shares credited as fully or partly
paid up;

to facilitate and encourage the creation, issue or conversion of debentures,
debenture stock, bonds, obligations, shares, stocks and securities and to act as
trustees in connection with any such securities and to take part in the conversion
of business concerns and undertakings into companies;

to erect, construct, enlarge, alter or maintain buildings and structures of every
kind necessary or convenient for the Company’s business;

to sell, improve, manage, work, develop, lease, mortgage, abandon or in any
other manner deal with or dispose of the undertaking of the Company or any
part thereof or any part of the property, investments, assets, rights and
concessions for such consideration as the Company may think fit and in
particular for shares, debentures, debenture stock and other securities of any
other company having objects altogether or in any part similar to those of the
Company, and whether fully or partly paid up;

to act as trustees of any deeds constituting or securing any debentures,
debenture stock, or other securities or obligations and to undertake and execute
any other trusts, and also to undertake the office of or exercise the powers of
executor, administrator, receiver, treasurer, custodian and trust corporation;

to employ experts to investigate and examine into the condition, prospects,
value, character and circumstances of any business concerns and undertakings,
and generally of any assets, concessions, properties or rights;

to make donations for patriotic or for charitable purposes;

1o transact any lawful business in aid of Singapore in the prosecution of any war
or hostilities in which Singapore is engaged;

{aa) to provide for the welfare of employees or ex-employees of the Company and

the wives and families or the dependants or connections of such persons in such
manner as the Company shall think fit and in particular by building or
contributing to the building of houses or dwellings or by grants of money,
pensions, allowances, bonus or other payments or by creating and from time to
time subscribing or contributing to provident and other associations, institutions,
funds or trusts and by providing or subscribing or contributing towards places
of instruction and recreation, hospitals and dispensaries, medical and other
attendance and other assistance as the Company shall think fit;
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(ab) to aid pecuniarily or otherwise, any association, body or movement having
for an object the promotion of industry or trade;

(ac) to communicate with chambers of commerce, and other mercantile and
public bodies in Singapore and elsewhere, and concert and promote
measures for the protection and advancement of trade, industry and
commerce and other facilities;

(ad) generally to do all such matters and things as may be incidental or
subsidiary to the attainment of the objects set out in this Memorandum of
Association. The objects set forth in any sub-clause of this clause shall not
be restrictively construed but the widest interpretation shall be given thereto
and they shall not, except when the context expressly so requires, be in any
way limited to or restricted by reference to or interference from any other
object or objects set forth in such sub-clause or from the terms of any other
sub-clause or by the name of the Company. None of such sub-clauses or the
object or objects therein specified or the powers thercby conferred shall be
decmed subsidiary or ancillary to the objects or powers mentioned in any
other sub-~clause, but the Company shall have full power to exercise all or
any of the powers and to achieve or to endeavour to achicve all or any of the
objects conferred by and provided in any one or more of the said sub-
clauses.

4. The liability of the members is limited.

5. The authorised share capitat of the Company is US$8,000 and 5$3,511,000,175 and
AUD1.00 and NZD100.00 divided into () 2,000,000,000 ordinary shares of S§1 each, (if) 600,000,000
preference shares of 5$2 each, (iii) 300,000,000 non-voting convertible preference ghares of S$1
each (the “non-voting shares”) (iv) 800,000 non-cumulative redeemable non-convertible perpetual
preference shares of US$0.01 each and each with a jiquidation preference of US$1,000 (the
g hstitute Preference Shares™), (v) 17,500 Substitute Preference Shares of 5$0.01 each and egch
with a liquidation preference of S$10,000, (vi) 1,100,000,000 non-cumulative non-convertible
perpetual preference shares of $$0.01 each and each with a liquidation preference of $$100 (the
“Non-Cumulative Preference Shares”), (vii) 100 non-cumulative redeemable preference shares of
AUDD.O1 each and each with a liquidetion preference of AUD1,000 (“Redeemable Preference
Shares”) and (vii} 100 non-cumulative Class A redeemable preference shares of NZD1.00 each and
each with a liquidation preference of NZD1,000 ("Class A Redeemable Preference Shares”), with such

rights, privileges and conditions attached thercto as are provided by the Articles of
Association of the Company for the ime being with power to increase and reduce the
capital of the Company and to divide the shares in the capital for the time being into several
classes and to attach thereto respectively such preferential, deferred, qualified or special
rights, privileges or conditions as may be determined by or in accordance with the Articles
of Association of the Company for the time being and to vary, modify or abrogate any such
rights, privileges or conditions in such manner as may be permitted by the Companies Act
(Chapter 50 of the Revised Edition 1994)(or any statutory modification or re-enactment
thereof for the time being in force) or provided by the Asticles of Association of the
Company for the time being,

6. 'The powers contained in the Third Schedule to the Companies Act (Chapter 50
of the Revised Edition 1994 ), shall not apply to the Company except so far as the
same are repeated and contained in this Memorandum.

Liability of Members
Capital
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We, the several persons whose names, addresses and descriptions are hereunto subscribed
are desirgus of being formed into a Company in pursuance of this Memorandum of
Association and we respectively agree to take the number of shares in the capital of the

Company set opposite our respective names.

Number of Shares
Names, Addresses and Descriptions of Subscribers taken by each
Subscriber
HON SUI SEN, ONE
35, Malcolm Road,
Singapore, 11.
Chairman,
Economic Development Board.
TAN BOON TEIK ONE
8, Tan Boon Chong Avenue,
Singapore, 10.
Attorney General,
Republic of Singapore.

Dated this 8th day of July, 1968.
Witness to the above signatures:—

ROBERT T. T. CHEE,
Advacate & Solicitor,
Singapore.




The Companies Act (Chapter 50 of the Revised Edition 1994)

A COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

DBS BANK LTD.

PRELIMINARY
1. The regulations contained in Table A of the Fourth Schedule to the Companies Act,
{Chapter 50 of the Revised Edition 1994) shall not apply to the Company, but the following  Table A not to apply
shall be the regulations of the Company.
2. In the construction of these Articles the following words shall have the respective  Interpretation
meanings hereby assigned to them unless there be something in the context inconsistent
therewith:— '

‘Words denoting the singular number only shall include the plural number also and vice
versa,

Words denoting the masculine gender only shall include the feminine gender also.

Words denoting persons shall include corporations.

“The Company” means DBS BANK LTD.

“The Act” means the Companies Act, (Chapter 50 of the Revised Edition 1994) and
every other Act for the time being in force concerning joint stock companics and

affecting the Company.

“These Articles” means these Aaticles of Association as originally framed or as altered
from time to time by Special Resolution.

“The Directors” means the Directors of the Company for the time being,

“The Board” means the Board of Directors of the Company or the Directors present at
a duly convened meeting of the Directors at which a quorum is present.

“Secretary” includes any person appointed to perform the duties of the Secretary
temporarily.

“Member” means any registered holder of shares in the Company.
“The Office” means the registered office for the time being of the Company.

“The Register” means the Register of Members to be kept pursuant to Section 190 of the
Act.

“The Seal” means the Common Seal of the Company.
“Special Resolution” has the meaning assigned thereto in Section 184 of the Act.

“The Court” means any court having the requisite jurisdiction.
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“In Writing™ and “Written” include printing, lithography and other modes of representing
or reproducing words in a visible form.

“Dividend” includes bonus,
“Month” means calendar month.
“The Registrar” means the Registrar of the Company for the time being.

“Market day” means a day on which the Stock Exchange of Singapore is open for
sgcurities trading transaction,

“Stock Exchange” means the Stock Exchange of Singapore Ltd.
The expressions “Depositor”, “Depository”, “Depository Agent” and * Depository
Register” shall have the meanings ascribed to them respectively in the Act.

References in these Articles to “holders™ of shares or a class of shares shall:--

(i) exclude the Depository except where otherwise expressly provide in these Articles
or where the term “registered holders”™ or “registered holder” is nsed in these
Arficles; and

(if) where the conlext so requires, be deemed 10 include references to Depositors whose
names ar¢ entered in the Depository Register in respect of those shares,

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

Save as aforesaid any words or expressions defined in the Act shall bear the same
meanings in these Articles

Where any provision of the Act is referred to, the reference is to that provision as
modified by any other Act for the time being in force,

The marginal notes are inserted for convenience only and shall not affect the construction of
these Articles.
PUBLIC COMPANY

3. The Company is a public company.

4. The authorised share capital of the Company is US$8,000 and S$3,511,000,175 and
AUD1.00 and NZD1.0Q divided into ()} 2,000,000,000 ordinary shares of $$1 each, (if) 600,000,000
preference shares of $$2 each, (i) 300,000,000 non-voting convertible preference shares of $$1
each (the “non-voting shares') (iv) 800,000 non-cumulative redeemable non-convertible perpetual
preference shares of US$0.01 each and each with a liquidation preference of US$1,000 (the
“Substitute Preference Shares”), (v) 17,500 Substitute Preference Shares of 5$0.01 each and each
with a liquidation preference of $$10,000, (vi) 1,100,000,000 non-cumulative non-convertible
perpetual preference shares of S$0.01 each and each with a liquidation preference of $$100 (the
"Non-Cumulative Preference Shares™), (vit) 100 non-cumulative redeemahie preference shares of
AUD0.01 each and each with a liguidation preference of AUD1,000 ("Redeemable Preference
Shares) and (vii) 100 non-cumulative Class A retieemable preference shares of NZD1.00 each and
each with a liquidation preference of NZD1,000 (“Class A Redeemable Preference Shares™).

SHARES

5. (a) Unless otherwise determined by the Company in General Meeting, any new
shares from time to time to be created shall, before they are issued, be offered to the
Members in proportion, as nearly as may be, to the number of shares held by them
respectively. Such offer shall be made by notice specifying the number of shares offered
and the price (in this Article called “the offer price™) at which the shares are being offered
and limiting a time within which the offer, if not accepted, will be deemed to be declined.
The said notice shall also make provision for enabling the persons to whom the notice is
sent to apply at the offer price for any shares (in this Article called “surplus shares”) not
accepted by other Menibers and shares aggregated from fractions. In case of competition
the surplus shares shall be allotted to the Members applying for the same in proportion (as
nearly as may be and without increasing the number allotted to any Member beyond the
number applied for by him) to their holding of shares at the time when the aforesaid
nolice was sent to them. The Board may dispose of any surplus shares not applied for by
existing Members in such manner as they think most beneficial to the Company
Notwithstanding the foregoing, where the new shares to be so offered are Oudinary
Shares, no shares held by a Member other than Ordinary Shares shall be taken into
account for the purpose of determining the proportions in which such new Shares
(including surplus shares) are to be offered or allotted to such Member as aforesaid.
Provided alwavs that:-

Authorised Capital

Issue of new shares
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(i} no shares will be issued to transfer a controiling interest in the Company
without the prior approval of the Members in general meeting;

(ii) the total nominal value of issued preference shares shall not exceed the
total nominal value of the issued ordinary shares at any time; and

(ii1) any other issue of shares, the aggregate of which would exceed the limits
set out in paragraph (b} below, shall be subjecs to the approval of the
Members in General Meeting.

(b) Notwithstanding paragraph (a) above, the Company may by Ordinary Resalution
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 issue shares (whether
by way of rights, bonus or otherwise) where:-

{i) the aggregaie number of shares 1o be issued pursuant te such authority does
not exceed 50 per cent. (or such other limit as may be prescribed by the
Stock Exchange} of the issued share capital of the Company for the time
being, of which the aggregate number of shares to be issued other than on
a pro-rata basis to shareholders of the Company docs not exceed 20 per
cent. (or such other limit as may be prescribed by the Stock Exchange) of
the issued share capital of the Company for the time being; and

(1i} unless previously revoked or varied by the Company in General Meeting,
such authority to issue shares does not continue beyond the conclusion of
the Annual General Meeting of the Company next following the passing
of the Ordinary Resoclution or the date by which such Annual General
Meeting is required to be held, or the expiration of such other period as may
be prescribed by the Act, whichever is the earliest date.

{c) Subject to the provisions of the preceding paragraphs (a) and (b) of this Article
and the proviso to paragraph (a) and to the provisions of Article SA, Article 5B and Article
70, all new shares shall be under the control of the Board who may allot and issue the same
with such rights or restrictions, whether in regard to dividend, voting, return of share capital
or otherwise, and on such terms and conditions as to payment by way of deposit, instalment
or call, or as to the amount or time of payment of instalments or calls, and at such time and
with or without a premium as the Board may think fit, but so that no shares shall be issued
at a discount except in accordance with Section 68 of the Act. The Board may, for valuable
consideration, enter into any agreement giving to any person any call or right of pre-emption
in respect of any option to take shares.

5A.  The preference shares shall have the following rights anlf be subject to the following
restrictions:-—

(i) Dividends: The preference shares shall have the right to receive out of the profits
available for dividend of the Company as a first charge, a preferential gross dividend
at the rate of 1.5 per cent on the capital due and paid-up thercon as at 31 December
of the financial year immediately preceding the financial year in which the dividend
is declared. The preferential dividend shall not be cumulative and shall be paid
annually on the date of payment of final dividends on the ordinary shares. The
preference shares shall not entitle the holders thercof to any further or other rights
of participation in the profits of the Company.

(i) Voting Rights: The preference shares shall entitle the holders to attend, speak and
vote at general meetings of the Company only upon the happening of any of the
following:—

{(a) during sych period as the preferential dividend or any part thereef remains in
arrears and unpaid for more than six months afier the due date of the dividends;

(b) upon any resolution which varies the rights attached to the preference shares;
or

(c)} upon any resolution for the winding up of the Company.

Restriction on issue of
new shares

Preference Shares




(i11) Conversion:
(a) Conversion Price

The preference shares may at any ime on and afier 1| Jamary 1994 be converted
into ordinary shares at the price (the “Conversion Price”) to be specified in the
Deed Poll. The Conversion Price may be adjusted from time to time as
specified in the Deed Poll. No fraction of the ordinary share shall be 1ssued
upon the conversion of any preference shares.

(b) Optional Conversion

Such conversion shall be effected by the registered holder giving notice (the
“Conversion Notice™) to the Company in accordance with the Deed Poll. If the
preference shares have not been fully paid, the Conversion Notice shall not be
cffective unless payment of the balance of the subscription price of the
preference shares remaining cutstanding shall be tendered at the same time.
The Conversion Notice must be accompanied by such documents as may be
specified in the Deed Poll.

{cy Call Conversion

The Company may at any time between | January 1994 and 30 June 1996 (both
dates inclusive) call for the conversion of all or any part of the outstanding
preference shares into ordinary shares if the closing price of the ordinary shares
on the Stock Exchange of Singapore Limited {the “Stock Exchange™) on each
trading day during the period of 15 consecutive trading days preceding the date
of notice of call is at least 135 per cent of the Conversion Price, or if after 30
June 1996, at least 120 per cent of the Conversion Price.

The Company may at any time call for the conversion of all outstanding
preference shares into ordinary shares if the number of preference shares
outstanding at that time is less than 5 per cent of the issue size.

Such conversion shall be made by the Company by giving not less than 14 days
notice to the registered holders of the preference shares and shall become
effective on such date as may be specified in the notice, subject to compliance
with the terms set out thercon. Any moneys remaining outstanding in respect
of the preference shares shall become immediately due and payable on the date
specified in the notice.

(d) Status of ordinary shares issued upon conversion

Ordinary shares of the Company issued upon conversion of the preference
shares shall rank pari passu in all respects with the then existing ordinary shares
of the Company, except that they shall only be entitled to dividends and other
distributions the record date of which is on or after the conversion date,

(iv) Other Distributions: The preference shares shall not entitle the holders to participate
in any bonus or rights issue.

{v) Return of capital: The preference shares shall, on return of capital in a winding-up
or reduction of capital, entitle the holders thereof to repayment of the capital paid
up or credited as paid up on such preference shares in priority to any payment to the
holders of the ordinary shares, but to no further or other right to share in surplus
profits or asscis.

5B.  The non-voting shares shall have the following rights and be subject to the following
restrictions:—

Non-Voting Shares
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Dividends: The non-voting shares shall have the right to receive out of the profits
available for dividend a preferential gross dividend at the rate equal to that payable
for the ordinary shares, subject to the maximum of 30 per cent per annum. The
preferential dividend shall not be cumulative and shall be paid on the same date as
the payment of dividends on the ordinary shares, in priority to any payment to the
holders of the ordinary shares and after any payment of preferential dividend to the
holders of the preference shares. The non-voting shares shall not entitle the holders
thereof to any further or other rights of participation in the profits of the Company.

Voting Rights: The non-voting shares shall entitle the holders to attend and speak
at a general meeting of the Company but shall not entitle the holders 1o vote at a
general meeting of the Company provided that the holders shall have the right to
attend and to speak and vote at a general meeting:

(a) during such period as the preferential dividends or any part thereof remains in
arrears and unpaid for more than six months after the due date of the dividends;

(b) upon any resolution which varies the rights attached to the non-voting shares;
or

(c) upon any resolution for the winding-up of the Company.

{iii) Return of Capital: The non-voting shares shali on the return of capital in a winding-

up or reduction of capitai, entiile the holders thereof to full repayment of the capital
paid or credited as paid up on such non-voting shares, In priority to any payment to
the bolders of the ordinary shares and after any payment to the holders of the
preference shares but to no further or other rights of participation in any surplus
profits or assets of the Company.

{1v) Other Distributions: The non-voting shares shall entitle the holders to participate

v)

equally with the holders of ordinary shares through the issue of additional non-
voting shares in any benus or rights issue and in any other distributions made by the
Company as if they had been converted into ordinary shares in the same proportion
of the conversion rights into ordinary shares carried by the non-voting shares
existing as at the record date for determining entitlements to such bonus or rights
issue or other distributions.

Conversion:
{a) Optional Conversion

Subject to this Article 5B, the non-voting shares may at any time be converted
into ordinary shares at the option of the holder.

(b} Mandatory Conversion

The non-voting shares shall be converted into ordinary shares on their sale or
transfer to a non-Government entity. A non-Government entity is an entity
(including a corporation) which is not wholly owned by the Government of the
Repubiic of Singapore.

(¢} Couversion Right

Each non-voting share shall be convertible by the holder thereof into one fully
paid ordinary share, provided always that in the event of any restructure or
alteration of the ordinary shares, the conversion right attached to a non-voting
share shall be correspondingly adjusted.
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(d) Conversion Notice

To convert the non-voting shares, the holder shall give notice in writing to
the Company (the “conversion notice™. The holder of a non-voting share
shall be deemed to have given a conversion notice for that non-voting share
upon the sale or transfer of that non-voting share to a non-Government
entity, and that holder shall on the date of such sale or transfer give notice in
writing to the Company of such sale or transfer. The conversion notice shall
be duly signed and shall be accompanied by the relevant share certificates for
the non-voting shares.

(¢} Effecfive Date

Subject to the receipt of the duly signed conversion notice and accompanying
documents and comphiance with paragraph {d) above, the conversion shall
become effective on the second Market day next following the date on which
the conversion notice shall be given or shall be deemed to be given, provided
always that if such date falls in a period during which the Register of the
non-voting shares is closed, the conversion shall become effective on the
Market day following the expiry of such period.

(f) Ordinary Shares

Ordinary shares of the Company issued upon conversion of the non-voting
shares shall rank pari passu in all respects with the then existing ordinary
shares of the Company. The share certificates in respect of such ordinary
shares shall be tssued by the Company as soon as reasonably practicable afier
the effective date specified in Article 5B(v)(c) but in any event not later than
ten Market days from the date on which the conversion notice shall be given
or deemed to be given.

5C.  As soon as practicable after the occurrence of a Substitution Event (as defined in
the Amended and Re-stated Articles of Association of DBS Capital Funding Corporation
(the "Issuer') (the "Articles of Issuer") with respect to the Preference Shares of any
Series of the Issuer, the Company shall give written notice to the Holder of the
Preference Shares (as defined in the Anicles of Issuer) of such Series enclosing a
substitution confirmation form which such Holder of the Preference Shares will be
required to complete in order to receive Substitute Preference Shares of the Company,

Upon the occurrence of a Tax Event (as defined in the Articles of Issuer) or a
Special Event (as defined in the Articles of Issuer), the Issuer may elect to substitue the
Substitue Preference Shares of the Company for the Preference Shares of such Series in
the manner provided in the Articles of Issuer as if such event were a Substitution Event.

The Substitute Preference Shares of par value of US$0.01 each and cach with a
liquidation preference of US$1,000 (the "Series A Substitute Preference Shares") shall be
issued vpon substitution of the Series A Preference Shares (as defined in the Articles of
Issuer) and the Substitute Preference Shares of par value of $$0.01 cach and cach with a
liquidation preference of 310,000 (the "Serics B Substitute Preference Shares”) shall be
issued upon substitution of the Scries B Preference Shares (as defined in the Articles of
Issuer). Thesg Substitute Preference Shares shall have the following rights and be subject
to the following restrictions:-

(i) Denomination:
The par value of each Series A Substitute Preference Share will be US$0.01, with
a liquidation preference of US$1,000 (the "Series A Liquidation Preference™). The
par value of each Series B Substitute Preference Share will be $$0.01, with a
ligmdation preference of $$10,000 (the "Serics B Liquidation Preference” and
together with the Series A Liquidation Preference, the "Liquidation Preference").
The Substitute Preference Shares will be issued credited as fully paid.

(ii) Dividends:
(a) Subject to sub-paragraphs (f) and (g) below, Substitute Preference Share of
cach Serics will entitle the holder thereof to receive a non-cumulative
preferential dividend on the Liquidation Preference with respect to Substitute

Substitute Preference
Shares




)

-12 -

Preference Shares of such Series calculated on the bases set out in sub-
paragraphs (b) and (¢} below. The dividend will be payable semi-annually in
arrcars on March 15 and September 15 in each year up to and inchuding
March 15, 2011 (the "Dividend Re-set Date") and thereafier quarterly in
arrears on March 15, June 15, September 15 and December 15 in each year
(each a "Dividend Date") when, as and if declared by the Board of the
Company (or an authorized committee therecf), provided that the first
dividend will be paid in respect of the period from, and including, the
Dividend Date immediately preceding the date on which the Substitute
Preference Shares of such Series are substituted for the Preference Shares of
the corresponding series {the "Substitution Date"} to, but exclnding, the first
such Dividend Date after issue. If any Dividend Date would otherwise fall on
a day which is not a Business Day, payment of the Dividend otherwise
payable on such date will be postponed 1o the next day which is a Business
Day.

Any further issuances by the Company of any shares in its capital from time
to time as substitute preference shares subject to and in accordance with
Singapore law and the Articles and any additional issuances of the Series A
Substitute Preference Shares and Series B Substitute Preference Shares shall
have such rights and shall bear such designation as the Board of Directors of
the Company (or an authorized committee thereof) shall prescribe prior to
their issue. All of the Substitute Preference Shares and such further issuances
and additional issuances of the Substitute Prefcrence Shares will rank pari
passu with each other with respect to participation in profits and assets. The
Substitute Preference Shares will rank as regards participation in profits pari
passu with all other shares to the extent that they are expressed to rank pari
passu therewith and in priority to the Company’s ordinary shares. In the
event of a winding up of the Company, the Substitute Preference Shares of
each Series would rank pari passu with the 600,000,000 preference shares
S$2 each and senior to the 300,000,000 non-voting preference shares of §§1
each, in each case when and if issued, the Company shall not issue any other
preference shares ranking, as to participation in the profits or the assets of the
Company, senior or in priority to the Series A Substitute Preference Shares,
the Series B Substitute Preference Shares or any other Parity Obligations of
the Company (as defined below), unless approved by the holders of Series A
Substitute Preference Shares, Series B Substitute Preference shares and all
other Parity Obligations of the Company, acting as a single class in
accordance with "Voting" below.

For the purposes of this Anticle, "Dividend Period" means, with respect 1o
Substitute Preference Shares of any Series, the period from, and including,
the date of the dividend date with respect to related Preference Shares of
such Serics immediately preceding the Substitution Date with tespect o
Substitute Preference Shares of such Series to, but excluding, the first
Dividend Date with respect to Substitute Preference Shares of such series
and each successive period from, and including, a Dividend Date with respect
to Substitute Preference Shares of such Series to, but excluding, the next
succeeding Dividend Date with respect to Substitute Preference Shares of
such Series; "Business Day" means (i) in the case of Series A Substitute
Preference Shares, a day other than a Saturday or Sunday on which
commercial banks and foreign exchange markets settle payments in United
States dollars and arc open for general business in New York City and (if) in
the case of Series B Substitute Preference Shares, a day other than a Saturday
or Sunday on which commercial banks and foreign exchange markets settle
payments in Singapore dollars and are open for general business in
Singapore.

Each Substitute Preference Share in issue on or prior to the Dividend Re-set
Date will entitle the holder thereof to receive for each Dividend Period ending
on or prior to the Dividend Re-set Date dividends (i) with respect to the
Series A Substitute Preference Shares, payable in United States dollars at a
fixed rate per annum of 7.657% of the Liquidation Preference thereof,
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calculated on the basis of the number of days in the relevant period divided by
360 (the number of days to be calculated on the basis of a year of 360 days
with 12 30-day months and in the case of an incomplete month the number of
days elapsed); and (ii) with respect to the Series B Substitutc Preference
Shares, payable in Singapore dollars at a fixed rate per annum of 5.35% of
the Liquidation Preference thercof, cailculated on the basis of the actual
number of days in the relevant period divided by 365.

Each Substitute Preference Share in issue after the Dividend Re-set Date will
entitle the holder thereof to receive on each Dividend Date falling after the
Dividend Re-set Date dividends (i} with respect to the Series A Substitute
Preference Shares, payable in United States doMars at a floating rate per
annum equal to three-month LIBOR in effect during the refevant Dividend
Period plus 3.20%, calculated on the basis of the number of days in the
relevant period divided by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months and in the case of an
incomplete month the number of days elapsed); and (i) with respect to the
Series B Substitute Preference Shares, payable in Singapore dollars at a
floating rate per annum equal to three-month Singapore Swap Offer Rate in
effect during the relevant Dividend period plus 2.52%, calculated on the basis
of the actual mzmber of days in the relevant period divided by 365.

"threg-month LIBOR" means, in respect of any Dividend Period with respect
to the Series A Substitute Preference Shares, the rate for deposits in U.S.
dollars determined by any calculation agent appoinied by the Board of
Directors from time to time which appears on page 3750 of Telerate as of
approximately 11 am_, London time, on the Dividend Determination Date;
provided that, if, at such time, no such rate appears or the relevant Telerate
page is unavailable, such calculation agent will request appropriate
quotations and will determine the arithimetic mean of the rates at which
deposits in U.S. dollars are offered by threc major banks (or, if fewer than
three rates are so quoted, two major banks, or, if fewer than two rates are so
quoted, one major bank) in the London interbank market, selected by such
calculation agent, at approximately 11 a.m. London time on such Dividend
Determination Date to prime banks in the London interbank market for a
period of three months and in an amount that is representative for a single
transaction in the relevant market at the relevant time.

“three-month Singapore Swap Offer Rate” means with respect to the Series B
Substitute Preference Shares, the rate determined by the calculation agent
appointed by the Board of Directors from time to time which appears under
the caption "ASSOCIATION QF BANKS IN SINGAPORE SIBOR AND
SWAP OFFER RATES AT 11.00 AM. SINGAPORE TIME" and the row
headed "SGD" on Telerate Page 50157 (or such other page as may replace
Telerate Page 50157 for the purpose of displaying swap offer rates of leading
reference banks) at or about 11.00 a.m., Singapore time, on the Dividend
Determination Date in respect of the relevant Dividend Period; provided that,
if at such time, no such rate is quoted on Telerate Page 50157 (or such other
replacement page as aforesaid) or Telerate Page 50137 (or such other
replacement page as aforesaid) is unavailable for any reason, "three-month
Singapore Swap Offer Rate" means the Average Swap Rate (which shall be
rounded up, if necessary, to the nearest 1/16 per cent.) for such Dividend
Period determined by such calculation agent in accordance with the following
formula:-

In the case of Premium:-

Average Swap Rate = 365 x SIBOR + (Premium x 36500)
360 (T x Spot Rate)

+ (SIBOR. x Premium) x 363
{Spot Rate) 360




-14-

in the case of Discount:-

Average Swap Rate = 365 x SIBOR - (Discount x 36500)

360 (T x Spot Rate)
- (SIBOR. x Discount) x 365
(Spot Rate) 360

where:-

SIBOR= the rate which appears under the caption “SINGAPORE
INTERBANK OFFER RATES (USS$)" and the column headed
"Fixing" on Teleratc Page 7311 (or such other page as may
replace Telerate Page 7311 for the purpose of displaying
Singapore inter-bank United States dollar offered rates of
leading reference banks) at or about 11.00 a.m., Singapore time,
on the Dividend Determination Date for a period equal to the
duration of the Dividend Period concerned;

Spot Rate = the rate (determined by the calculation agent appointed by the
Board of Directors) to be the arithmetic mean (rounded up, if
necessary, to the nearest four decimal places) of the rates quoted
by the Reference Banks and which appear under the caption
"SINGAPORE BANKS RATES AT 11 AM. SGP TIME" and
the column headed "Spot” on Telerate Page 50162 {or such
other page as may replace Telerate Page 50162 for the purpose
of displaying the spot rates and swap points of leading reference
banks) at or about 11;00 am., Singapore time, on the Dividend
Determination Date for a period equal to the duration of the
Dividend Period concerned;

Premium or

Discount = the rate {determined by the calculation agent appointed by the
Board of Directors) to be the arithmetic mean (rounded up, if
necessary, to the nearest four decimal places) of the rates quoted
by the Reference Banks for a period equal to the duration of the
Dividend Period concerned which appear under the caption
"SINGAPORE BANKS RATES AT 11 AM. SGP TIME" on
Telerate Page 50162 (or such other page as may replace
Telerate Page 50162 for the purpose of displaying the spot rates
and swap points of leading reference banks) at or about 11:00
a.m., Singapore time, on the Dividend Determination Date for a
period equal to the duration of the Dividend Period concerned;
and

T = the number of days in the Dividend Period concerned.

If on any Dividend Determination Date any one of the components for the
purposes of calculating the Average Swap Rate above is not quoted on the
relevant Telerate Page (or such other replacement page as aforesaid) or the
relevant Telerate Page (or such other replacement page as aforesaid) is
unavailable for any reason, the calculation agent appointed by the Board of
Directors will request the principal Singapore offices of the Reference Banks
to provide such calculation agent with quotations of their Swap Rates for the
Dividend Period concerned at or about 11:00 a.m., Singapore time, on such
Dividend Determination Date and the Average Swap Rate for such Dividend
Period shali be the rate per annum equal to the arithmetic mean (rounded up,
if necessary, to the nearest 1/16 per cent) of the Swap Rates quoted by the
Reference Banks to such calculation agent. The Swap Rate of a Reference
Bank means the rate at which that Reference Bank can generate Singapore
dollars for the Dividend Period concerned in the Singapore inter-bank market
at or about 11:00 am. Singapore time, on the relevant Dividend
Determinatien Date and shall be determined as follows:-




-15-

In the case of Premium:-

Swap Rate = 365 x SIBOR + (Premium x 36500)
360 (T x Spot Rate)

+ (SIBOR x Premium) x 363
{Spot Rate) 360

In the case of Discount:-

Swap Rate = 365 x SIBOR - (Discount x 36500)

360 (T x Spot Rate)
- (SIBOR x Discount) x 365
(Spot Rate) 360
where:-
SIBOR = the rate per annum at which Uniied States dollar deposits for a

period equal to the duration of the Dividend Period concerned
are being offered by that Reference Bank to prime banks in the
Singapore inter-bank market at or about 11:00 a.m., Singapore
time, on the Dividend Determination Date;

Spot Rate = the rate at which that Reference Bank sells United States dollars
spot in exchange for Singapore dollars in the Singapore inter-
bank market at or about 11:00 a.m., Singapore time, on the
Dividend Determination Date;

Premium = the premium that would have been paid by that Reference Bank
in buying United States dollars forward in exchange for
Singapore dollars on the last day of the Dividend Period
concerned in the Singapore inter-bank market;

Discount = the discount that would have been received by that Reference
Bank in buying United States dollars forward in exchange for
Singapore dollars on the last day of the Dividend Period
concerned in the Singapore inter-bank market; and

T = the number of days in the Dividend Period concerned; and

if on any Dividend Determination Date one only or none of the Reference
Banks provides the calculation agent appointed by the Board of Directors
with quotations of their Swap Rate(s), the Average Swap Rate shall be
determined by the calculation agent to be the rate per annum equal to the
arithmetic mean (rounded up, if necessary, to the ncarest 1/16 per cent) of the
rates quoted by the Reference Banks or those of them (being at least two in
number} to such calculation agent at or about 11:00 a.m,, Singapore time, on
such Dividend Determination Date as being their cost (including the cost
occasioned by or attributable to complying with reserves, liquidity, deposit or
other requirements imposed on them by any relevant authority or authorities)
of funding, for the relevant Dividend Period, an amount equal to the
aggregate Liquidation Preference for Serics B Preference Shares for such
Dividend Period by whatever means they determine to be most appropriate, or
if on such Dividend Determination Date one only or none of the Reference
Banks provides such calculation agent with such quotation, the Average
Swap Rate for the relevant Dividend Period shall be the rate per annum equal
to the arithmetic mean (rounded up, if necessary, to the nearest 1/16 per
cent.) of the prime lending rates for Singapore dollars quoted by the
Reference Banks at or about 11:00 a.m., Singapore time, on such Dividend
Determination Date; and
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"Reference Banks" means three major local banks in Singapore selected by
the calculation agent.

"Dividend Determination Date" means, with respect to any Dividend Period
with respect to Preference Shares of any Series, the day falling five Business
Days prior to a Dividend Date with respect to such Dividend Period.

Any decision regarding the declaration or payment of any dividend on
Substitute Preference Shares of any Series will be at the sole discretion of the
Board of the Company and, subject to paragraph (¢) below, nothing herein
contained will impose on the Board of Directors of the Company any
requirement or duty to resolve to distribute in respect of any fiscal year or
period the whole or any part of the profits of the Company available for
distribution.

If, during any fiscal vear of the Company, the Company pays or makes or
proposes to pay or make;

() any distribuiion in the form of a dividend in compliance with Section 403
of the Companies Act, Chapter 50 of Singapore, or any other distribution
or payment in respect of the ordinary share capital issued by the
Company or Parity Obligation with respect to Substitute Preference
Shares of any Series; or

(i) a partial distribution or payment in respect of any Parity Obligation with
respect to Substitute Preference Shares of any Series,

the petiod commencing on, but excluding, the date of such distribution,
other distribution or payment and ending on, and including, the last day
of such fiscal year will be deemed to be a "Mandatory Dividend Period".

On each remaining Dividend Date during a Mandatory Dividend Period
with respect to Preference Shares of any Series, the Issuer will be
required, subject to paragraph (), to pay as a Dividend (a) following the
making of a distribution described in sub-paragraph (i) above, the
Dividend scheduled to be paid on such Dividend Date in respect of
Preference shares of any Serics and (b) following the making of a partial
distribution or payment described in sub-paragraph (ii) above, an amount
equal to the Relevant Proportion of the Dividend scheduled to be paid on
such Dividend Date in respect of such Preference Shares.

"Parity Obligations" means any preference shares or other similar
obligations of the Company that constitute Tier 1 capital of the Company
on an unconsolidated basis or have characteristics similar to securities
that could qualify as Tier 1 capital of the Company on an unconsolidated
basis and are not expressly stated to rank in all material respects senior
ot junior to the Company’s obligations under the Substitute Preference
Shares or other preference shares (not constituting debt obligations)
having in all material respects the same ranking as preference shares,
issued by any subsidiary of the Company, that constitute Tier I capital of
the Company on an unconsolidated basis or have characteristics similar
to securities that could qualify as Tier 1 capital of the Company on an
unconsolidated basis and are not expressly stated to rank in all material
respects senior or junior to the Substitute Preference Shares.

The Company will not be obligated to pay any Dividends with tespect to
Substitute Preference Shares of such Series on the relevant Dividend Date if:

(i} The Company is prevented by applicable Singapore banking regulations
or other requirements of the MAS or other requirements from making
payment in full of dividends or other distributions when due on Parity
Obligations; or
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(ii) the Company is unable to make such payment of dividends or other
distributions on Parity Obligations without causing a breach of the
MAS’s published consolidated or unconsolidated capital adequacy
requirements from time to time applicable to the Company (the current
minimun ratio requirement applicable to the Company being 12% for
total consolidated and unconsolidated capital and 8% for total
consolidated and unconsolidated Tier 1 capital); or

(iii} the aggregate of the amount of such Dividends with respect to the
Substitute Preference Shares of such Series (if paid in full), together with
the sum of any other dividends and other distributions originally
scheduled 10 be paid (whether or not paid in whole or part) during the
Company’s then-cutrent fiscal year on Preference Shares of such Series
or Parity Obligations, would exceed (ii) the Distributable Reserves as of
the Dividend Determination Date with respect to Substitute Preference
Shares of such Serics.

If, but only if, the Company does not propose or intend to pay and will not
pay its next normal dividend (whether interim and annunal) on its ordinary
shares, the Company may give, on or before a Dividend Determination Date
with respect to Substitute Preference Shares of any Series, a notice (a
"Dividend Limitation Notice") to the Issuer, the Paying Agent, the Registrar
and the holders of Substitute Preference Shares of such Series that the
Company will pay no Dividends or less than full Dividends on such Dividend
Date, in which case no Dividends or less than full Dividends shall become
due and payable on such Dividend Date as set forth in the applicable
Dividend Limitation Notice. The Company may give a Dividend Limitation
Notice with respect to Substitute Preference Shares of any Series only if it
does not propose or intend to pay and will not pay its next normal dividend
(whether interim or annual) on its ordinary shares and the Dividend
Limitation Notice shall include a statement to this cffect and identify the
specific dividend on the ordinary shares that will not be paid. A Dividend
Limitation Notice as to a Dividend payable during a Mandatory Dividend
Period shall have no force or effect.

Each Dividend Limitation Notice shall be given through the facilities of
DTC, Euroclear, Clearstream, CDP, or their respective replacement dealing
agencies for so long as the Preference Shares clear through the facilities of
such clearing agencies.

Each Dividend Limitation Notice with respect to Substitute Preference Shares
of any Series shall be given in writing by mail to each holder of the Substitute
Preference Shares of such Series, and so long as the Preference Shares of such
Series are listed on one or more stock exchanges and the rules of such stock
exchange(s) so require, notices shall also be published in such manner as the
tules such stock exchange(s) may require. In addition, for so long as the
Substitute Preference Shares of such Series are listed on the Luxembourg
Stock Exchange or the Singapore Exchange and Securities Trading Limited
(the "SGX-ST"} and the rules of such Exchanges so require, shall be
published in accordance with paragraphs (b) or (¢), as the case may be, under
"Motices and Other Documents".

"Paying Agent" means such entity as may be appointed by the Board of
Directors of the Company.

If, whether by rcason of the provisions of paragraph (f) above or any
equivalent article or term of a Parity Obligation with respect to Substitute
Preference Shares of such Series, on the relevant Dividend Date, a Dividend
with respect to Substitute Preference Shares of such Series is not paid in full
on Substitute Prefcrence Shares of such Series or dividends or other
distributions are not paid in full on any Parity Obligations with respect to
Substitute Preference Shares of such Series, but on such Dividend Date there
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are Distributable Reserves, then each holder with respect to Substitute
Preference Shares of such Series will be entitled to receive the Relevant
Proportion with respect to Substitute Preference Shares of any such Dividend.
No holder of Substitute Preference Shares of any Series shall have any claim
in respect of any Dividend with respect to Substitute Preference Shares of
such Series or part thereof not payable as a result of the limitations set out in
paragraph (f) above. Accordingly, such amount will not accumulate for the
benefit of the holders of Substitute Preference Shares of such Series or entitle
such holders to any claim in respect thereof against the Company.

"Distributable Reserves" means, at any time, the amounts for the time being
of the Company which are available to the Company for distribution as a
dividend in compliance with Section 403 of the Companies Act, Chapter 50
of Singapore ("Available Amounts") as of the date of the Company’s latest
audited balance sheet; provided that if the Board of Directors of the Company
rcasonably believes that Awailable Amounts as of any Dividend
Determination Date with respect to a Dividend are lower than Available
Amounts as of the date of the latest audited balance sheet and are insufficient
to pay such Dividend and payments on Parity Obligations on the relevant
Dividend Date then (i) two Directors of the Board shall be required o provide
a certificate, on or prior to such Dividend Determination Date, to the Issuer
and the holders of Substitute Preference Shares accompanied by a certificate
of the Company’s anditors of the Available Amounts as of such Dividend
Determination Date (which certificate of the two Directors shall be binding
absent manifest error), and (ii) Distributable Reserves as of such Dividend
Determination Date for purposes of such Dividend shall mean the Available
Amounts as set forth in such certificate.

"Relevant Proportion" means with respect to Substitute Preference Shares of
any Series, (i) in relation to any partial payment of a Dividend with respect to
the Substitute Preference Shares of such Series, the amount of Distributable
Reserves as of the Dividend Determination Date with respect to the Substitute
Preference Shares of such Scries divided by the sum of (x) the full amount
originally scheduled to be paid by way of Dividend with respect to Substitute
Preference Shares of such Series (whether or not paid in whole or part)
during the Company's then-current fiscal year and (y} the sum of any
dividends or other distribution or payments in respect of Parity Obligations
with respect to Substitute Preference Shares of such Series originally
scheduled to be paid (whether or not paid in whole or part) during the
Company’s then-current fiscal year, converted where necessary into the
same currency in which Distributable Reserves are calculated by the
Company; and (ii) in relation to any partial payment of any Liquidation
Distribution with respect to Substitute Preference Shares of such Series, the
total amount available for any such payment and for making any liquidation
distribution on any Parity Obligations with respect to Substitute Preference
Shares of such Serics divided by the sum of (x) the full Liguidation
Distribution (as defined below) with respect to Substitute Preference Shares of
such Series before any reduction or abatement hereunder and (y) the amount
(before any reduction or abatement hereunder) of the full liquidation
distribution on any Parity Obligations with respect to Substitute Preference
Shares of such Series, converted where necessary into the same cutrency in
which liquidation payments are made to creditors of the Company.

Payments of preferential dividends shall be made to holders on the register at
any date selected by the Board of Directors of the Company up to five days
prior to the relevant Dividend Date, The Substitute Preference Shares will
catry no further right as regards participation in the profits of the Company.

In the event any Dividend with respect to Substitute Preference Shares of any
Series is not paid in full for any reason, the Company will not (x) declare or
pay any dividends or other distributions in respect of its ordinary shares or
any other security of the Company ranking junior to the Substitute Preference
Shares of such Series or (if permitted) effect any repurchase or redemption of
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its ordinary shares or any other security of the Company ranking junior to the
Substitute Preference Shares of such Series (or contribute any moneys 1o a
sinking fund for the redemption of any such shares, securities or obligations)
until after the second consecutive Dividend Date on or prior to the Dividend
Re-set Date or thereafter the fourth consecutive Dividend Date on which a
Dividend with respect to Substitute Preference Shares of such Series is paid in
full (or an amount equivalent to the Dividend with respect to Substitute
Preference Shares of such Serics to be paid in respect of the next two
Dividend Periods on or prior to the Dividend Re-set Date or thereafter the
next four Dividend Periods has been paid or irrevocably set aside in a
separately designated trust account for payment to the holders of Substitute
Preference Shares of such Series) or (y) (if permitted) repurchase or redeem
Parity Obligations with respect to Substitute Preference Shares of such Series
which are securities until after the second consecutive Dividend Date on or
prior to the Dividend Re-set Date or thereafter the fourth consecutive
Dividend Date on which a Dividend with respect to Substitute Preference
Shares of such Serigs is paid in full (or an amount equivalent to such
Dividend to be paid in respect of the next two Dividend Periods on ot prior to
the Dividend Re-set Date or thereafter the next four Dividend Periods has
been paid or irrevocably set aside in a separately designated trust account for
payment to the holders of the Substitute Preference Shares of such Series).

Any dividend unclaimed after a period of six years from the date of
declaration of such dividend will be forfeited and revert to the Company. No
dividends or other moneys payable on or in respect of a Substitute Preference
Share of any Series shall bear interest against the Company.

(iii) Liquidation Distributions:

(a)

®)

In the event of the commencement of any dissolution or winding up of the
Company (other than pursuant to a Permitted Reorganization) before any
redemption of the Substitute Preference Shares, the Substitute Preference
Shares will rank (i) junior to depositors and all other creditors (including the
holders of subordinated debt) of the Company, (ii) pari passu with all Parity
Obligations of the Company with respect to the Substitute Preference Shares
and (iii) senior to the holders of the Company’s ordinary shares and any other
securities or obligations of the Company that are subordinated to the Series A
Substitute Preference Shares and Series B Preference Shares. On such a
winding up, (i) each Series A Substitute Preference Share will be entitled to
receive in United States dollars and (ii) cach Series B Substitute Preference
Share will be entitled to receive Singapore dollars, in each case in an amount
equal to the Liquidation Distribution,

"Liquidation Distribution" means, with respect to Substitute Preference
Shares of any Series, upon a dissolution or winding up of the Company, the
Liquidation Preference with respect to Substitute Preference Shares of such
Series together with, subject to the restrictions in paragraph (f) under
"Dividends" above, any accrued but unpaid Dividend (whether or not
declared with respect to Substitute Preference Shares of such Series) from,
and inchuding, the commencement of the Dividend Period with respect to the
Substitute Preference Shares of such Series in which the date of the
dissolution or winding up falls to and including the date of actual payment;

"Permitted Reorganization" means a solvent reconstruction, amalgamation,
reorganization, merger or consolidation whereby all or substantially all the
business, undertaking and assets of the Company are transferred to a
successor entity which assumes all the obligations of the Company under the
Substitute Preference Shares;

If, upon any such winding up, the amounts available for payment are
insufficient to cover the Liquidation Distribution with respect to the
Substitute Preference Shares of any Series and any liquidation distributions of
any Parity Obligation with respect to Substitute Preference Shares of such
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Series, but there are funds available for payment so as to allow payment of
part of the Liquidation Distribution with respect to such Substitute Preference
Shares of such Series, then each holder of such Substitute Preference Shares
of such Series will be entitled to receive the Relevant Proportion with respect
10 such Substitute Preference Shares of such Series of the Liquidaticn
Distribution with respect to such Substitute Preference Shares of such Series.

After payment of the Liquidation Distribution, no Substitute Preference Share
will confer any right or claim to any of the remaining assets of the Company.

(iv) Redemption;

@

(b)

The Company may, at its option, redeem in whole, but not in part, the
Substitute Preference Shares of any Series for the time being issued and
outstanding on the Dividend Re-set Date¢ and on each Dividend Date
thereafter (cach a "Redemption Date"), subject to the satisfaction of the
Redemption Conditions with respect to Preference Shares of such Series and
to Singapore law.

"Redemption Conditions" means, with respect to the Substitute Preference
Shares of such Series, (i) that the prior written consent of the MAS to the
redemption, if then required, has been obtained and that any conditions that
the MAS may impose at the time of any consent, if then required, have been
satisfied and (ii) that the Distributable Reserves of the Company and/or share
preminm relating to such Substitute Preference Shares and/or Replacement
Capital as at the date for redemption equals at least the Liquidation
Preference with respect to such Substitute Preference Shares and the full
amount of any accrued but unpaid Dividend (whether or not declared) with
respect to such Substitute Preference Shares in respect of the Dividend Period
in which the relevant redemption falls.

"Replacement Capital" means, with respect to Substitute Preference Shares of
any Series, ordinary shares or Parity Obligations issued for the purpose of
funding the redemption of such Substitute Preference Shares.

If at any time a Tax Event with respect to the Substitute Preference Shares of
any Series has occurred and is continuing, then Substitute Preference Shares
of such Series may be redeemed, in whole but not in part, at the option of the
Company, subject to (i) the satisfaction of the Redemption Conditions with
respect to Substitute Preference Shares of such Series and (ii) the Company
delivering to the Registrar, prior to the publication of any Redemption Notice
(as defined in (¢) below), a certificate signed by two Directors of the
Company stating that the Company is entitled to effect such redemption and
an opinion of counsel to the Company experienced in such matters to the
effect that a Tax Event with respect to Substitute Preference Shares of such
Series has occurred. The delivery of such opinion shall constitute conclusive
evidence of the occurrence of a Tax Event with respect to Substitute
Preference Shares of such Series for all purposes of the Articles.

"Tax Event" means, with respect to Substitute Preference Shares of any
Series, that, as a result of any change afier the date of issuance of Substitute
Preference Shares of such Series in, or amendment to, any law or regulation
of Singapore or any political subdivision or any authority thereof or therein
having power to tax, or any change in the general application or official
interpretation of any law or regulation by any relevant body in Singapore,
payments to holders with respect to Substitute Preference Shares of such
Series would be subject to deduction or withholding for or on account of tax
or would give rise to any obligation of the Company to account for any tax in
Singapore at a rate in excess of the rate in effect immediately prior to such
substitution and such obligation cannot be avoided by the Company taking
reasonable measures available to it.
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If at any time a Special Event with respect to Substitute Preference Shares of
any Series has occurred and is continuing, then Substitute Preference Shares
of such Serics may be redeemed, in whole but not in part, at the option of the
Company, subject to (i) the satisfaction of the Redemption Conditions with
respect to such Substitute Preference Shares, and (ii) the Company delivering
to the Registrar prior to the publication of any Redemption Notice (as defined
in {e) below), a certificate signed by two Directors of the Company stating
that the Company is entitled to effect such redemption and an opinion of
counsel to the Company experienced in such matters to the effect that a
Special Event has occurred. The delivery of such opinion shall constitute
conclusive evidence of the occurrence of a Special Event with respect to
Substitute Preference Shares of such Series for all purposes of the Articles.

"Special Event” means, with respect to Substitute Preference Share of amy
Series, for any reason there is more than an insubstantial risk that for the
purposes of the MAS’s published consolidated or unconsolidated capital
adequacy requirements from time to time applicable to the Company (the
current minimum ratic requirement being 8% for consolidated and
unconsolidated Tier 1 capital} Substitute Preference Shares of such Series
may not be included in the Tier 1 capital of the Company on a consolidated or
unconsolidated basis.

Any redemption of the Substitute Preference Shares of any Series will be for
cash.

If Substitute Preference Shares of any Series are to be redeemed, a notice of
redemption (a "Redemption Notice") will be mailed to cach holder of
Substitute Preference Shares of such Series to be redeemed, not less than 30
days nor more than 60 days prior to the relevant Redemption Date in
accordance with the "Notice or Other Documents" section below. Each
Redemption Netice will specify, inter alia, (i) the Redemption Date, (ii) the
Substitute Preference Shares of such Series to be redeemed on the
Redemption Date, (iii) the Redemption Price (as defined below) and (iv) the
place or places where holders may surrender share certificates (if applicable)
in respect of Substitute Preference Shares of such Series and obtain payment
of the Redemption Price. No defect in the Redemption Notice or in its
mailing will affect the validity of the redemption proceedings.

The cash amount payable on redemption (i) in the case of a redemption
pursuant to paragraph (a) or {(b) above, is an amount ¢qual to the Liquidation
Preference of Substitute Preference Shares of such Series, together with any
accrued but unpaid Dividends (whether or not declared) in respect of the
Dividend Period with respect to Substitite Preference Shares of such Series in
which the relevant redemption falls and (ii) in the case of a redemption
pursuant to paragraph (c) above, an amount equal to (x) for any redemption
prior to the Dividend Re-set Date, an amount equal to the higher of (a) the
Liquidation Preference with respect to Substitute Preference Shares of such
Series (together with any accrued but unpaid Dividend (whether or not
declared) with respect to Substitute Preference Shares of such Series in
respect of the Dividend Period with respect to Substitute Preference Shares of
such Series in which the relevant redemption falls) and (b) the Make Whole
Amount (if any) with respect to Substitute Preference Shares of such Series
and, (y) for any other redemption of the Substitute Preference Shares of such
Series, means the Liquidation Preference with respect to Substitute Preference
Shares of such Series (together with any accrued but unpaid Dividend
(whether or not declared) with respect to Substitute Preference Shares of such
Series in respect of the Dividend Period with respect to Substitute Preference
Shares of such Series in which the relevant redemption falls). Any such
redemption will not prejudice the rights of the holder of Substitute Preference
Share of any Series to be so redeemed to receive any accrued but unpaid,
dividend on Substitute Preference Share of such Series payable of any Series
on the Redemption Date.




T

)

-2

"Make Whole Amount" means, with respect to Substitute Preference Shares
of any Series, at any time prior to the First Optional Redemption Date with
respect to Preference Shares of such Series, an amount equal to the sum of:

(i) the present value of the Liquidation Preference with respect to the
Substitute Preference Shares of such Series; and

(i) the present values of the remaining scheduled Dividends with respect to
Substitute Preference Shares of such Series, to and including the First
Optional Redemption Datg;

in each case discounted to the Redemption Date at a rate equal to the sum
of (x} (1) in the case of the Series A Substitute Preference Shares, 1.40%
until the first anniversary of the Issue Date and thereafter 0.50% and (2)
in the case of the Serics B Substitute Preference Shares, 0.83% until
anniversary of the Issue Date and thereafter 0.30%; and (v} (1) in the
case of the Series A Substitute Preference Shares, the U.S. Treasury
Yield whose maturity corresponds to the remaining term to the First
Optional Redemption Date expressed on a semi-annual compounding
basis (rounded to four decimal places) and at 3:00 p.m. (New York time)
on the fifth Business Day prior to such Redemption Date and (2) in the
case of the Series B Substitutc Preference Shares, the yield-to-maturity of
a Singapore Government Bond whose maturity corresponds to the
remaining term to the First Cptional Redemption Date expressed on a
semi-annual compounding basis {rounded to four decimal places) at 3:00
p.m. (Singapor¢ time) on the fifth Business Day prior to such
Redemption Date;

"US Treasury Yield" means the yield determined by a calculation agent
appointed by the Company, under the heading which represents the
average for the immediately prior week, appearing in the most recently
published statistical rclease designated "H.15(519)" or any successor
publication which is published weekly by the Federal Rescrve and which
establishes yields on actively traded U.S. Treasury securities adjusted to
constant maturity under the caption "Treasury Constant Maturities," for
the maturity most closely corresponding to March 15, 2011.

(g) Payments in respect of the amount due on redemption of a Substitute
Preference Share of any Series will be made by check or upon the written
request of the holder of Substitue Preference Shares of such Scries or all joint
holders of Preference Shares of such Series not later than the date specified
for the purpose in the Redemption Notice by transfer to a United States dollar
account maintained by the payee with a bank in New York City or such other
method as the directors may specify in the Redemption Notice. Payment will
be made against presentation and surrender of the relative share certificate (if
any) at the place or one of the places specified in the Redemption Notice.

{h} A receipt given by the holder for the time being of Substitute Preference
Share of any Series (or in the case of joint holders by the first-named joint
holder) in respect of the amount payable on redemption of Substitute
Preference Share of such Series will constituie an absolute discharge to the
Company.

Voting:

Except as provided below, holders of Substitute Preference Shares of any Series
will not be entitled to attend and vote at general meetings of the Company. The
holders of Substitute Preference Shares of any Series will be entitled to attend a
class meeting of holders of Substitute Preference Shares and holders of Substitute
Preference Shares of such Series, together with holders of Substitute Preference
Shares of such other Series, will be entitled to vote as a single class at such
meeting. Every holder of Substitute Preference Shares of such Series who is present
in person at a class mecting of holders of Substitute Preference Shares of such
Series will have one vole on a show of hands and on a poll every holder of
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Substitute Preference Shares of such Series who is present in person or by proxy
will have one vote for every Substitute Preference Share of such Series of which he
is the holder.

If dividends with respect to Substitute Preference Shares of any Series in respect of
two consecutive Dividend Periods on or before the Dividend Re-Set Date or
thereafter in respect of four consecutive Dividend Periods (x) have not been paid in
full when due or (y) were not paid (whether or not due) solely because the Board
failed, if required, to declare and pay such dividends, then the holders of Substitute
Preference Shares of such Series shall have the right to receive notice of, attend,
speak and vote at such general meeting on all matters, including the winding-up of
the Company, and such right shall continue until after the next following Dividend
Date on which a dividend in respect of the Substitute Preference Shares of such
Series is paid in full {or an amount equivalent to the dividend to be paid in respect
of the next Dividend Period has been paid or set aside for payment to the holders of
Substitute Preference Shares of such Series).

Purchascs:

The Company may at any time and from time to time exercise any powers
conferred by applicable Singapore law in purchasing the Substitute Preference
Shares. No repurchase of any Substitute Preference Shares will be made without
the prior consent of the MAS (for so long as the Company is required to obtain
such consent).

Variations of Rights and Further Issues:

The consent in writing of the holders of Substitute Preference Shares of any Series
of at least a majority in Liquidation Preference of the outstanding Substitute
Preference Shares of such Series or the sanction of a special resolution, passed at a
separate general meeting by holders of at least a majority in Liquidation Preference
of the outstanding Substitute Preference Shares of such Series present in person or
by proxy, shall be required in order to give effect to any variation or abrogation of
the rights, preferences and privileges of the Substitute Preference Shares of such
Series by way of amendment of the Articles or otherwise (including, without
limitation, the authorization or creation of any securities or ownership interests of
the Company ranking, as to participation in the profits or assets of the Company,
senior to the Substitute Preference Shares of such Series) (unless otherwise
required by applicable law). No such consent or sanction shall be required if the
change (is solely of a formal, minor or technical nature, or is to correct an error or
cure an ambiguity; provided fhat, the change does not reduce the amounts payable
to holders of Substitute Preference Shares of such Serics, impose any material
obligation on the holders of Substitute Preference Shares of such Series or
materially adversely affect their voting rights; and provided, further, that the rights
of holders of Substitute Preference Shares of any Series relating to the amount of
Dividends, Liguidation Distributions or Additional Amounts or the amount
received upon redemption of Substitute Preference Shares of any Series or the date
of the Dividend Re-set Date may not be varied or abrogated without the written
consent of all holders, and provided, further, that no provision of Substitute
Preference Shares of any Series may be amended without the prior written consent
of the MAS if such amendment would result in Substitute Preference Shares of
such Series not being treated as Tier | capital of the Company on a consolidated or
unconsolidated basis.

Notwithstanding the foregoing, no vote of the holders will be required for the
redemption or cancellation of the Substitute Preference Shares of any Series in
accordance with the Articles.

Any Substitute Preference Share of any Serics at any time owned by the Company
or DBS Group Holdings Ltd ("DBSH"), or any entity of which the Company or
DBSH, either directly or indirectly, owns 20% or more¢ of the voting shares or
similar ownership interests, shall not carry a right to vote in a meeting of hotders
of Substitute Preference Shares of such Series and shall, for voting purposes, be
treated as if it were not in issue.
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The Company will cause a notice of any meeting at which holders of any Substitute
Preference Shares are entitled, to vote and any voting forms to be mailed to each
holder, in accordance with the "Notice or Other Documents” section below. Each
such notice will include a statement sctting forth (a) the date, time and place of
such meeting, (b) a description of any resclution to be proposed for adoption at
such meeting on which such holders are entitled to vote and (¢) instructions for the
delivery of proxies.

The special rights or privileges attached to the Substitute Preference Shares of any
Series will not be deemed to be varied, modified or abrogated by the creation or
issue of further shares ranking pari passu therewith, or by the purchase or
redemption by the Company of its own shares.

(viii) Transfer of Shares:
An instrument of transfer of a share which is in certificated form must be in
writing in any usual form or other form approved by the directors of the Company
and must be executed by or on behalf of the transferor and by or on behalf of the
transferee. The transferor will remain the holder of the shares transferred until the
name of the transferee is entered in the register of members of the Company in
respect thereof.

The directors of the Company may in the case of shares in certificated form, to their
absolnte discretion and without assigning any reason therefor, refuse to register any
transfer of a share (not being a fully paid share) provided that, where any such
shares are listed on the Luxembourg Stock Exchange and the SGX-ST or any other
stock exchange or quotation system, such discretion may not be exercised in such a
way as to prevent dealings in the shares of that class from taking place on an open
and proper basis, and any transfer of a share on which the Company has a lien. The
directors of the Company may also decline o register a transfer unless (i) the
instrument of transfer is duly stamped (if so required), (ii) the transfer is in respect
of only one class of shares and (iii) the transfer is in favor of not more than four
persons as the transferee.

The Substitute Preference Shares are in registered form. The registration of share
transfers may be suspended at such times and for such periods as the directors may
determine not exceeding 30 days in any year.

(ix) Notices or Other Documents:

(a) Any notice or other document may be served by the Company upon any
holder of the Substitute Preference Shares of any Series, inter alia,
personally, by sending it through the post in a prepaid envelope to such
holder at its registered address, and by leaving it at that address in accordance
with the Articles.

(b) For as long as the Substitute Preference Shares of any Series are listed on the
Luxembourg Stock Exchange, the notice must also be published in a
newspaper having general circulation in Luxembourg which is expected to be
the Luxembourg Wort, or if such newspaper shall cease to be published or
timely publication in it shall not be practicable, in such other newspaper as
the Company shall deem necessary to give fair and reasonable notice to the
holders. Any such notice shall be deemed to have been given on the date of
such publication or, if published more than once or on different dates, on the
first date on which such publication is made.

(¢} For so long as the Substitute Preference Shares of any Series are listed on the
SGX-ST and the SGX-ST so requires, notice shall also be published in a
leading English language daily newspaper having general circulation in
Singapore (which is expected to be The Business Times).
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5D. The Non-Cumulative Preference Shares shall have the following rights and be Non-Cumulative
subject to the following restrictions:-

(i) Denomination:

The par value of each Non-Cumulative Preference Share will be S$0.01, with a
liquidation preference of $$100 (the "Liquidation Preference").

(ii) Dividends:;

(@)

®)

(©

Subject to sub-paragraphs (d), (£ and (g) below, the Non-Cumulative
Preference Shares will entitle the holder thereof to receive a non-cumulative
preferential dividend (the "Dividend") on the Liquidation Preference
calculated on the bases set out in sub-paragraphs (b) and (c) below. The
Dividend will be payable semi-annually in arrears on May 15 and November
15 in each year up to and including May 15, 2011 (the "Dividend Re-set
Date") and thereafter quarterly in arrears on February 15, May 15, August 15
and November 15 in each year (each, a "Dividend Date") when, as and if
declared by the Board of Directors of the Company (or an authorised
committee thereof} (the "Board"). If any Dividend Date would otherwise fall
on a day which is not a Business Day (as defined below), payment of the
Dividend otherwise payable on such date will be postponed to the next day
which is a Business Day.

For the purposes of this Article, "Dividend Period" means the period from, ahd
including, the date of issue of the Non-Cumulative Preference Shares (the
"Issuc Date™) to, but excluding, the first Dividend Date and cach successive
period from, and including, a Dividend Date to, but excluding, the next
succeeding Dividend Date; "Business Day" means a day other than a Saturday
or Sunday on which commercial banks are open for business in Singapore.

Each Non-Cumulative Preference Share in issue on or prior to the Dividend
Re-set Date will entitle the holder thereof to receive for each Dividend Period
ending on or prior to the Dividend Re-set Date gross Dividends (when, as and
if declared by the Board) payable in Singapore dollars at a fixed rate per
annum of six per cent. of the Liquidation Preference thereof, calculated on the
basis of the actual number of days in the relevant peried divided by 365.

Each Non-Cumulative Preference Share in issue after the Dividend Re-set
Date will entitle the holder thereof to receive on each Dividend Date falling
after the Dividend Re-set Date gross Dividends (when, as and if declared by
the Board) payable in Singapore dollars at a floating rat¢ per annum equal to
the three-month Singapore Swap Offer Rate in effect for the relevant Dividend
Period plus 2.28 per cent,, calculated on the basis of the actual number of days
in the relevant period divided by 365.

"Calculation Agent" means such entity appointed as calculation agent for the
purposes of this Article by the Board.

"three-month Singapore Swap Offer Rate" means, in respect of any Dividend
Period, the rate determined by the Calculation Agent from time to time which
appears under the caption "ASSOCIATION OF BANKS IN SINGAPORE
SIBOR AND SWAP OFFER RATES AT 11.00 AM. SINGAPORE TIME"
and the row headed "SGD" on Telerate Page 50157 (or such other page as may
replace Telerate Page 50157 for the purpose of displaying Singapore swap offer
rates of leading reference banks at or about 11.00 a.m., Singapore time, on the
Dividend Determination Date (as defined below); provided that, if at such time,
no such rate is quoted on Telerate Page 50157 (or such other replacement page
as aforesaid) or Telerate Page 50157 (or such other replacement page as
aforesaid) is unavailable for any reason, "three-month Singapore Swap Offer
Rate" means the Average Swap Rate (which shall be rounded up, if necessary, to
the nearest four decimal places) for such Dividend Period determined by the
Calculation Agent in accordance with the following formula:-

Preference Shares
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In the case of Premium:-

Average Swap Rate = 365 x SIBOR + (Premium x 36500)

360 (T x Spot Rate)
+ (SIBOR x Premium) x 365
(Spot Rate) 360

In the case of Discount:-

Average Swap Rate = 365 x SIBOR - (Discount x 36500)
360 (T x Spot Rate)

- (SIBOR x Discount) x 365
(Spot Rate) 360

where:-

SIBOR=  the rate which appears under the caption "SINGAPORE
INTERBANK OFFER RATES (U.S.$)" and the colamn headed
"Fixing" on Telerate Page 7311 (or such other page as may replace
Telerate Page 7311 for the purpose of displaying Singapore inter-
bank United States dollar offered rates of ieading reference banks)
at or about 11.00 am., Singapore time, on the Dividend
Determination Date for a period equal to the duration of the
Dividend Period concerned,;

Spot Rate = the rate (determined by the Calculation Agent) to be the arithmetic
mean (rounded up, if necessary, to the nearest four decimal places)
of the rates quoted by the Reference Banks (as defined below) and
which appear under the caption "SINGAPORE BANKS RATES
AT 11 AM. SGP TIME" and the column headed "Spot" on
Telerate Page 50168 {or such other page as may replace Telerate
Page 50168 for the purpose of displaying the spot rates and swap
points of leading reference banks) at or about 11:00 am,
Singapore timte, on the Dividend Determination Date for a period
equal to the duration of the Dividend Period concerned;

Premium or

Discount = the rate (determined by the Calculation Agent) to be the
arithmetic mean (rounded up, if necessary, to the nearest four
decimal places) of the rates for a Premium or Discount quoted by
the Reference Banks for a period equal to the duration of the
Dividend Period coencerned which appear under the caption
"SINGAPORE BANKS RATES AT 11 AM. SGP TIME" on
Telerate Page 50168 (or such other page as may replace Telerate
Page 50168 for the purpose of displaying the spot rates and swap
points of leading reference banks) at or about 11:00 am.,
Singapore time, on the Dividend Determination Date for a period
equal to the duration of the Dividend Period concerned; and

T= the number of days in the Dividend Period concerned.
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If on any Dividend Determination Date any one of the components for the
purposes of calculating the Average Swap Rate above is not quoted on the
relevant Telerate Page (or such other replacement page as aforesaid) or the
relevant Telerate Page (or such other replacement page as aforesaid) is
unavailable for any reason, the Calculation Agent will request the principal
Singapore offices of the Reference Banks to provide the Calculation Agent with
quotations of their Swap Rates for the Dividend Period concemned at or about
11:00 am., Singapore time, on such Dividend Determination Date and the
Average Swap Rate for such Dividend Period shall be the rate per annum egual
to the arithmetic mean (rounded up, if necessary, to the nearest four decimal
places) of the Swap Rates quoted by the Reference Banks to the Calculation
Agent. The Swap Rate of a Reference Bank means the rate at which that
Reference Bank can generate Singapore dollars for the Dividend Period
concerned in the Singapore inter-bank market at or about 11:00 a.m., Singapore
time, on the relevant Dividend Determination Date and shall be determined as
follows:-

In the case of Premium:-

SwapRate= 365 x SIBOR + (Premium x 36500)
360 (T x Spot Rate)

+ (SIBOR x Premium) x 365
(SpotRate) 360

In the case of Discount:-

SwapRate= 365 x SIBOR - (Discount x 36500)

360 (T x Spot Rate)
- (SIBOR x Discount) x 365
(SpotRate) 360

where:-

SIBOR = the rate per annum at which United States dollar deposits for a
period equal to the duration of the Dividend Period concerned
are being offered by that Reference Bank to prime banks in the
Singapore inter-bank market at or about 11:00 a.m., Singapore
time, on the Dividend Determination Date;

Spot Rate = the rate at which that Reference Bank sctls United States dollars
spot in exchange for Singapore doltars in the Singapore inter-
bank market at or about 11:00 am., Singapore time, on the
Dividend Determination Date;

Premium = the premium that would have been paid by that Reference Bank
in buying United States dollars forward in exchange for
Singapore dollars on the last day of the Dividend Period
concerned in the Singapore inter-bank market;

Discount = the discount that would have been received by that Reference
Bank in buying United States dollars forward in exchange for
Singapore dollars on the last day of the Dividend Period
concerned in the Singapore inter-bank market;, and

T= the mumber of days in the Dividend Period concemned.
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If on any Dividend Determination Date one only or none of the Reference
Banks provides the Calculation Agent appointed with quotations of their Swap
Rate(s), the Average Swap Rate shail be determined by the Calculation Agent
to be the rate per annum equal to the arithmetic mean (rounded up, if
necessary, to the nearest four decimal places) of the rates quoted by the
Reference Banks or those of them (being at least two in number) to the
Calculation Agent at or about 11:00 a.m., Singapore time, on such Dividend
Determination Date as being their cost (including the cost occasioned by or
attributable to complying with reserves, liquidity, deposit or other
requirements imposed on them by any relevant authority or authorities) of
funding, for the relevant Dividend Period, an amount equal to the aggregate
Liquidation Preference for such Dividend Period by whatever means they
determine to be most appropriate, or if on such Dividend Determination Date
one only or none of the Reference Banks provides the Calculation Agent with
such quotation, the Average Swap Rate for the relevant Dividend Period shall
be the rate per annum equal to the arithmetic mean (rounded up, if necessary,
to the nearest four decimal places) of the prime lending rates for Singapore
dollars quoted by the Reference Banks at or about 11:00 a.m,, Singapore time,
on such Dividend Determination Date.

"Reference Banks" means three major local banks in Singapore selected by the
Calculation Agent.

"Dividend Determination_Date" means, with respect to any Dividend Period,
the day falling five Business Days prior to a Dividend Date with respect to
such Dividend Period.

Any decision regarding the declaration or payment of any Dividend on the
Non-Cumulative Preference Shares will be at the sole discretion of the Board
and nothing herein contained will impose on the Board any requirement or
duty to resolve to distribute, declare or pay in respect of any fiscal year or
period the whole or any part of the profits of the Company available for
distribution. No Dividend or any part thereof shall become due or payable on
any Dividend Date for the purposes of this Article unless the Board has
declared or resolved to distribute such Dividend or part thereof with respect to
that Dividend Date.

Any additional issuances of the Non-Cumulative Preference Shares shall have
such rights and shall bear such designation as the Board shall prescribe prior to
their issue, All of the Non-Cumulative Preference Shares and such additional
issuances of the Non-Cumulative Preference Shares will rank pari passu with
each other with respect to participation in profits and assets of the Company.
The Non-Cumulative Preference Shares will rank as regards participation in
profits pari passu with all other shares to the extent that they are expressed to
tank pari passu therewith and in priority to the Company’s ordinary shares. In
the event of a winding up of the Company, the Non-Cumulative Preference
Shares would rank pari passu with the preference shares of S$2 cach in the
capital of the Company and the Substitute Preference Shares and senior to the
non-voting shares, in each case when and if issned. The Company shall not
issue any other preference shares ranking, as to participation in the profits or
the assets of the Company, senior or in priority to the Non-Cumulative
Preference Shares or any other Parity Obligations of the Company (as defined
below), unless approved by the holders of the Non-Cumulative Preference
Shares, the preference shares of S$2 each and the Substitute Preference Shares
and all other Parity Obligations of the Company, acting as a single class in
accordance with "Voting" below.

"Parity Obligations" means any preference shares or other similar obligations
of the Company that constitute Tier 1 capital of the Company on an
unconselidated basis or any preference shares or other similar obligations of
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any subsidiary of the Company that constitute Tier 1 capital of the Company
on an unconsolidated basis.

Notwithstanding that the Board may have declared or resolved to distribute
any Dividend on any Dividend Date, the Company will not be obligated to pay
such Dividend on that Dividend Date (and such Dividend shall not be
considered to be due or payable for the purposes of this Article) if:-

(i) the Company is prevented by applicable Singapore banking regulations or
other requirements of the Monetary Authority of Singapore ("MAS") or
other requirements from making payment in full of dividends or other
distributions when due on Parity Obligations; or

(ii) the Company is unable to make such payment of dividends or other
distributions on Parity Obligations without causing a breach of the MAS’s
published consolidated or unconsolidated capital adequacy requirements
from time to time applicable to the Company (the current minimum ratio
requirement applicable to the Company being 12 per cent. for total
consolidated and unconsolidated capital and 8 per cent. for total
consolidated and unconsolidated Tier 1 capital); or

(iii) the aggregate of the amount of such Dividends (if paid in full), together
with the sum of any other dividends and other distributions originally
scheduled to be paid (whether or not paid in whole or part) during the
Company’s then-current fiscal year on the Non-Cumulative Preferente
Shares or Parity Obligations, would exceed the Distributable Reserves (as
defined below) as of the relevant Dividend Determtnation Date.

Without prejudice to the discretion of the Board under sub-paragraph (d)
above, if the Company does not propose or intend to pay and will not pay its
next normal dividend (whether interim or final) on its ordinary sharcs, the
Company may give, on o1 before a Dividend Determination Date, a netice (a
"Dividend Limitation Notice") to the share registrar of the Company for the
time being (the "Registrar") and the holders of the Non-Cumulative Preference
Shares that the Company will pay no dividends or less than full dividends on
such Dividend Date, in which case no dividends or less than full dividends
shall become due and payable on such Dividend Date as set forth in the
applicable Dividend Limitation Notice. The Dividend Limitation Notice shall
include a statement to the effect that the Company docs not propose or intend
to pay and will not pay its next normal dividend (whether interim or final) on
its ordinary shares and identify the specific dividend on the ordinary shares
that will not be paid.

Each Dividend Limitation Notice shall be given in writing by mail to each
holder of the Non-Cumulative Preference Shares, and so long as the Non-
Cumulative Preference Shares are listed on one or more stock exchanges and
the rules of such stock exchange(s) so require, notices shall also be published
in such manner as the rules such stock exchange(s) may require. In addition,
for so long as the Non-Cumulative Preference Shares are listed on the
Singapore Exchange and Securities Trading Limited (the "SGX-ST") and the
rules of SGX-ST so require, each Dividend Limitation Notice shall be
published in accordance with paragraph (b) under "Notices and Other
Documents".

If, whether by reason of the provisions of sub-paragraph (f) above or any
equivalent article or term of a Parity Obligation, on the relevant Dividend Date,
a Dividend is not paid in full on the Non-Cumulative Preference Shares or
dividends or other distributions are not paid in full on any Parity Obligations,
but on such Dividend Date there are Distributable Reserves, then each holder of
the Non-Cumulative Preference Shares will be entitled to receive the Relevant
Proportion (as defined below) of any such Dividend if the Company shall
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declare and pay dividends or other distributions on any Parity Obligations.
No holder of the Non-Cumulative Preference Shares shall have any claim in
respect of any Dividend or part thereof not due or payable pursuant to sub-
paragraphs (d), (f) and (g) above. Accordingly, such amount will not
accumulate for the benefit of the holders of the Non-Cumulative Preference
Shares or entitle such holders to any claim in respect thereof against the
Company.

"Distributable Reserves” means, at any time, the amounts for the time being of
the Company which are available to the Company for distribution as a
dividend in compliance with Section 403 of the Companies Act, Chapter 50 of
Singapore ("Available Amounts") as of the date of the Company’s latest
audited balance sheet; provided that if the Board rcasenably believes that
Available Amounts as of any Dividend Determination Date with respect to a
Dividend are lower than Available Amounts as of the date of the latest audited
balance sheet and are insufficient to pay such Dividend and payments on
Parity Obligations on the relevant Dividend Date then (i) two Directors of the
Board shall be required to provide a certificate, on or prier to such Dividend
Determination Date, to the holders of Non-Cumulative Preference Shares
accompanied by a certificate of the Company’s auditors of the Available
Amounts as of such Dividend Determination Date (which certificate of the two
Directors shall be binding absent manifest error), and (ii) Distributable
Reserves as of such Dividend Determination Date for purposes of such
Dividend shall mean the Available Amounts as set forth in such certificate.

"Relevant Proportion” means (i) in relation to any partial payment of a
Dividend, the amount of Distribuiable Reserves as of the Dividend
Determination Date divided by the sum of (x) the full amount originally
scheduled to be paid by way of Dividend (whether or not paid in whele or
part} during the Company’s then-current fiscal year and (y) the sum of any
dividends or other distribution or payments in respect of Parity Obligations
originally scheduled to be paid (whether or not paid in whole or part) during
the Company’s then-current fiscal year, converted where necessary into the
same currency in which Distributable Reserves are calculated by the
Company; and (ii) in relation to any partial payment of any Liquidation
Distribution, the total amount available for any such payment and for making
any liquidation distribution on any Parity Obligations divided by the sum of
(x) the full Liquidation Distribution (as defined below) before any reduction or
abatement hereunder and (y) the amount (before any reduction or abatement
hereunder) of the full liquidation distribution on any Parity Obligations,
converted where necessary into the same currency in which lquidation
payments are made to creditors of the Company.

Payments of Dividends shall be made to holders on the register at any date
selected by the Board not less than six Business Days prior to the relevant
Dividend Date. The Non-Cumulative Preference Shares will carry no further
right as regards participation in the profits of the Company.

In the event any Dividend is not paid in full for any reason, the Company will
not (x) declare or pay any dividends or other distributions in respect of its
ordinary shares or any other security of the Company ranking jumior to the
Non-Cumulative Preference Shares or (if permitted) effect any repurchase or
redemption of its ordinary shares or any other security of the Company
ranking junior to the Non-Cumulative Preference Shares (or contribute any
moneys to a sinking fund for the redemption of any such shares, securities
or gbligations) until after the second consecutive Dividend Date on or prior to
the Dividend Re-set Date or thereafter the fourth consecutive Dividend Date
on which a Dividend is paid in full (or an amount equivalent to the Dividend
to be paid in respect of the next two Dividend Periods on or prior to the
Dividend Re-set Date or thereafter the next four Dividend Periods has been
paid or irrevocably set aside in a separately designated trust account for
payment to the holders of the Non-Cumulative Preference Shares) or (y) (if
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permitted) repurchase or redeem Parity Obligations which are securities until
after the second consecutive Dividend Date on or prior to the Dividend Re-set
Date or therafter the fourth consecutive Dividend Date on which a Dividend
is paid in full {or an amount equivalent to such Dividend to be paid in respect
of the next two Dividend Periods on or prior to the Dividend Re-set Date or
thereafter the next four Dividend Periods has been paid or irrevocably set
aside in a separately designated trust account for payment to the holders of the
Non-Cumulative Preference Shares).

(&) Any Dividend unclaimed after a period of six years from the date of
declaration of such dividend will be forfeited and revert to the Company. No
Dividends or other moneys payable on or in respect of a Non-Cumulative
Preference Share shall bear interest against the Company.

{iii) Liquidation Distributions:

{a) In the event of the commencement of any dissolution or winding up of the
Company (other than pursuant to a Permitted Reorganisation (as defined
below)) before any redemption of the Non-Cumulative Preference Shares, the
Non-Cummulative Preference Shares will rank (i) junior to depositors and all
other creditors (including the holders of subordinated debt) of the Company,
(ii) pari passu with all Parity Obligations of the Company with respect to the
Non-Cunmwulative Preference Shares and (iii) senior to the holders of the
Company’s ordinary shares and any other securities or obligations of the
Company that are subordinated to the Non-Cumulative Preference Shares. On
such a dissolution or winding up, each Non-Cumulative Preference Share will
be entitled to receive in Singapore dollars an amount equal to the Liquidation
Distribution,

"Liquidation Distribution" means, upon a dissolution or winding up of the
Company, the Liquidation Preference together with, subject to the restrictions
in sub-paragraph (f) under "Dividends" above and unless a Dividend
Limitation Notice is in effect, any accrued but unpaid Dividend (whether or
not declared) from, and including, the commencement of the Dividend Period
in which the date of the dissolution or winding up falls to and including the
date of actual payment.

"Permitted Reorganisation” means a solvent reconstryction, amalgamation,
reorganisation, merger or consolidation whereby all or substantially all the
business, undertaking and assets of the Company are transferred to a successor
entity which assumes all the obligations of the Company under the Non-
Cumulative Preference Shares.

(b) I, upon any such dissolution or winding up, the amounts available for
payment are insufficient to cover the Liquidation Distribution and any
liquidation distributions of any Parity Obligation, but there are funds available
for payment so as to allow payment of part of the Liguidation Distribution,
then each holder of the Non-Cumulative Preference Shares will be entitled to
receive the Relevant Proportion of the Liquidation Distribution.

(c) Afier payment of the Liquidation Distribution, no Non-Cumulative Preference
Share will confer any right or claim to any of the remaining assets of the
Company.

(iv) Redemption:

(a) The Company may, at its option, redeem in whole, but not in part, the Non-
Cumulative Preference Shares for the time being issued and outstanding on the
Dividend Re-set Date and on each Dividend Date thereafter (each a
"Redemption Date"), subject to the satisfaction of the Redemption Conditions
(as defined below) and to Singapore law,
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"Redemption Conditions" means (i) that the prior written consent of the MAS
to the redemption, if then required, has been obtained and that any conditions
that the MAS may impose at the time of any consent, if then required, have
been satisfied and (ii} that the Distributable Reserves of the Company and/or
share premium relating to the Non-Cumulative Preference Shares and/or
Replacement Capital (as defined below) as at the date for redemption equals at
least the Liquidation Preference and the full amount of any accrued but unpaid
Dividend (whether or not declared) in respect of the Dividend Period in which
the relevant redemption falls.

"Replacement Capital" means ordinary shares and/or Parity Obligations issued
for the purpose of funding the redemption of the Non-Cumulative Preference
Shares.

If at any time a Tax Event (as defined below) has occurred and is continuing,
then the Non-Cumulative Preference Shares may be redeemed, in whole but
not in part, at the option of the Company, subject to (i) the satisfaction of the
Redemption Conditions and (ii) the Company aftaching to the relevant
Redemption Notice (as defined in sub-paragraph (¢) below) a cerificate
signed by two Directors of the Company stating that the Company is entitled
to effect such redemption and an opinion of counsel to the Company
experienced in such matters to the effect that a Tax Event has occurred. The
delivery of such opinion shall constitute conclusive evidence of the occurrence
of a Tax Event for afl purposes of the Articles.

“Tax Event" means that, as a result of any change after the date of issuance of
the Non-Cumulative Preference Shares in, or amendment to, any law or
regulation of Singapore or any political subdivision or any authority thereof or
therein having power to tax, or any change in the gencral application or
official interpretation of any law or regulation by any relevant body in
Singapore, payments to holders of the Non-Cumulative Preference Shares
would be subject to deduction or withholding for or on account of tax or
would give rise to any obligation of the Company to account for any tax in
Singapore at a rate in excess of the rate in effect immediately prior to such
issuance and such obligation cannot be avoided by the Company taking
reasonable measures available 1o it.

If at any time a Special Event (as defined below) has occurred and is
continuing, then the Non-Cumulative Preference Shares may be redeemed, in
whole but not in part, at the option of the Company, subject to (i) the
satisfaction of the Redemption Conditions, and (ii) the Company attaching to
the relevant Redemption Notice a certificate signed by two Directors of the
Company stating that the Company is entitled to effect sach redemption and
an opinion of counsel to the Company experienced in such matters to the
effect that a Special Event has occurred. The delivery of such opinion shall
constitute conclusive evidence of the occurrence of a Special Event for all
purposes of the Articles.

"Special Event" means for any reason there is more than an insubstantial risk
that for the purposes of the MAS’s published consolidated or unconsolidated
capital adequacy requirements from time to time applicable to the Company,
the Non-Cumulative Preference Shares may not be included in the Tier 1
capital of the Company on a consolidated or unconsolidated basis.

Any redemption of the Non-Cumulative Preference Shares will be for cash.

If the Non-Cumnulative Preference Shares are to be redeemed, a notice of
redemption (a "Redemption Notice") will be mailed to each holder of the Non-
Comulative Preference Shares to be redeemed, not less than 30 days nor more
than 60 days prior to the relevant Redemption Date in accordance with the
“Notice or Other Documents" section below. Each Redemption Notice will
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specify, inter alia, (i) the Redemption Date, (ii) the Non-Cumulative
Preference Shares to be redeemed on the Redemption Date, (iii) the
Redemption Price (as defined below)} and (iv) the place or places where
holders may surrender share certificates (if applicable) in respect of the Non-
Cumulative Preference Shares and obtain payment of the Redemption Price.
No defect in the Redemption Notice or in its mailing will affect the validity of
the redemption proceedings.

(f) The cash amount payable on redemption is an amount equal to the Liquidation
Preference, together with, subject to the restrictions in sub-paragraph (f) under
"Dividends" above and unless a Dividend Limitation Notice is in effect, any
accrued but unpaid Dividends (whether or not declared) in respect of the
Dividend Period in which the relevant redemption falls. Any such redemption
will not prejudice the rights of the holder of the Non-Cumulative Preference
Share to be so redeemed to receive any accrued but unpaid Dividend payable
on the Redemption Date.

{g) Payments in respect of the amount due on redemption of a Non-Cumulative
Preference Share will be made by cheque or upon the written request of the
holder of the Non-Cumulative Preference Shares or all joint holders of the
Non-Cumulative Preference Shares not later than the date specified for the
puipose in the Redemption Notice or such other method as the directors may
specify in the Redemption Notice. Payment will be made against presentation
and surrender of the relative share certificate (if any) at the place or one of the
places specified in the Redemption Notice.

{h) A receipt given by the holder for the time being of any Non-Cumulative
Preference Share (or in the case of joint holders by the first-named joint
holder) in respect of the amount payable on redemption of the Non-
Cumulative Preference Share will constitute an absolute discharge to the
Company.

Voting:

Except as provided below, holders of Non-Cumulative Preference Shares will not
be entitled to attend and vote at general meetings of the Company. The holders of
the Non-Cumulative Preference Shares will be entitled 10 attend a class meeting of
holders of the Non-Cumulative Preference Shares. Every holder of the Non-
Cumulative Preference Shares who is present in person at a class meeting of
holders of Non-Cumulative Preference Shares will have one vote on a show of
hands and on a poll every holder of Non-Cumulative Preference Shares who is
present in person or by proxy will have one vote for every Non-Cumulative
Preference Share of which he is the holder.

If Dividends with respect to the Non-Cumulative Preference Shares in respect of
two consecutive Dividend Periods on or before the Dividend Re-Set Date or
thereafter in respect of four consecutive Dividend Periods have not been paid in
full when due, then the holders of the Non-Cumulative Preference Shares shall
have the right to receive notice of, attend, speak and vote at such general meeting
on all matters, including the winding-up of the Company, and such right shall
continue until after the next following Dividend Date on which a Dividend in
respect of the Non-Cumulative Preference Shares is paid in full (or an amount
equivalent to the Dividend to be paid in respect of the next Dividend Period has
been paid or set aside for payment to the holders of Non-Cumulative Preference
Shares).

(vi) Purchases;

The Company may at any time and from time to time exercise any powers
conferred by applicable Singapore law in purchasing the Non-Cumulative
Preference Shares. No repurchase of any Non-Cumulative Preference Shares will
be made without the prior consent of the MAS (for so long as the Company is
required to obtain such consent).
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(vii) Variations of Rights and Further Issues:

The consent in writing of the holders of the Non-Cumulative Preference Shares of
at least a majority in Liquidation Preference of the outstanding Non-Cumulative
Preference Shares or the sanction of a special resolution, passed at a separate
general meeting by holders of at least a majority in Liquidation Preference of the
outstanding Non-Cumulative Preference Shares present in person or by proxy,
shall be required in order to give effect to any vanation or abrogation of the rights,
preferences and privileges of the Non-Cumulative Preference Shares by way of
amendment of the Articles or otherwise (including, without limitation, the
authorisation or creation of any securitics or ownership interests of the Company
ranking, as to participation in the profits or assets of the Company, senior to the
Non-Cumulative Preference Shares ) ( unless otherwise required by applicable
law). No such consent or sanction shall be required if the change is solely of a
formal, minor or technical nature, or is to correct an ¢rror or cure an ambiguity;
provided that, the change does not reduce the amounts payable to holders of Non-
Cumulative Preference Shares, impose any material obligation on the holders of
Non-Cumulative Preference Shares or materially adversely affect their voting
rights, and provided, further, that the rights of holders of Non-Cumulative
Preference Shares relating to the amount of Dividends, Liquidation Distributions or
Additional Amounts or the amount received upon redemption of Non-Cumulative
Preference Shares or the date of the Dividend Re-set Date may not be varied or
abrogated without the written consent of all holders; and provided, further, that no
provision of Non-Cumulative Preference Shares may be amended without the prior
written consent of the MAS if such amendment would result in the Non-
Cumulative Preference Shares not being treated as Tier 1 capital of the Company
on a consolidated or unconsolidated basis.

Notwithstanding the foregoing, no vote of the holders will be required for the
redemption or cancellation of the Non-Cumulative Preference Shares in
accordance with the Articles.

Any Non-Cumulative Preference Share at any time owned by the Company or
DBS Group Holdings Ltd ("DBSH"), or any entity of which the Company or
DBSH, cither directly or indirectly, owns 20% or more of the voting shares or
similar ownership interests, shall not carry a right 10 vote in a meeting of holders of
the Non-Cumulative Preference Shares and shall, for voting purposes, be treated as
if it were not in issue.

The Company will cause a notice of any meeting at which holders of any Non-
Cumulative Preference Shares are entitled, to vote and any voting forms to be
matled to each holder, in accordance with the "Notice or Other Documents" section
below. Each such notice will include a statement setting forth (a) the date, time and
place of such meeting, (b) a description of any resolution to be proposed for
adoption at such meeting on which such holders are entitled to vote and (¢)
instructions for the delivery of proxies.

The special rights or privileges attached to the Non-Cumulative Preference Shares
will not be deemed to be varied, modified or abrogated by the creation or issue of
further shares ranking pari passu therewith, or by the purchase or redemption by
the Company of its own shares.

(viii) Transfer of Shares:

An instrument of transfer of a share which is in certificated form must be in writing
in any usual form or other form approved by the directors of the Company and
must be ¢xecuted by or on behalf of the transferor and by or on behalf of the
transferee. The transferor will remain the holder of the shares transferred until the
name of the ransferee is entered in the register of members of the Company in
respect thereof,
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The directors of the Company may in the case of shares in certificated form, to
their gbsolute discretion and without assigning any reason therefor, refuse o
register any transfer of a share (not being a fully paid share) provided that, where
any such shares are listed on the SGX-ST or any other stock exchange or quotation
system, such discretion may not be exercised in such a way as to prevent dealings
in the shares of that class from taking place on an open and proper basis, and any
transfer of a share on which the Company has a lien. The directors of the
Company may also decline 1o register a transfer unless (i) the instrument of
transfer is duly stamped (if so required), (ii) the transfer is in respect of only one
class of shares and (iii) the transfer is in favor of not more than four persons as the
transferce.

The Non-Cumulative Preference Shares are in registered form. The registration of
share transfers may be suspended at such times and for such periods as the
directors may determine not exceeding 30 days in any year.

(ix) Notices or Other Documents:

(a) Any notice or other document may be served by the Company upon any holder
of the Non-Cumulative Preference Shares, infer alia, personaily, by sending it
through the post in a prepaid envelope to such holder at its registered address,
and by leaving it at that address in accordance with the Articles.

(b) For so long as the Non-Cumulative Preference Shares are listed on the SGX-
ST and the SGX-ST so requires, notice shall atso be published in a leading
English language daily newspaper having general circulation in Singapore
(which is expected to be The Business Times).

6. The Company may make arrangements on any issue of shares for a difference,
whether as between the holders of such shares themselves or as between the holders of
such shares and the holders of any others shares, in the amount of calls to be paid and
the time of payment of such calls.

7. If by the conditions of the allotment of any share the whole or any part of the
amount or issuc of price thereof shall be payable by instalments, every such instalment
shall, when due, be paid to the Company by the person who for the time being shall be
the registered holder of the share or his legal personal representatives, but this provision
shall not affect the liability of any allottee who may have agreed to pay the same.

8. The Company may at any time pay a commission to any person for subscribing
or agrecing to subscribe (whether absolutely or conditionally) for any shares in the
Company or procuring or agreeing to procure subscriptions (whether absolute or
conditional) for any shares in the Company, but so that the statutory conditions and
requirements shall be observed and complied with and the commission shall not exceed
10 per cent of the price at which the shares in each case are issued or to be issued. Any
such commission may be satisfied in fully paid shares of the Company. The Company
may also on any issue of shares pay such brokerage as may be lawful.

9. Except as required by law, no person shall be recognised by the Company as
holding any share upon any trust, and the Company shall not be bound by or compelled
in any way to recognise any equitable, contingent, future or partial interest in any share,
or {except only as by these Articles or law othcrwise provided) any other right in
respect of any share, except an absolute right to the entirely thereof in the person (other
than the Depository) entered in the Register as the registered holder thereof or (as the
case may be) the person whose name is entered in the Depository Register in respect of
that share,

10. When two or more persons are registered as the holders of any share, they
shall be deemed to hold the same as joint holders with benefit of survivorship subject to
the provisions following:-

Payment of Calls

Payment by Instalment

Power to pay
commissions and
brokerage

No recognition of trust or
other interest

Joint Shareholders
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(a) The Company shall not be bound to register more than three persons as joint
holders of any share, but this limitation shall not apply in the case of executors,
administrators or trustees of the estate of a deceased shareholder.

(b) For the purposes of a quorum joint holders of any share shall be treated as one
Member.

(c) Only the person whose name stands first in the Register or the Depository
Register as onc of the joint holders of any share shall be entitled to delivery of
the certificate relating to such share, or to receive notices {rom the Company.
Nevertheless the Company may in its discretion deliver a certificate to any one
of the joint helders, or as they may direct, and such delivery shall be deemed
sufficient.

(d) If more than one of the joint holders of any share are present at any meeting, the
vote of the senior who tenders a vote, whether in person or by proxy, shall be
accepted to the exclusion of the votes of the other joint holders, and for this
purpose seniority shail be determined by the order in which the names stand in
the Register or the Depository Register.

(e) The joint holders of any share shall be liable severally as well as jointly in
respect of all payments which ought to be made in respect of such share.

(f) Any one of the joint holders of any share may give effectual receipts for any
dividend or other distribution pavable tn respect of such share.

(g) On the death of any one of the joint holders of any share the survivor or
survivors shall be the only person or persons recognised by the Company as
having any title to such share, but the Board may require such evidence of death
as they may deem fit.

11. The Company may, subject to and in accordance with the Act, purchase or otherwise
acquire shares in the issued share capital of the Company on such terms and in such manner
as the Company may from time to time think fit. If required by the Act, any share which is
so purchased or acquired by the Company shall be deemed to be cancelled immediately on
purchase or acquisition by the Company. On the cancellation of any share as aforesaid, the
rights and privileges attached to that share shall expire, In any other instance, the Company
may deal with any such share which is so purchased or acquired by it in such manner as may
be permitted by, and in accordance, with the Act.

CERTIFICATE OF SHARES

12, Every Member shall be entitled without payment to one certificate under the Seal
or Share Seal of the Company specifying the shares held by him and the amount paid up
thereon, and on a Member acquiring additional shares he shall be entitled without payment
to a further certificate for the same.

13. The certificates of title to shares shall be issued under the Seal or Share Seal of the
Company, and signed by a Director and countersigned by the Secretary or by a Second
Director or some other person appointed by the Board. The dircctors may by resolution
determine either generally or in any particular case, that the signature of any director,
secretary or other person appointed as aforesaid may be affixed to any such certificate by
some mechanical means to be specified in such resolution.

14, 1f a certificate be defaced, worn out, desiroyed, lost or stolen, it may be replaced
upon payment of S$1/- upon the production of such evidence as the Board may consider
satisfactory, of its having been defaced, worn out, destroyed, lost or stolen, upon such
indemnity, with or without security, as the Board may require and upon the payment of all
expenses incidental thereto.
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CALLS ON SHARES

15. The Board may from time to time (subject ta any terms upon which any shares may
have been issued) make such calls as they think fit upon the Members in respect of all moncys
unpaid on their shares, and so that calls may be made on any shares or class of shares without
any corresponding call being made on any other shares or class of shares. Each Member shall
pay the calls so made and any money payable on any share under the terms of allotment
thereof to the persons and at the times and places appointed by the Board. A call may be made
payable by instalments, the date fixed for payment may be postponed and a call may be
wholly or in part revoked.

16. A call shall be deemed to have been made at the time when the resolution of the
Board authorising such call was passed.

17. Twenty-eight days’ notice at least of any calt shall be given specifying the time and
place of payment and the persons to whom such call shall be paid.

18. If any call payable in respect of any share, or any money payable on any share under
the terms of allotment thereof, be not paid on or before the day appointed for payment, the
holder or allottee of such share or his legal personal representative shall be liable to pay
interest upon such call or money from such day until it is actually paid at any rate fixed by
the Board, not excecding 10 per cent per annum.

19. The Board may if they think fit receive from any Member willing to advance the
same all or any part of the money unpaid upon any of the shares held by him beyond the sums
actually called up. either as a loan repayable or as a payment in advance; but such advance,
whether repayable or not, shall until actually repaid extinguish, so far as it shall exiend, the
liability existing upon the shares in respect of which it is received. Upon the money so
received, or upon so much thereof as from time to time excecds the amount of the calls then
made or any money then payable upen the shares in respect of which such advance has been
made, the Company may pay interest at such rate as the Member advancing the same and the
Board may agree upon.

TRANSFER AND TRANSMISSION OF SHARES

20. Subject to these Articles any Member may transfer all or any of his shares by
instrument in writing in any usual or common form or in any form for the time being approved
by any Stock Exchange upon which the Company is listed. The insttument shall be executed
by or on behalf of the transferor and the transferee PROVIDED THAT an instrument of
transfer in respect of which the trans{eree is the Depository shall be effective although not
signed or witnessed by or on behalf of the Depository. The transferor shall remain the holder
of the sharces transferred until the transfer is registered and the name of the transferee is
cntered 1n the Register.

21. (a) The Board may decline to accept any instrument of transfer unless the same is
duly stamped and has a declaration attached to it duly made by or on behalf of
the transferee stating such other information as may be required from time to
time by the Board or any other regulatory authority. Provided always that the
Directors may at any other time or times require a Member or the holder of
securities convertible into or which confer the right to subscribe for ordinary
shares to submit a declaration or further declaration or evidence for the purpose
of ascertaining or verifying any matter relating to his sharehoidings in the
Company.

(b) There shall be paid to the Company the sum of S$2/- or such other sum as the
Board may determine in respect of the registration of every transfer or
{ransmission of a share or shares and such fee shall be paid before such
registration,

22. (a) The Board may declinc to register any transfer of shares not being fully paid
shares 1o a person of whom they do not approve or shares on which the
Company has a lien,
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(b) If the Board shall refuse to register any transfer of any share they shall within
one month of the date on which the application for transfer was made, serve on
the transferor and transferee a notice of retusal as required by the Act.

23. (a) The Board may if a declaration made pursuant to Article 21(a) contains any
statement which is false in any materiai particular, at any time serve a notice in
wriling on the person tn whose name the shares comprised in the instrument of
transfer had been registered {“Affected Shares™), requiring him to transfer such
Affected Shares or any part thereof to a person who is qualified to have the
Affected Shares or such part thereof registered in his name,

(b) If within 21 days after the giving of the notice referred to in paragraph (a) above
(or such shorter or longer period as in all the circumstances the Board shall
consider reasonable} such notice is not complied with to the satisfaction of the
Board, the Board may arrange for the Company to sell the Affected Shares or
any part thereof at the best price reasonably obtainable. For this purpose the
Board may authorise in writing any officer or employee of the Company to
execute on behalf of the relevant holder of or, as the case may be, the relevant
person having an interest in the Affected Shares a transfer or transfers (if
required) ol any of the Affected Shares Lo any purchaser or purchasers and may
issue new share certificates to the purchaser or purchasers.

{¢) The net procecds of the sale of the Affected Shares standing shall be received
by the Company whose receipt shall be a good discharge for the purchase
money and shall be paid over by the Company to the former Member upon
surrender of the certificates for the Affccied Shares but such proceeds shall
under no circumstances carry interest against the Company. Subject to the
consent of the Depository, the net proceeds of the sale of the Affected Shares
may be received by the Depository, and the Board shall not require the
surrender of the certificates of the Affected Shares.

(d) Ifatany one time the Board is entitled to give notice o more than one Member
pursuant 1o the provisions of paragraph (b) above, it shall be for the Board to
decide the Members and (if more than one Member, the proportion of) the
Affected Sharcs which shall be the subject of such notice, and in making any
such dectsion, the Board shall apply such criterion or criteria as they shall
consider appropriate and their decision shall be final and conclusive.

(e) The provisions of Article 23(a) shall apply to a transfer of shares entered against
the name of a Depositor in the Depository Register at the relevant time. The
reference to a declaration accompanying an instrument of transfer shall refer to
the declaration of status made by a Depositor to the Depository and any notice
required under Article 23(a} to be scrved by the Board may be served by the
Depository.

24, In the case of the death of a Member whose name 1s entered in the Register, the
survivors or survivor where the deceased was a joint holder, and the executors or administrators
of the deceased where he was a sole or only surviving holder, shall be the only person(s)
recognised by the Company as having any title to his interest in the shares. In the case of the
death of a Member who is a Depositor, the survivors or surviver where the deceased is a joint
holder, and the executors or administrators of the deceased where he was a sole or only
surviving holder and where such executors or administrators are entered in the Depository
Register in respect of any shares of the deceased Member, shall be the only person(s)
recognised by the Company as having any title to his interest in the shares. Any person
becoming entitled to a share in consequence of the death or bankruptcy of a Member or
otherwise than by transfer, upon producing the share certificate and such evidence of title as
the Board thinks sufficient, may with the consent of the Board (which they shall not be under
any obligation to give in the case of a share on which the Company has a lien or which is a
partly paid share) upon his signing a request for registration in such form as the Board may
prescribe, be himself registered as the holder of the share, or may, subject to the regulations
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of these Articles as to transfer, transfer such share to any other person. The Board may require
any person $0 becoming entitled 1o a share as aforesaid either duly 1w become a member in
respect thereof or duly to transfer the same, and no dividend shall be payable on such share
until such requirement shall have been complied with. In case of non-compliance with such
requisition within such time (not being less than twenty-one days) as the Board may fix, the
Board may sell such share in such manner as they shall think fit, and shall pay over the net
proceeds to such persen, and any such sale may be made to any one or more of the Directors
themselves.

25, Every instrument of transfer shall be left at the office of the Registrar for registration,
together with the certificate of the shares proposed 1o be transferred, and the Company shatl
be furnished with such evidence as the Board may require of the title of the transferor or his
right to transfer the shares and upon payment of the proper fee, the transferec shall, subject
to the foregoing reguiations, be registered as a Member in respect of such shares. The Board
may waive the produclion of a certificate upon evidence satisfactory 1o them of its loss or
destruction, and on such indemnity being given, whether with or without security, and on
such terms as the Board may deem adequate, but the transferor shall pay to the Company any
expenses incurred in connection with the proof of such loss or in investigating the title to the
shares or in connection with such indemnity.

26. All instruments of transfer which shall be registered, and the certificates of the
shares to which they refer, shall be retained by the Company, but any instrument of transfer
which the Board may decline to register, and the certificates of the shares to which it refers,
shall on demand be returned to the person depositing the same. If a certificate lodged and
retained comprises more shares than the transfer, a new certificate for the residue shall be
issued without payment to the transferor.

26A.  There shall be paid to the Company in respect of the registration of any probate,
letters of administration, certificate of death, power of atlorney or other document relating
10 or affeciing the iitle to any shares, S$2/- or such other sum as the Board may determine.

27. The Register may be closed during such time or times as the Board may think fit,
not exceeding in the whole thirty days in each year,

LIEN ON SHARES

28. The Company shall have a first and paramount lien on every share (not being a fully
paid share) and on the dividends declared or payable in respect thereof. for all moneys in
respect of calls from or on the part of the registered holder or any of the registered holders
thereof, either alone or jointly with or as surety for any other person, although the period for
the payment, fulfilment or discharge thereof may not have arrived, and the Board may enforce
such lien by sale in such manner as the Board may think fit of all or any of the shares to which
the same may attach, and no equitable interest in any share shali be created cxcept on the
footing and condition that Article 9 is to have full effect: Provided that such sale shall not be
made until such pericd as aforesaid shall have arrived and until notice in writing of the
intention to scll shall have been served on such registered holder, his executors or administrators,
and default shall have been made by him or them after service of such notice. The net
proceeds, if any, after satisfaction of such calls and payment of expenses of such sale shall
be paid to such registered holder or his executors or administrators, as the case may be except
that if the net procecds shall be less than S$10/-, such proceeds shall not be paid to the
registered holder but shall be retained by the company for its own use. Unless otherwise
agreed, the registration of a transfer of shares shall operate as a waiver of the Company’s lien
(if' any) on such shares. Upon any such saie as aforesaid, the Board may authorise seme person
to transfer the shares sold to the purchaser, and may enter the purchaser’s name in the Register
as holder of the shares, and the purchaser shall not be bound to see to the apphication of the
purchase money, nor shall his title to the shares be affected by any irregularity or invalidity
in the proceedings in reference to the sale.

FORFEITURE OF SHARES

29. If any member fails to pay any call or money payable under the terms of allotment
of a share on the day appointed for payment thereof, the Board may at any time while the same
remains unpaid serve a notice on him requiring him to pay the same, together with any interest
that may have accrued thercof and any expenses that may have been incurred by the Company
by rcason of such non-payment.
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30. The notice shall name a further-day {not being less than fourteen days from the
service of the notice) on or before which such call or other money and all interest and expenses
that have accrued by reason of such non-payment are to be paid and the plice where payment
is to be made, and shall state that in the event of non-payment on or before the day and at the
place appointed the share in respect of which such payment 1s due will be liable 1o be forteited.

31. If the requisitions of any such notice as aforesaid are not complied with the share
in respect of which such notice has been given may at any time thercafter, before payment
of all money due thereon with interest and cxpenses shall have been made, be forfeited by a
resolution of the Board to that effect, Such forfeiture shall include all dividends declared in
respect of the forfeited shares and not actually paid before the forfeiture.

32. Any share forfeited shall be deemed to be the property of the Company, and may
be held, re-allotted sold or otherwise disposed of in such manner as the Board thinks fit, and
in case of re-allotment with or without any money paid therefer by the former holder being
credited as paid up; but the Board may at any time before any share so forfeited shall have
been re-allotted, sold or otherwise disposed of annul the forfeiture thereof upon such
conditions as they may think fit.

33, Any person whose shares have been forfeited shall, notwithstanding such forfeiture,
be liable to pay to the Company all calls or other moncy. interest and expenses owing in
respect of each shares at the time of forfeiture, together with interest thercon from the time
of forfetture until payment at the rate of 10 per cent per annum; but the Board shall not be
under any obligation to enforce such liability.

34. In the event of the re-ailotment or sale of a forfeited share or the sale to enforce a
lien of the Company, or the sale of any share by the Board under Article 24, a certificate in
writing under the Seal of the Company that the sharc has been duly forfeited or sold in
accordance with these Articles shall be conclusive evidence of the facts therein stated as
against all persons claiming the share, and the Board may cause the name of the allottee or
purchaser to be entered in the Register as holder of the share or where such person is a
Depositor, the Company shall procure that his name be entered in the Depository Register in
respect of the share so sold, re-allotted or disposed of and deliver to him a certificate therefor,
and thereupon he shall be deemed the holder of the share discharged from all calls.
instalments or other money due prior to such aflotment or purchase. The allottee or purchaser
shall not be bound to see to the application of the purchase money or consideration, nor after
his name has been entered on the Register or Depository Register shall his title to the share
be affected by any irregularity in the forfeiture or sale, but the remedy of any person aggrieved
thereby shall be in damages only and against the Company excluzively.

CONVERSION OF SHARES INTO STOCK

35. The Board may from time to time, with the sanction of the Company previously
given in General Meeting, convert any paid-up shares into stock, and also, with the like
sanction, reconvert such stock into paid-up shares of any denomination.

36. When any share has been converted into stock. the several holders of such stock may
thenceforth transfer their respective interests therein, or any part of such interests, in the same
manner and subject to the same regulations as and subject to which any shares in the capital
of the Company may be transferred, or as near thereto as circumstances admit, but the Board
may from time to time, if they think fit, fix the minimum amount of stock transferable, and
direct that fractions of $$100/- shall not be transferable, with power nevertheless at therr
discretion to waive the observance of such rules in any particular case,

37. The stock shall confer on the holders thereof respectively the same rights as would
have been conferred by shares of equal amount of the class converted in the capital of the
Company, but so that none of such rights, except the participation in the profits of the
Company, shall be conferred by any such amount of stock as would not, if existing in shares
of the class converted, have conferred such rights.
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CONSOLIDATION AND SUB-DIVISION OF SHARES
38. The Company may by ordinary resolution:—

(a) consolidate and divide all or any of its share capital into shares of larger amount
than its existing shares;

(b) sub-divideits existing shares, or any of thein, into shares of smaller denomination;
or

{c) cancel any shares which, at the date of the passing of the resolution, have not
been taken or agreed 1o be taken by any person,

The resolution whereby any share is sub-divided may determine that, as between the holders
of the share resulting from such sub-division, any one or more of such shares shall have any
preference, priority or advantage with regard to dividends, in the distribution of assets, as to
rights of voting, ot in any other respect over the other or others of them.

INCREASE AND REDUCTION OF CAPITAL

39. The Board may, with the sanction of an ordinary resolution, from time to time
increase the capital of the Company by the creation of new shares of such aggregate amount
as may be deemed expedient, and this may be done notwithstanding that the whole of the then
existing capital has not been issued or has not been fully paid up. Such new shares shall be
of such nominal amounts and shall be issued on such terms and conditions and in particular
with such preference or priority as regards dividends or in the distribution of assets or
otherwise over other shares of any class, whether then already issued or not, or as shares to
be deferred to any other shares with regard to dividends or in the distribution of assets, as the
General Meeting sanctioning the creation thereof may direct, and subject to and in default of
any such direction as the Board may direct.

40. The Company may be special resoluticn reduce its capital or any capital redemption
reserve fund or any share premium account in any manner and with and subject to any incident
authorised and consent required by the Act. Without prejudice to the generality of the
foregoing, upon cancellation of any share purchased or otherwise acquired by the Company
pursuant to these Articles, the nominal amount of the issued share capital of the Company
shall be diminished by the nominal amount of the share so cancelied.

CONVENING OF GENERAL MEETINGS

41. A General Meeting (not being an Extraordinary General Meeting) shall be held once
it every calendar year at such time (not being more than fificen months after the holding of
the last preceding meeting) and at such place as may be determined by the Board.

42, The General Meetings mentioned in the last preceding Article shall be called
Annual General Meetings, all other meetings shall be called Extracrdinary General Meetings.

43. The Board may, whenever they think fit, convene an Extraordinary General
Meeting and they shall upon the receipt of a requisition made in writing by members holding
together at least one-tenth of such of the paid-up capital as at the date of the deposit of the
requisition carries the right of voting at general meetings, forthwith proceed to convene an
Extraordinary General Meeting. An Extraordinary General Meeting, if convened by the
Board, shall be held at such place as the Board shall determine.

44 Any requisition by Members shall state the objects of the meeting proposed to be
called and must be signed by the requisisionists and deposited at the Office. It may consist
of several documents in like form, each signed by cne or more requisitionists.

45, If the Board does not within twenty-one days from the date of the deposit of the
requisition procecd duly to convene an Extraordinary General Mecting the requisitionists or
any of them representing more than one-half of the total 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. Any mecting convened under this Article by requisitionists
shall be convened in the same manner as nearly as possible as that in which meetings are to
be convened by the Board.
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46. Subject to the provisions of the Act relating to the convening of meetings to pass
Special Resolutions, meetings of the Company shall be called by 14 days’ notice in writing
at the least, specifying the place, the day and the hour of the meeting and, in case of special
business, the general nature of that business, and shall be given by advertisement in a daily
English newspaper and in writing to any Stock Exchange upon which the Company is listed.

47. Notice of every general meeting shall be given in any manner hereinbefore
authorised to:—

{a) every Member except those Members who have not supplied to the Company
a registered address for the giving of notices to them;

(b) every person upon whom the ownership of a share devolves by reason of his
being a legal personal representative or a trustee in bankrupicy of a Member
where the Member but for his death or bankruptcy would be entitled to receive
notice of the meeting;

(c) the Auditor for the time being of the Company; and

(d) each Stock Exchange upon which the Company is listed. All notices of such
meetings shall be given by advertisement in the daily press.

No other person shall be entitled to receive notices of General Meetings.

48. A meeting of the Company shail, notwithstanding that it is called by shorter notice
than that specified in Article 46, be deemed to have been duly called if it is so agreed by the
Members entitled to attend and vote thereat.

49. The accidental omission to give notice of a meeting to, or the non-receipt of notice
of a meeting by, any person entitled to recetve notice shall not invalidate the proceedings at
that meeting.

PROCEEDINGS AT GENERAL MEETINGS

50. The ordinary business of an Annual General Meeting shall be to receive and
consider the accounts presented by the Board and the reports of the Board and Auditors, to
declare dividends, to elect Directors and other officers in the place of those retiring, to fix the
Auditors’ remuneration, and to transact any other business which under these Articles ought
to be transacted at an Annual General Meeting. All other business transacted at an Annual
General Meeting and all business transacted at any Extraordinary General Meeting shall be
deemed special business.

51. Five Members present in person or by proxy and entitled to vote shall be a quorum
at a General Meeting. For the purpose of this Article a corporation which is a member of the
Company, whether preseat by its authorised representative in accordance with Article 62 or
by proxy, shall be deemed to be present in person.

52. If within half-an-hour from the time appointed for the meeting a quorum be 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 (or if that day be a holiday
to the next working day thereafter) and at the same time and place as the original meeting.

53. Atany adjourned meeting the Members present in person or by proxy and entitled
to vote, whatever their number, shall have power to transact the business for which the
original meeting was called.

54. The Chairman of the Board shall be entitled to preside at every General Meeting,
and if there be no Chairman or if at any meeting the Chairman shall not be present within
fifteen minutes after the time appointed for holding such meeting and willing to preside, the
Deputy Chairman of the Board shall be entitled to preside. If there be no such Chairman or
Deputy Chairman, or if none of them shall be present within such fifteen minutes and willing
to preside, the Members present shall choose another Director as Chairman of the meeting
or if one Director only be present, he shall preside if willing so to do. If no Director is present,
or if all the Directors present decline {o preside, then the Members present shall choose one
of their number to act as chairman of the meeting.
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55. The Chairman of the meeting may, with the consent of the meeting, adjourn any
General 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.

56. Inthe case of an equality of votes the chairman of the meeting shall, both on a show
of hands and on a poll, have a casting vote n addition to the vote or votes to which he may
be entitled as Member.

57. Atany General Meeting a resolution put {o the vote of the meeting shall be decided
on a show of hands unless a poll is {(before or on the declaration of the result of the show of
hands) demanded:—

(a) by at least three Members present in person or by proxy;

(b) by any Member or Members present in person or by proxy and representing not
less than one-tenth of the total voting rights of all the Members having the right
to vote at the meeting; or

{c) by a Member or Members present in person or by proxy and 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 [ess than one-tenth of the total
sum paid up on all the shares conferring that right.

Unless a poll be so demanded a declaration by the Chairman of the meeting that a resolution
has on a show of hands been carried. or carried unanimously, or by a particular majority. or
lost, and an entry to that effect in the book containing the minutes of the procecdings of the
Company, shail be conclusive evidence of the fact without proof of the number or proportion
of the votes recorded in favour of or against such resolution.

58. If apoll is demanded as aforesaid it shall be taken in such manner as the Chairman
of the meeting shall before the conclusion of the meeting direct and the result of such pol! shalt
be deemed to be the resolution of the meeting at which the poll was demanded. Any poll
demanded on the election of a Chairman of a meeting or on a question of adjournment shall
be taken at the meeting and without adjournment.

59. The demand for 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. A
demand for a poll may be withdrawn. No notice need be given of a poll not taken immediately.

60. Minutes shall be made in books provided for the purpose of all resolutions and
proceedings of General Meetings, and any such minutes, if signed by the Chairman of the
meeting to which they refer, or by any person present thereat and appointed by the Board to
sign the same in his place, shall be received as conclusive evidence of the facts stated therein,

VOTES AT GENERAL MEETINGS

61. Subject to any special terms as to voting upon which new capital may be issued,
every Member present in person or by proxy and every Member being a corporation, whether
present by its authorised representative or by proxy, and entitled to vote shall on a show of
hands have one vote and on a poll every Member present in person or by proxy and entitled
to vote shall have one vote for every sharc held by him, For the purpose of detcrmining the
number of votes which a Member, being a Depositor, or his attorney or proxy or being a
corporation, by a representative duly authorised as aforesaid may cast at a General Mecting
on a poll, the reference to shares held shall, in relation to shares of that Depositor, be the
number of shares entered against his name in the Depository Register as at 48 hours before
the time of the relevant General Meeting as certified by the Depository to the Company.

62. Any corporation holding shares conferring the right to vote may by resolution of its
directors or other governing body authorise any of its officials or any other person to act as
its representative at any General Meeting or at General Meetings of the Company, and the
person so authorised shall be entitled to exercise the same powers on behalf of the corporation
which he represents as if he were an individual Member of the Company.
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63. If any Member be of unsound mind he may vote by his committee, or other legal
curator, provided that forty-eight hours at least before the holding of the meeting or adjourned
meeting (as the case may be) at which such committee, or other legal curator proposes Lo vote,
he shall if required satisfy the Board that he sustains that character unless the Board shall have
previously admitted his right to vote in respect of such shares.

64. A holder of Ordinary Shares shall be entitled to be present and to vote at any General
Meeting in respect of any share or shares upon which all calls due to the Company have been
paid.

65. (1} A Member may appoint not more than two proxies to attend and vote at the same
General Meeting, PROVIDED THAT if the member is a Depositor, the Company shall be
entitled and bound:—

(a} toreject any instrument of proxy lodged if the Depositor’s name is not
shown to have any shares entered against his name in the Depository
Register as at 48 hours before the time of the relevant General Meeting as
certified by the Depository to the Company;

(b) to accept as the maximum number of votes which in aggregate the proxy
or proxies appointed by the Depositor is or are able to cast on a poll a
number which is the number of sharcs entered against the name of that
Depositor in the Depository Register as at 48 hours before the time of the
relevant General Mecting as certified by the Depository to the Company,
whether that number is greater or smaller than the number specified in any
instrument of proxy executed by or on behalf of that Depositor.

{2y The Company shall be entitled and bound, in determining rights to vote and
other matters in respect of a completed instrument of proxy submitted to it, to have regard to
the instructions (if any) given by and the notes (if any) set cut in the instrument of proxy.

(3) Where a Member appoints more than one proxy, he shall specify the proportion
of his sharcholding to be represented by each proxy.

(4) The signatures on an instrument of proxy need not be witnessed.

66. An instrument of proxy shall confer upon the person appoinied the right to demand
or join in demanding a poll.

67. A proxy need not be a Member of the Company.

68. The instrument appointing a proxy, and the power of attorney (if any) under which
it is signed, shall be deposited at the Office not less than forty-cight hours before the time for
holding the meeting or adjourncd meeting (as the case may be) at which the person named
in such instrument proposes Lo vote, but no instrument appointing a proxy shall be valid after
the expiration of six months from its date.

659. A vote given in accordance with an instrurment 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 unless an intimation in writing of the death, revocation or transfer
shall have been received at the Office before the meeting.

MEETINGS OF CLASSES OF SHAREHOLDERS

70. Whenever the capital shall be divided into different classes of shares the holders of
any class of shares shall have power at any time and from time to time, and whether before
or during liquidation, by a Special Resolution passed at a meeting of such holders, of which
notice specifying the intention to propose such resolution shall have been duly given to
consent on behalf of all the holders of shares of the class:—

(a) tothe issue or creation of any shares ranking equally with the shares of the class,
or having any priority thereto, which could not be issued under the powers
contained in these Articles without the consent of the holders of shares of the
class;
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{(b) to the abandonment or alteration of any preference, privilege, priority or special
right, whether as regards capital or dividends, or of any right of voting affecting
the class of shares, or 1o the abandonment of any accrued dividend, or the
reduction for any time or permanently of the dividends payable thereon, or to
the amalgamation into one class of the shares of any two or more classes, or to
the division of shares into shares of different classes, or to any alteration in these
Articles varying or abrogating or putting an end to any rights or privileges
attached to shares of the class;

{¢) to any scheme for a reduction of capital prejudicially affecting the class of
shares as compared with any other class, and not otherwise authorised by these
Articles;

(d) to any scheme for the distribution of assets in money or kind in or before
liquidation (though such scheme may not be in accordance with legal rights) or
to any contract for the sale of the whole or any part of the Company’s
undertaking or property determining the manner in which, as between the
several classes of shareholders, the purchase consideration is to be distributed
{though such distribution may not be in accordance with legal rights); or

(e) generally, to any alteration, contract, compromise or arrangement which the
persons voting thereon could, if sui juris and holding all the shares of the class,
consent Lo or enter into

and a Special Resolution so passed shall be binding upon all the holders of shares of the class
provided that this Article shall not be read as implying the necessity for such consent in any
casc in which, but for this Article, the object of the resolution could have been effected
without it.

71. Any meeting for the purpose of the last preceding Article shall be convened and
conducted in all respects as nearly as possible in the same way as an Extraordinary General
Meeting of the Company, but no Member not being a Director shall be entitled to notice
thereof, or not being a director or the duly appointed proxy of a corporation entitled to shares
of the class shall be entitled to attend thereat, unless he holds shares of the class intended to
be affected by the resolution, and votes shall only be given in respect of shares of that class;
and at any such mecting or any adjournment thercof the quorum shall be Members holding
or representing by proxy at least one-third of the issued shares of the class, and a poll may
be demanded at any such meeting by any three Members of the class present in person and
entitled 1o vote at the meeting, or by any Member or Members holding or representing by
proxy and entitled to vote in respect of shares of the clags being not less than one-twentieth
of the whole of the issued shares of the class.

DIRECTORS

72. The number of Directors shall be determined in General Meeting, but they shall not
be less than five nor more than fifteen.

(a) The first Dircctors shall be Mr. Hon Sui Sen and Mr, Tan Boon Teik.

72A.(a} The Board shall appoint {from their body a committee of persons approved by
the Monetary Authority of Singapore to be known as the "Nominating
Committec”, of whom a majority shall be persons able to discharge their
functions and duties independently of any single Meinber of the Company.

(b} The functions of the Nominating Committec shall be to identify candidates and
review all nominations by the Board, any Director or any Member or Members
of the Company for the following positions in the Company:-

(i) Director or Alternate Director (whether for appointment or re-appointment,
election or re-clection);

(ii) membership of the Executive Committee, the Compensation Committee
and the Audit Committee; and
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(iii) senior management of the Company including the Chief Executive Officer,
Deputy Chicf Executive Officer and Chief Financial Officer.

The size of the Nominating Committee and its other functions and duties shall
be as determined by the Monetary Autherity of Singapore.

In identifying candidates and reviewing nominations, the Nominating Committee
shall apply the following principles:-

(i} the Board shall comprise a majority of Singapore citizens or permanent
residents;

(ii) the Board shall have a majority of independent Directors who are not
related to or employed by substantial shareholders of the Company or who
would otherwise act in accordance with their instructions;

{ii1) the Board shall have not more than two Directors who are employees of,
and hold any other office of profit in, the Company in conjunction with
their office as Directors; and

(iv) the Nominating Committee must satisfy itself that each candidate is the
best and most qualified candidate for the position,

and/or such other principles as may, from time to time, be determined by the
Monetary Authority of Singapore.

Notwithstanding any other provision of these Articles, no person shall be
nominated for appointment or re-appointment or election or re-election, as the
case may be, to the positions in the Company set out in paragraph (b} above
unless such nomination has been reviewed and approved by the Nominating
Committee.

The Nominating Committee shall elect from among their number a Chairman
who shall be an independent Director. The Nominating Committee may
regulate its own procedures and in particular the calling of meetings, the notice
to be given of such meetings, the voting and proceedings thereat, the keeping
of minutes and the custody, production and inspection of such minutes.

73. So long as any monies shall be on loan to the Company by the Government of
Singapore, and/or by Economic Development Board the Government of Singapore and/or
Economic Development Board shall be entitled to appotint and remove one Director who shall
hold office at the pleasure of the Government of Singapore and/or Economic Development
Board. Every appointment or removal of such Directors shall be made in writing by letter
addressed to the Secretary signed by some officer authorised to sign on behalf of the
Government of Singapore or on behalf of Economic Development Board and shall take effect
from the time of delivery at the Office.

. 74. (a)

{b)

The continuing Directors may act notwithstanding any vacancies in the Board.
Provided that if the number of the Board be less than five, the remaining
Directors shall, subject to Article 72A, forthwith appoint an additional Director
or Directors to make up such minimum, such additional Director or Directors
to serve only until the next Annual General Meeting when he shall retire but,
subject to Article 72A, shall then be eligible for re-election. A Director who so
retires shall not be taken into account in determining the number of Directors
who are required to retire by rotation at such meetings.

Subject to Article 72A, the Board shall have power at any time and from time
to time to appoint any perscn as a Director to fill a casual vacancy or as an
addition to the existing directors but so that the total number of Directors shall
not ar any time exceed the number fixed in accordance with these Articles. Any
Directors so appointed by the Board shall retire at the next Annual General
Meeting but, subject to Article 72A, shall then be eligible for re-election. A
Director who so retires shall not be taken into account in detertnining the
number of Directors who are required to retire by rotation at such meetings.
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75. No persons not being a retiring Director shali be eligible for election to the office
of director at any gencral meeting unless, subject to Article 72A, some member intending to
propose him has, at least cleven clear days before the meeting, left at the office a notice in
writing duly signed by the nominec, giving his consent to the nomination and signifying his
candidature for the office, or the intention of such member 1o propose him, provided that,
subject to Article 72 A, in the case of a person recommended by the Dicectors for election, nine
clear days’ notice only shall be necessary, and notice of cach and every candidature for
election to the Board of Directors shall be served on the Members at least seven days prior
to the meeting at which the election is to take place.

ALTERNATE DIRECTORS

76. (a) Any Director of the Company may at any time, subject to Article 72A and
approval by the Board, appoint any person, not being a Director or alternate
Director of the Company, to be an alternate Director of the Company and may
al any time remove any such alternate Director so appointed from office. An
alternate Director so appointed may receive remuneration PROVIDED THAT
any fees paid by the Company to the alternate Director shall be deducted from
the Director’s remuneration.

(b) An alternate Director shall (subject to his giving to the Company an address
within the Republic of Singapore) be entitled to receive notices of all meetings
of the Board and to attend and vote as a Director at such meetings at which the
Drirector appointing him is not personally present and generally to perform all
functions of his appointor as a Director in his absence.

{c) An alternate Director shall ipso facto ceasc 1o be an alicrnate Director if his
appointor ceascs for any reason to be a Director otherwise than by retiring and
being re-clected at the same meeting.

(d) The appointment of such alternate Director shall take effect upon the nomination
of such alternate Director by the Director being approved by the Nominating
Comumittee pursuant to Article 72A and approved by the Board pursuant to
paragraph (a) above. The removal of such alternate Director shall be effected
in writing under the hand of the Director terminating such appointiment and lefi
at the Office.

{e) No Dircctor may act as an alternate Director of the Company. A person shall
not act as alternate Director to more than one Director at the same time.

QUALIFICATION AND REMUNERATION OF DIRECTORS
77. A director shall not be required to hold any share qualification in the Company.

78. The remuneration of the Directors for their services as Directors shall be determined
from time to time by the Company in General Meeting and shall be paid out of the funds of
the Company in each year and such remuneration shall not be increased e¢xcept pursuant to
an Ordinary Resolution passed at a General Meeting where notice of the proposed increase
shall have been given in the notice convening the Meeting. Such remuneration shall be
divided amongst the Directors in such proportions and manner as they may determine or, in
default of agreement, equally. Such remuneration shall also be independent of any remuneration
which a Director, whether being the Chairman, a Deputy Chairman, or otherwise, may
reccive as a member of any exccutive, audit or other committee or otherwise, The Directors
shall also be entitled to be paid their reasonable travelling and hotel and other expenses
incurred in consequence of their attendance at Board Mcetings or otherwise in the execution
of their duties as Directors.

79. If any Director, whether being the Chairman, a Deputy Chairman, or otherwise,
shall devote to the business of the Company either his whole time and attention or more of
his time and attention than, in the opinion of the Board, would usually be so devoted by a
person holding such office, or shall undertake or perform any duties or services other than
those which, in the opinion of the Board, would usually be undertaken or performed by a
person holding such office, or shall be called upaon to perform and shall perform extra services
or make any special exertions for any of the purposes of the Company, then and in any of such
cases the Board may remunerate the Director so doing either by a fixed sum, annual or
otherwise, or in such other manner, including any arrangement as to any pension or retiring
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allowance, as shall be determined by the Board, and such remuneration may at the discretion
of the Board be either in addition to or in substitution for all or any part of any other
remuneration to which such Director may be entitled under any other of these Articles.

80. On the occasion of the acquisition by the Company of the undertaking or business
of any corporation, the Board may enter into any arrangement for the payment, subject to any
consent of the Company or such corporation, which may be necessary under the provisions
of Section 168 of the Act having been obtained, to any director, managing director or official
of the corporation whose undertaking or business is so acquired (whether or not he, shall
become a Director of the Company, and in the former case in addition to any remuneration
which he may receive from the Company as Director) of such allowance, whether by way of
pension or otherwise, as may be agreed between the Board and such director, managing
director or official of such corporation, cither as compensation for the loss of his office as such
director, managing director or official or as an equivalent for any allowance, pension or other
payment paid or allowed to him by such other corporation as aforesaid at the time of such
acquisition, and if he shall become a Director of the Company such allowance may be paid
to him in addition to any remuneration as such Director of the Company. The Board may also
pay to any Director of the Company, who may, as the result of the acquisition by the Company
of the undertaking or business or any corporation, suffer any dimunition in his emoluments
as Director of the Company such compensation for such diminution as the Board shall think
fit, but no such payment of compensation shall be made without the consent of the Company
in cases where such consent is required under Section 168 of the Act. The Board may require
any person receiving any allowance or compensation under this Article to enter inlo such
agreement with the Company as the Board shall think fit not to enter into the service, whether
ag director or otherwise, of any corporation or firm or otherwise compete with the Company
without the consent of the Board.

DISQUALIFICATION OF DIRECTORS
81. The office of a Director shall ipso facto be vacated:—

(a) If he becomes bankrupt or makes any arrangement or composition with his
creditors generally,

(b) If he becomes of unsound mind.

(c) If neither he nor his alternate (if any) attends the meetings of the Board during
a continuous period of six months without leave of absence from the Board.

(d) If the Board shall receive from him written notice of his resignation.

(e) If he becomes prohibited from being a Director by reason of any order made
under the Act.

(f) If he shall be removed by a resolution of the Company in General Meeting
PROVIDED that this provision shall not be applicable to the Director appointed
under Article 73.

82. No Director shall be disqualified by his office from coniracting with the Company
either as vendor, purchaser or otherwise, nor shall any such contract or any contract or
arrangement entered into by or on behalf of the Company in which any Dircctor shall be in
any way interested be avoided, nor shall any Director so contracting or being so interested
be liable to account to the Company for any profit realised by any such contract or
arrangement by reason only of such Director holding that office, or of the fiduciary relation
thereby established, but the nature of his interest must be disclosed by him in accordance with
Section 156 of the Act at the meeting of the Board at which the contract or arrangement is
determined on, if his interest then exists, or in any other case at the first meeting of the Board
after the acquisition of his interest, and in no casc shall the Director interested vote as a
Director upon any question relating to such transaction, and if he does vote his vote shall not
be counted, but this prohibition against voting shall not apply to any contract by or on behalf
of the Company to give to the Directors or any of them any security by way of indemnity, or
to any resolution to allot obligations of or shares in the Company to any Dircctor of the
Company or to pay to him underwriting commmission in respect thereof, and such prohibition
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may at any time or times be suspended or relaxed to any extent by a General Meeting, A
general notice that a Director is a member of any firm or a director or member of any company,
and to be regarded as interested in all transactions with such firm or company, shali be
sufficient disclosure under this Article, and after such general notice has been given it shali
not be necessary to give any special notice or notices relating to any particular transactions
with such firm or company.

POWERS OF DIRECTORS

83. (1) The business of the Company shall be managed by the Directors, who may
exercise all the powers of the Company, subject nevertheless to the provisions of the Act or
of these Articles and to such regulations (being not inconsistent with any such provisions of
these Articles) as may be prescribed by the Company in General Meeting, but no regulations
made by the Company in General Mecting shall invalidate any prior act of the Board which
would have been valid if such regulations had not been made.,

(2) Without restricting the generality of the foregoing powers the Board may do the
following things:—

(a) entrust 1o and confer upon the Chairman of the Company any of the powers
exercisable by them as Dircctors upon such terms and conditions and
subject to such restrictions as the Directors think fit, and either collaterally
with or to the exclusion of their powers, and may from time to time revoke,
alter or vary all or any such powers. The Chairman may, at his discretion,
delegate any of the powers so entrusted to and conferred upon him to any
officer or officers of the Company upon such terms and conditions and
subject to such restrictions as the Chairman shall think fit and may from
time to time revoke, alter or vary all or any such powers.

(b) subject to Article 72A on the establishment of the Nominating Committec,

establish such other Committees and appoint any person or persons

{whether being Dircctors or not) to be the member or members thereof,

with such powers and authoritics, as set out in Article 90 under such

regulations, for such period, and at such remuneration as they may deem
fit, and may from time to time revoke any such appointment.

{c} appoint, in order to exccute any instrument or transact any business

abroad, any person or persons the attorney or attorneys of the Board or the

Company with such powers as they deem fit, including power to appear

before all proper authorities and make all necessary declarations so as to

cnable the Company’s operations to be validly carried on abroad, and if
thought fit with power to sub-delegate.

{d) borrow or raise any sum or sums of meney on such security and upon such

terms as to interest or otherwise as they may deem fit.

{e) appointand at their discretion, remove or suspend any Managers, Secretaries,
Officers, Clerks, Agents and servants for permanent or temporary or
special services and determine their terms of office, powers, dutics and
remuneration.

(f) subject to Article 72A, appoint the Chief Executive Officer who shall be
the principal executive officer of the Company and, subject to the control
of the Board, have general supervision of the business of the Company and
its staff and, at the discretion of the Board. to remove or suspend such Chief
Exccutive Officer.

fix and from time to time vary the remuneration to be paid to any such
person as last aloresaid, and also the remuneration to be paid to any
persons, whether being Directors or not, for the time being serving or about
to serve on any commiltee which the Board is authorised to appoint,
including any executive committee.
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(hy execute in favour of any Director or other person who may incur or be
about 10 incur any personal liability on behalf of or for the benefit of the
Company such mortgages or charges on the undertaking or the whole or
any part of the property present or future or uncalled capital of the
Company as they think fit; and any such mortgage or charge may contain
a power of sale and such other powers, covenants and provisions as shall
be agreed on.

84. The Board may exercise all the powers conferred by Section 41 of the Act, which
powers are hereby given to the Company, and the foreign seal shall be affixed by the authority
and in the presence of and the instruments sealed therewith shall be signed by such persons
as the Board shall from time to time appoini. The Board may also exercise the powers
conferred by Section 192 of the Act, which powers are likewise hereby given to the Company.

PROCEEDINGS OF DIRECTORS

85. The Board may meet together for the despatch of business at such times and at such
place as they may from time to time determine and may adjourn, and otherwise regulate their
meetings as they think fit. The quorum necessary for the transaction of the business of the
Board may be fixed by the Board, and unless so fixed at any other number shall be (a) four
in the case of a meeting at which none of the Directors present is interested in the business
before the meeting, and (b) three not counting any Director or Directors interested in the
business before the meeting, in the case of a meeting at which any of the Directors present
is interested in the business before the meeting.

86. There shall be a Chairman and a Deputy Chairman of the Board, holding such
respective offices for the current year, The Chairman shall preside at all meetings of the
Board. but if at any time there 1s no Chatrman or if at any meeting the Chairman be not present
the Deputy Chairman shall be elected Chairman pro tem by the Directors present. If there
shall be no Chairman or Deputy Chairman, or if none of them be present, then the Directors
present shall choose one of their number to be Chairman of the meeting.

87. Atthe first Board Meecting following the Annual General Meeting of the Company,
the Board shall elect from their own number a Chairman and a Deputy Chairman, both such
officers to hold office till the next Annual General Meeting of the Company. In every case
of a casual vacancy in the office of Chairman or Deputy Chairman, it may be filled up by the
Board for the remainder of the term till the next Annual General Meeting. Any retiring
Chairman or Deputy Chairman shall be eligible for re-appointment.

88. The Chainman or any two Directors may at any time summon a meeting of the Board.
It shall not be necessary to give notice of any meeting of the Board to a Director who is out
of Singapore.

89. Save as herein otherwise specifically provided questions arising at any meeting of
the Board shall be decided by a majority of votes, and in case of an equality of votes the
Chairman of the meeting shall not have a second or casting vote.

90. The Board may delegate all or any of their powers (other than make calls) to any
committee or committecs established pursuant 1o Article 83(2)(b) and any such Committee
or Comunittees shall have the power to sub-delegate the powers so delegated to them to any
officer or officers of the Company upon such terms and conditions and subject to such
restrictions as the Committee or Commitices shall think fit and may from time to time revoke,
alter or vary all or any such powers.

91. The meetings and proceedings of any such commitiee consisting of two or more
members shall be governed by the provisions herein contained for regulating the meetings
and proceedings of the Board so far as the same are applicable thereto and are not superseded
by any regulations made by the Board under the last preceding Article.

92. All acts done by any meetings of the Board or of a Commitiee of the Board or by
any person acting as Director or Chairman shall, notwithstanding that it be afterwards
discovered that there was some defect in the appointment of any such Directors or Chairman
or person acting as aforesaid or that they or any of them were disqualified, be as valid as if
every such person had been duly appointed and was qualified to be a Director or Chairman,
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93. The Board shall cause minutes to be made in books provided for the purpese of all
resalutions passed at meetings of the Board, and any such minutes if purporting to be signed
by the Chairman of the meeting to which they relate or at which they are read shall be received
as conclusive evidence of the fact therein stated.

94. A resolution in writing signed by a quorum of the Directors as determined in
accordance with Article 85 shall be as valid and effectual as if it had been passed at a meeting
of the Directors duly convened and held and such resolution in writing may consist of several
documents in like form each signed by one or more of such Directors. For the purposes of
this Article the signature of an alternate Director shall suffice in lieu of that of the Director
appointing him.

RETIREMENT AND REMOVAL OF DIRECTORS

95, Ateach Annual General Meeting of the Company one-third of the Directors for the
time being or the number nearest to one-third shall retire from office. The Directors to retire
at such Annual General Meetings shall be the Directors who shall have been longest in office.
As between two or more who have been in office an equal lengih of time the Director to retire
shall in default of agrecment between them be determined by lot. The length of time a Director
has been in office shall be computed from his last election or appointment when he has
previously vacated office.

96. A retiring Director shall, subject to Article 72A, be eligible for re-glection and shall
act as a Director throughout the meeting at which he retires,

97. The Director appointed under Article 73 shall not be subject to rotation and
retirement under the two preceding Articles.

98. The Company may from time to time by Ordinary Resolution increase the number
of Directors and may also determine in what rotation the increased number is to retire from
office.

INDEMNITY OF DIRECTORS ETC.

99, Subject to the provisions of Section 172 of the Act, every Director, officer or servant
of the Company shall be indemnified out of its funds against all costs, charges, expenses,
losses and liabilities incurred by him in the conduct of the Company’s business or in the
discharge of his duties; and no Director or officer of the Company shall be liable for the acts
or omissions of any other Director or officer, or by reason of his having joined in any receipt
for money not received by him personally, or for any loss on account of defect of title to any
property acquired by the Company, or on account of the insufficiency of any security in or
upon which any moneys of the Company shall be invested, or for any loss incurred through
any banker, broker or other agent, of upon any ground whatever other than his own wilful acts
or defaults.

SECRETARY

100. The Secretary shall, and a Deputy and/or Assistant Secretary may, be appointed by
the Directors for such term at such remuneration and upon such conditions as they may think
fit, and any Secretary or Deputy Secretary or Assistant Secretary so appointed may be
removed by them.

101. A provision of the Act or these Articles requiring or authorising a thing to be done
by or to a Director and the Secretary shall not be satisfied by its being done by or to the same
person acting both as Director and as, or in place of, the secretary.

SEAL

102. The Seal shall only be used by the authority of the Directors or of a Commitlee
authorized by the Directors in that behalf, and every instrument to which the Seal is affixed
shall be signed by a Director and shall be counter-signed by the Secretary or by a second
Director or by some other person appointed by the Directors for that purpose. In so
authorising, the Directors or the Comimiitee, as the case may be, may determine that such
signatures be affixed by some mechanical means to be specified.
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103. The Company may pursuant to Section 124 of the Act have a Share Scal which shall
be a facsimile of the Common Seal of the Company with the addition on its face of the words
“Share Seal” and the power and manner of adopting the Share Seal shall be vested in the
Directors.

ACCOUNTS

104. The Board shall cause proper books of account to be kept of the assets and
liabilities, receipts and expenditure of the Company as required by the Act.

105. The books of account shall, subject to Section 199 of the Act, be kept at the Office
or at such other place or places as the Board thinks fit. Except by the authority of the Board
or of a General Meeting or as required by the Act, no Member shall be entitled as such to
inspect any books or papers of the Company other than the Register and the register of
mortgages.

106. The Board shall from time to timte, in accordance with Section 201 of the Act, and
as required by any Stock Exchange on which the Company is listed cause to be prepared and
to be laid before the Company in General Mecting such profit and loss accounts, balance
sheets, group accounts (if any} and reports as are referred to in that section. The interval
between the close of the financial year and the issue of accounts relating to it shall not exceed
6 months.

107. A copy of every balance sheet (including every document required by law to be
annexed thereto) which is to be laid before the Company in General Meeting, together with
acopy of the Auditors’ report, shall not less than fourteen days before the date of the meeting,
be sent to every Member and every holder of debentures of the Company as required by and
subject to the provisions of Section 203 of the Act. The Auditors’ report shall be read before
the Company in General Meeting and shall be open to inspection by any Member as required
by Section 203 of the Act.

AUDIT

108. Auditors shall be appointed and their duties regulated in accordance with Sections
205 and 207 of the Act.

RESERVE FUND

109. The Board may, before recommending any dividends, whether preferential or
otherwise, carty to any one or more reserve funds out of the profits of the Company such sum
as they think proper. Any reserve fund may be applied from time to time in such manner as
the Board shall determine for meeting depreciation or contingencies, or for special dividends
or bonuses or for equalising dividends, or for repairing, improving or maintaining any of the
property of the Company, or for any other purposes which the Board may think proper. The
Board may divide any reserve fund into such special funds as they think fit, and may
consolidate into one fund any special funds or any parts of any special funds into which the
reserve fund may have been divided as they think fit, with full power to employ the whole
or any part of the assets constituting the reserve tund in the business of the Company without
being under any obligation to keep the same separate from the other assets of the Company.
The Board may also, without placing the same to reserve, carry forward any profits which
they may think it not prudent to divide. The reserve fund or any profits carried forward or any
part thereof may be capitalised in any manner provided by the next succeeding Article.

110, The Company in General Meeting may by Ordinary Resolution (including any
Ordinary Resolution passed pursuant to Article 5(b)), upon the recommendation of the
Board, resolve that it is desirable to capitalise any undivided profits or other moneys of the
Company not required for the payment or provision of the fixed dividend on any shares
entitled to fixed cumulative or non-cumulative preferential dividends (including profits or
moneys carried and standing (o any reserve or reserves or to share premium or other special
account) and accordingly that the Board be authorised and directed to appropriate the profits
or other moneys resolved (o be capitalised 1o the persons registered as holders of shares in
the Register or in the Depository Register at the close of business on the date of the Resolfution
(or such other date as may be specified therein or determined as therein provided} or (in the
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case of an Ordinary Resolution passed pursuant to Anticle S(b) such other date as may be
determined by the Board holding fully paid ordinary shares and in paying up in full unissued
shares, such shares to be allotted and distribwied credited as fully paid up, to and amongst such
persons. Where any difficulty arises in regard to the distribution or payment the Board may
settle the same as they think expedient and may make such arrangements for the acceptance,
atlotment and sale of such shares as they may think fit. When required a proper contract shall
be filed in accordance with Section 63 of the Act and the Board may appoint any person to
sign such contract on behalf of the holders of the shares of the Company which shall have
been issued prior to such capitalisation, and such appointment shall be effective. This Article
is subject to any special conditions which may be attached to any shares hereafter issued.

DIVIDENDS

111.  Subject to the right of persons, if any, entitled to shares with special rights as to
dividend, all dividends shall be declared and paid according to the amounts paid or credited as
paid on the shares in respect whereof the dividend is paid, but no amount paid or credited as
paid on a share in advance of calls shali be treated for the purposes of this Article as paid on
the share. All dividends shalt be apportioned and paid proportionately to the amounts paid or
credited as paid on the shares during any portion or portions of the period in respect of which
the dividend is paid; but if any share is issued on terms providing that it shail rank for dividend
as from a particular date or in particular manner such share shall rank for dividend
accordingly.

111A. The Company may upon the recommendation of the Directors by ordinary Resolution
direct payment of a dividend in whole or in part by the distribution of specific assets (and in
particular of paid-up shares or debentures of any other company) and the Directors shall give
effect to such resolution, Where any difficulty arises in regard to such distribution, the
Directors may settle the same as they think expedient and in particular may issue fractional
certificates, may fix the value for distribution of such specific assets or any part thereof, may
determine that cash payments shall be made to any members upon the footing of the value so
fixed in order to adjust the rights of all parties and may vest any such specific assets in trustees
as may seem expedient to the Directors,

112.  The Company in General Meeting may declare a dividend to be paid to the Members
according to their rights and interest in the profits, but no farger dividend shall be declared than
is recommended by the Board.

113, When in the opinion of the Board the position to the Company permits, the Board may,
subject to the provisions of Article 108, pay to the Members interim dividends of such
amounts and in respect of such periods as the Board shall think fit.

114, The Board may deduct from the dividends or interest payable to any Member all such
sums of money as may be due from him to the Company on account of calls or otherwise.

115.  All dividends and interest declared shall belong and be paid (subject to the Company’s
lien) 10 those Members who shall be on the Register or the Depository Register at the date of
Books Closure, which date shall be determined by the Board, notwithstanding any subsequent
transfer or transmission of shares.

116. No dividend shall bear interest against the Company.
117, Notice of any dividend which may have been declared shall be given to the Members

entitled to participate therein in the manner hercinafier prescribed, or by advertisement as
the Board may think fit,
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118.  Any dividend or other moneys payable in cash on or in respect of a share may be
paid by cheque or warrant sent through the post to the registered address appearing in the
Register or the Depository Register of a Member or person entitled thereto (or if 2 or
more persons are registered in the Register or entered in the Depository Register as joint
holders of the share or are entitled thereto in consequence of the death or bankrupicy of
the holder, to any one of such person) or to such person and such address as such Member
or person or persons may by writing direct. Every such cheque or warrant shall be made
payable to the order of the person to whom it is sent or to such person as the holder or
joint holders or person or persons entitled to the share in consequence of the death or
bankruptcy of the holder may direct and payment of the cheque or warrant by the banker
upon whom it is drawn shall be a good discharge 10 the Company. Every such cheque or
watrant shall be sent at the risk of the person entitled to the money represented thereby.
Notwithstanding the foregoing provisions of this Article, the payment by the Company to
the Depository of any dividend payable to a Depositor shall, to the extent of the payment
made to the Depository, discharge the Company from any liability to the Depositor in
respect of that payment.

118A. If 2 or more persons are registered in the Register of Members or the Depository
Register as joint holders of any share, or are entitled jointly to a share in consequence of
the death or bankruptcy of the holder, any one of them may give effectual receipts for any
dividend or other moneys payable in respect of the share.

NOTICES

119. Any notice or document (including a share certificate) may be served on or
delivered to any Member by the Company either personally or by sending it through the
post in prepaid cover addressed to such member at his registered address appearing in the
Register of members or the Depository Register. If a Member has no registered address
within Singapore, it shall be sent to the address, if any, within Singapore supplied by him
to the Company or the Depository as his address for the service of notices, or by
delivering it to such address as aforesaid.

120. Any Member residing out of Singapore may provide the Company or {as the case
may be) the Depository as address within Singapore as his address for the service of
notices, and all notices served at such address shall be deemed to be duly served.

121. A Mcmber whose registered address is outside Singapore shall be served by
airmail with all notices at such registered address.

122. Any notice or other documents, if served by post, shall be deemed to have been
served at the time when the letter containing the same is posted and in proving such
service, it shall be sufficient to prove that the letter was properly addressed and posted,
and that sufficient postage was prepaid thereon.

123. A person entitled to a share in consequence of the death or bankruptcy of a
Member upon supplying to the Company such evidence as the Directors may reasonably
require to show his title to the share, and upon supplying also the Company or (as the case
may be) the Depository an address within Singapore for the service of notices, shall be
entitled to have served upon or delivered to him at such address any notice or document
to which the member but for his death or bankruptcy would have been entitled, and such
setvice ot delivery shall for all purposes be deemed a sufficient service or delivery of
such notice or decuments on all persons interested (whether jointly with or as claiming
through or under him) in the share.

124. Save as aforesaid any notice or document delivered or sent by post to or left at the
address of any Member in pursuance of these Articles shall, notwithstanding that such
Member be then dead or bankrupt or in liquidation, and whether or not the Compary shail
have notice of his death or bankruptcy or liquidation, be deemed to have been duly served
or delivered in respect of any share registered in the name of such Member in the Register
or, where such Member is a Depositor, entered against his name in the Depository
Register as sole or first-named joint holder.
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WINDING-UP

125. If the Company shall be wound up, the Liquidators may, with the sanction of a  Distribution of assets in
special resolution, divide among the Members in specie any part of the assets of the specie
Company and any such division may be otherwise than in accordance with the existing
rights of the Members, but so that if any division is resolved on otherwise than in
accordance with such rights the Members shall have the same right of dissent and
consequential rights as if such resolution were a special resolution passed pursnant to the
Act. A special resolution sanctioning a transfer ¢r sale to ancther corporation duly passed
pursuant to the Act may in like manner authorise the distribution of any shares or other
consideration receivable by the Liquidators amongst the Members otherwise than in
accordance with their existing rights, and any such determination shall be binding upon
all the Members, subject to the rights of dissent and consequential rights conferred by the
Act.

126. In a members’ voluntary winding up of the Company the remuneration of the Remuneration of
liquidators (if any) shall be fixed by the Company in gencral meeting and notice of the Liguidators
amount proposed as such remuneration shall be given to all Members entitled to receive
notices of general meetings of the Company at least 7 days before the date of the meeting
at which the remuneration is to be fixed.

SECRECY CLAUSE

127. No Member shall be entitled to require discovery of or any information respecting  Secrecy in respect of
any detail of the Company’s trade or any matter which may be in the nature of a trade Company’strade
secret, mystery of trade or secret process which may relate to the conduct of the business
of the Company and which in the opinion of the Board it will be inexpedient in the
interest of the Members of the Company to communicate to the public.
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Names, Addresses and Descriptions of Subscribers

HON SUI SEN,
35, Malcolm Road,
Singapore, 11.
Chairman,

Economic Development Board.

TAN BOON TEIK
8, Tan Boon Chong Avenue,
Singapore, 10.
Attorney General,

Republic of Singapore.

Dated this 8th day of July, 1968.
Witness to the above signatures:-—

ROBERT T. T. CHEE,
Advocate & Solicitor,
Singapore.




DBS BANK LTD.
(Incorporated in the Republic of Singapore)

THE COMPANIES ACT, CAP 50

Passed on 16 December 2005

At an Extraordinary General Meeting of the abovenamed Company duly convened
and held at its Registered Office, 6 Shenton Way, DBS Building Tower One, Singapore
068809 on 16" December 2005, the Ordinary/Special Resolutions annexed in Appendix 1
were duly passed.

SUPPIAH DHANABALAN
AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD

Dated: 16" December 2005



DBS BANK LTD.

(Incorporated in the Republic of Singapore)

Minute by Authorised Representati\}e

Pursuant to Section 179(6) of the Companies Act. Chapter 50

I, the undersigned, the authorised representative of DBS Group Holdings Ltd,
the holding company beneficially entitied to the whole of the issued ordinary shares
of DBS Bank Ltd. ("DBS Bank"), state that the following Resolutions, of which
Resolution 1 was proposed as an Ordinary Resolution and Resolution 2 was
proposed as a Spemal Resolution, have been passed at the Extraordinary General
Meeting of DBS Bank held on December 16, 2005:

EGM/3/2005

(1) Ordinary Resolution — Consent to Shorter Notice of Meeting

That the Extraordinary General Meeting of DBS Bank shall be
deemed to have been duly called notwithstanding that less than

21 days' notice has been given.

(2) Special Resolution — Amendments to Articles of Association

That Article 5E of the Articles of Association of DBS Bank shall
be deleted in its entirety and be replaced by the new Article 5E

set out in the Annexure to this Resolution.

Dated this16™ day of December 2005

T >

‘\H____’jjfz C o
S DHANABALAN

AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD
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OB

{2)

“Non-Cumuiztive Redeemnabls Praference Shares

The non-cumulaiive redeemable preference shares (collectively, “Redeemable Prejerence

Shares” and each, & "Redeemable Preference Share } shall have the following vights and be
subject to the following restrictions.

Denomination

The par value of each Redeemable Preference Share will be AUDO.01, with 2 liguidation

preference of AUD1,000 (the *Liguidation Preference”) for each Redeemable Preference Share. -

Dividends

(@)

Subject to this Ariicle 5E{2), each Redeemable Preference Share will endile the holder
thereof to receive for each Dividend Peripd a non-cumulalive preferentia! dividend
("Dividend") (when, as and if declared by the Board) payable in Auslrafian doflars at a
fixed gross rate per annum of A per cent. of AUD3,000,000, being the aggregate of the
issbe price of AUD1,00D for each Redesmable Preference Shzre and the principal
amount of AUD2,999,000 for each 2007 Note (as defined beiow), multiplied by the achual
number of days in the relevant Dividend Period divided by 365 ("Gross Amount™), The

- Dividend will be payakle semi-annually in arrear on May 15 and November 15 in each

year up to and including the Maturity Date {as defined below) and on the Maturity Date

- {eech, a "Dividend Payment Date”) when, as and if declared-by the Board of Direciors of

the Company {or an authorised commiitee thereof) (the "Board”). if any Dividend
Payment Dzie would otherwise fall on a day which Is not a Business Day {as defined
below), such Dividend Payment Date will be postponed to the next day which Is a

- Business Day Uniess that day falls in the nexd calendar month in which case such
- Dividend Payment Dale will be brought forward o the immediately preceding Business

Day.

For the purposes of this Article 5E;

- “A” means, In relation fo any Dividend Paymeni Date, 6.30625;

*Eusiness Day™ means 2 day cther than a Saturday, Sunday or a public holiday c‘h
which hanks are open for bualiness in Hong Kong, Luxembourg, Singapore and Sydneys:

"Dividend Perind” msans the period from, end including, the date of issue of the
Redeemable Preference Shares (the "Issue Date") in, but excluding, the first Dividend
Payment Date and each successive period from, and ingluding, a Dividend Payment Date
o, bui excluding, the next succeeding Dividend Payment Date; and

- "Maturity Date” means the earlier of (i) November 15, 2007, {ii) any day on which the

corresponding 2007 Nole is redeemed or (iii) ihe Company Redemption Date or the
Holder Redemption Date, as the case may be {each as defined below),

o hne e —a—— -

B i e




{b)

" Without limitation to the Board's sole discretion regarding the declaration of any Dividend

‘ot a Redeemable Preference Share, in the event the Board declares or pays Dividend(s)
in respect of a Dividend Perlod for the purpose of this Article SE{2), [t must either be:

{i) & franked dividend equal {0 the Gross Amount; or

{i)) iwo dividends in the circumstances set out in Article 5E{2){c), comprising of a
franked dividend and a tax exempt {1-lier} dividend where the sggregate of the

~ gross amount of the franked drv:dend and the tax exempt (1-ller) dividend equal
1o the Gross Amount,

aid in either of the foregoing circumsiances, the Dividend(s) declared or paid must not
be for any lesser emount. In the event the Board is not enfilled to dedlare or pay a
Dividend for such full amount, whether due to an insufficlency of profits of the Company
available for distribution or otherwise, it must not declare or pay & Dividend at &l in
relation 1o such Redeemable Preference Share for the relevant Dividend Perled.

To the extent that the Company has a sufficient balance in its account ("Section 44A
Account”) maintained pursuant 1o Section 44A of the Income Tax Agcl, Chapter 134 of

.. Singapore {the "Income Tax Act") 1o frank the Dividend, a Dividend paid to the holder of

a Redeemable Preference Share shall be a franked dividend. (as defined below). If the

. Company's balance in its Seclion 44A Account is sufficient to frank part only but not the

whole of any Dividend, then In relation to the payment of that Dividend, the Company

shall msiead declare and pay two dividends as part of the Dividend bemg

D .= franked dividend of such gross amount that the amount fo be deducted by the

-. Company as tax in respect of the dividend shall be equal to the amount in the
Compeny's Section 44A Account {having regard o the Company's obligation to

pay franked dividends on any other preference shares on a pari passu basis,
each In accordance with its respective rights); and

(" a tax exempt (1-fier) dividend equal 1o the Gross Amount less the gross amount
of dividend payable as a franked dividend pursuant to Asticle SE(2){c){i} ebove.

_For ihe purposes of this Article 5E(2){c]), a "franked dividend' means a payment which
s treated by the Company as a dividend paid undsr deduction of income tax pursucnite
“Seciion 44 of the incomne Tax Act Accordingly, and notwithstanding anything to the -

contrary in these Artickss, the net amount payable (in cash) by the Company 1o 3 holder

. of Redeemable Preference Shares in respect of any franked dividend on a Redesmable

Preference Share under this Article 5E shall be equal io the gross amount of Dividend
determined on the basis set cut In Article 5E(2)(a) or Article SE(2){c){). as the case may

-be, fese an amount equal to the gross amount of Dividend muttiptied by the relevant rate

{expressed as a fraction) from which tax must be deducted from any dlwdend paid under
Section 44 of the Income Tax Act. .




N

(d)

{e}

Subject fo Article SE(2)(c)i), ¥ the Gompany is on the 1-tier corporate tax sysiem, the

. Dividend payable by ihe Company on a Redeemable Preference Share shall be the

Gross Amount {i.e. the amount determined on the basis set out in Article 5E(2){=),
without any deduction whatsoever).

Subject to Arlicle SE{2)(b), any decision regarding the dedlaration of any Dividend on the

Redeemable Preference Shares will be at the soie discretion of the Board and nothing

herein contalned wit impose on the Board any requitemnertt or duly o resolve lo
disribute, declare or pay in respect of any fiscal year or period the whole or any part of
the profits of the Company avaitable for distdbulion, Without limitation to the foregoing
dgiscretion of the Board, the Board will only declare 2 Dividend on a Redeemable
Preference Share if it has sufficient Distributable Reserves (as defined below) 1o declare
and make payment in full of dividends or other distibutions that may or would become
due on the Redesmable Preference Shares and any Parity Obligafions (as defined

_ below} in the same fiscal year or 2t the same {ime as such Dividend on a Redeemnable

Preference Share is declared. No Dividend or any parl thereof shall become due or
payable on any Dividend Payment Date for the purposes of this Arlicle unisse the Board

. has declared or resolved to distribute such Dividend with respect io that Dividend
. Payment Date. In addition, the Board shall not declare or resolve io disiribule any
. Dividend on & Redeernable Preference Share in the event ihat dividends payable on any

other preference shares of ihe Company in isspe have not been paid as fully franked
dividends in the same fisgal year.

No holder of the Redeemable Preference Shares shall have any claim in respect of any
Dividend ar part thereof not dectared or otherwise due or payable pursuant to this Article

BE{2){d). Accordingly, such amount wili not 2ccumulate for the benefit of the holders of .

ihe Redesmable Preference Shares or eniille such holders to any claim in respect
thereof against the Company.

. "Distributable Reserves” means, =f any fime, the amounts jor the time being avaiiable
"o the Company for distibution as 2 dividend in complience with Section-403 of the

Companles Act, Chapter 50 of Singapore as of the dale of the Company’s latest zudited
balance sheet.

*Parity Ob]lgatlons" means any preference shares or other similar obligations of the

Company that {.nnshtute Tier 1 capital of the Company on an unconsolidated basis or any
préfarente sharas or oter simiiar _obligations of any subsidiary of the Gompany that™

constituie Tier 1 capital of the Company on an unconsolidated basls.

. Any additional 1szuances of Redeemable Preference Shares shall have such rights and

shall bear such designation as the Board shall prescribe prior to their issue. Al of the

- Redeemable Preference Shares and such additional Issuances of Redsemable

Preference Shares will rank parf passu with each other with respect to pariicipation in
profits and assets of the Company. Each Redeemable Preference Share will rank as
regards patticipation in profits pari passu with all other shares io the exient that they are
expressed 10 rank pari passi therewilh and in priority io the Cormpany's ordinary shares,




)

L))

- (@)

For the purpose of participation in profiis’ and in the evenl of 2 winding up of the
Company, the Redeemable Preference Shares would rank pasi passu with the preference
shares of S32 each in the capital of the Company, the Substiiute Preference Shares and
ihe Non-Cumulaiive Prejerence Shares and senior to the non-voting shares, in each case
when and if issued. The Company shall not issue eny other preference shares ranking,
as to pariicipation in the profits or the assets of the Company, senier or in priority o the
Redeemabls Preference Shares or any ather Parity Obligations of the Company, unless
approved by (i) et least a majority of the fiolders of the preference shares of 552 each,
the Substitule Preference Shares and the Non-Cumulative Preference Shares and all

-other Parity Obligations of the Company, acting as a single class and (i} al least a

majority of the holders of the Redeemable Preference Shares (as 2 class), eath in
accordance with Article 5E(5) below. ‘ '

FPayment of a Dividend shak be mads 1o the holder of a Redeemable Preference Share
".whose name i entered in the register two Business Days prior fo the relevan! Dividend

Payment Date. No Redeemable Preference Share will carry any further right as regards
peariicipation In 1be profiis of the Company.

Any Dividend unclaimed after a period of six years from the dale of declarafion of such
Dividend will be forfeited and reveri to the Company. No Dividend or oiher meoneys

payable on or in respect of 2 Redesmable Preference Share shall bear interesi agatnst

the Company.,

Liquidation Distributions

fay -

In the event of the commencement of any dissolution or winding up of the Company
{olher than pursuznt v @ Permitted Recrganisztion (as defined below)} before the
redemption of 2 Redeemable Preference Share, each Redeemable Preference Share will

“rank (i} Junior to depositors and all other creditors {including the holders of subordinated
. debt) of the Company, (i) par passu with all Parity Obligations of the Company with
-respect to the Redeemable Preference Shares and (i) senior to the holders of the

Company's ordinary-shares and any other securities or obigafions of the Company that
are subordinated o the Redeemable Preference Shares. On such a dissolulion or
winding up, each Radeemable Preference Share will be enfitled o reseive in Australian

- dollars an amount equal to the Liquidation Distibution.

" jquidation Distribution” means, upon 3 dissolution or winding up of the Company, the
Liquidation Preference.

. - "Permitted Reorganisation” means a solvent reconstruciion, amalgamstion,
- reorgenisstion, merger or consolidation whereby all or substanfially all the buslness,
-underiaking and asseis of the Company are transferred to a successor entity which
-assumes all the obligations of the Company under the 2007 Notes (as defined below)

and the Redegmable Prefereng:e Shares.

PR




4)

(b

()

if, upcn any such dissolufion or winding up, the amounts available for payment are -

insufficient to cover the Liquidation Distribution and any liquidation distribufions of any
Parity Obligation, but there are funds available for payment so as io allow payment of
part of the Liguidation Distribution, then each holder of a Redeemable Preference Share
will be enfitled to receive the Relevant Proportion of the Liquidation Distribution.

"Relevant Proportien” means the total amount avallzble for any such payment and for
making any liquidation distribution on any Parity Obligetions divided by the surn of (x] the
full Liquidation Distribuion before any reduction or abalement hereunder and {y) the

_amount (before any reduction or abatement hereunder) of the full iguidation distribution

on any Parity Obligations, converted where necessary info the same curmency in Whmh
Equidation payments are made fo creditors of the Company.

After paymerd of he Liguldation Disgribution, no Redesmable Preference Share will
canfer any right or clalim 1o any of the remaining asseis of the Company.

Rademption

{=)

)

T{o) .

e

.Withourt prejudics 1o the right of the Company fo redeem sach Redeemsable Preference

Share pursuant to Article SE(4)(h), the Company shall redeem each Redeemable
Preforence Share for the time being issued and outstanding, in whole, but not in part, on
November 15, 2007 or on any day on which a corresponding 2007 Note is redesmed.

The Company may 2t any time, by giving a notfice of redemplion (2 “Redemption
Notice®) in accordance with Arficle SE{4){e), &t ifc option, redeem in whole, but not in’
pati, on the date specified i the Redemplion Nolice (with such dais being 2 “Company
Redempﬁon Date”), each Redeemable Preference Share for the fime being issued and

- ouistanding {unless otheywise agreed in writing between the Issuer and {be holder{s) of ali

Redesmable Preference Shares for the fime being issusd and outsianding).

A holder of Redeemable Preference Share{s) may =t any time, by giving & Redemption
Nofice In accordance with Asficle SE(4)(e), 2t s option, renuire the Company to redeem
in whols, but not in part, on the date specified in ihe Redemption Notice ("Holder
Redemption Date™), each Redeemable Preference Share held by such holder.

Anv redempfion of a Redeemable Preference Share shall be st the Redemplicn Price {2s

deiined below) and wil be for cash payable In Australian doflars.

¥ the Redeemable Preference Shares are 1o be redeemed prior to maturity, the Company

- will mail {o the holder{s) of such Redeemable Prefersnce Shares or, as the cass may be,

a holder of the Redeemable Preference Share{s) will mail to the Company, a Redemplion

- Netice not less than 15 Business Days priar to the Company Redemption Daie or the

Holder Redemption Dats, as the case may be, in accordance with Article S5E(10) below.
Each Redemption Notice will specify (i) the Company Redemption Date or the Holder
Redemption Date, as the case may be, and (i) the Redemption Price (as defined below).
In the event the Company and the hotder of the Redeemable Freference Share(s) both




issue a Redemption Noiice so that both Redsmnption Nolices are cument at the same
iime, the Redemplion Notice that specifies the earlier of the Gompany Redemption Date
or the Holder Redemption Date will prevail. In the event both such Redemption Notices
specify the same redempiion daie, the Redemption Nctice issued by the helder of the
Redeemable Preference Share will prevail. The holder of the Redeemabls Preference
Share must surrender {al {he regisicred office for the time being of the lssuer in
Singapore} the share certificate {if applicable) In respect of such Redsemable Preference
Share to oblain payment of the Redemplion Price. No defact in the Redemptaon Notice or
in its malling will affect the validity of the redemption pmceedmgs

() The cash amount payab\e in relalion 1o 2 Redeemable Preference Share on retiemplion

{ihe "Redemplion Price™) is an amount egqua! to the Liguidation Preference of thal
Redeemable Preference Share.

- (@) Payments in respect of the amount due on redemption of @ Redeemable Preference
Share will be made by electronic funds transfer to 2 bank account in Singapore or such
olher method as the holder of the Redeemable Preference Share may agree 10 accept
{rrevocable instruclions for the electronic transfer by way of payment will be made against

presentation and surrender of the relative share cerdificate {if eny) at !he head office for
-the fime being of the Jssuer in Singapore.

(h) A receipt given by the holder for the fime belng of any Redeemeble Preference Shares
(or in the case of joint holders by the first-named joint holder) in respect of the amount

payable on redemption of the Redeemable Preference Shares will constituie an absolule
discharge to the Company. '

{(5)  Voting

Except as provided in Article 5E(7), the holder of a Redesmzble Preference Share will not be

entilled to attend and vote at general meetings of the Company. The holder of 2 Redeemable

_ Preference Share will be enlified to aftend a class meeting of all hoiders of the Redeemable
Preference Shares. Every holder of one or more Redeemalie Preference Shares who is
present in person at a class meeiing of holders of the Redeemable Preference Shares will have
one vole on a show of hiands and on a poll every holder of one or more Redesmeble Preference

Shares who is present in peyson or by proxy will have one vole for every Redeemabie
Pizforencs ‘%hi_a"A of whtch be is the hokdar.

)  Puschases

The Company may al any time and from time {o time exercise any powers conferred by
applicable Singapore law in purchasing the Redeemable Preference Shares.

(7) - Variations of Rights and Further Issues

_ The prior consent in writing of the holders of the Redeemabie Preference Shares of at least a
majority in Liguidation Preference of the outslanding Redeemable Preference Shares or the

F
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—

sanction of 2 special resolution, passed at a separate class meeting by holders of &t least a
mzjority in Liguidation Preference of the oulstanding Redeemable Preference Shares present in
persor or by proxy. shall be required in order lo give effect o any variation or abrogeticn of the

_ fights, preferences and privileges of the Redeemable Preference Shares or the holders by way of

arnendment of the Articles or otherwise (including, without imitation, the aulhorisation or crealion
of any securilies or ownership interests of the Company ranking, as to parlicipation in the profits *

or assels of the Company, senjor fo the Redeemable Preference Shares) {unless otherwise
required by applicahle law).

No such ronsent or sanclion shall be required if the change is solely of a formal, minor or
technlcal nature, or is 1o comect an ewor or cure an ambiguity; provided that, the change does not
reduce the amounis payable to any holder of 2 Redeemable Preference Share, Impose any
malergl obiigation on a holder of a Redeamable Preference Share or materially and adversely
aifect his volling righis; and provided, further, that the rights of each holder of 2 Redeemable
Prejference Share relating to the amount of Dividends, Liguidation Distribulions or the amount

- . recelved upon redemplion of the Redeemable Preference Share may not bs varied or abrogated
- without the written consent of that holder.

Notwithstanding the foregoing, no vote of the holders of Redeemable Preference Shares will he

required for the redemption or cancellation of the Redeemable Preference Shares in accordance
with this Arlicle SE.

The Companywill cause a notice of any mesting at which holders of any Redeemable Preference

.Shares are entitied to vote and any voling forms to be mailed to each holder, in actordance wiih

‘Article 5E{10) below. Each such nofice will include a statement setting forth {i} the date, time and
place of such meefing, @i} a description of any resolution io be praoposed for adoption at such
mesting onwhich such holders are enfitled 1o vote and (i} instructions for the delivery of proxies.

The specigt rights or privileges atiached to the Redeemable Preference Shares will not be
deemed 10 be varied, modified or abrogated by the creation or issue of further shares ranking par?
passu therewith, or by the purchase or redemption by the Company of its own shares.

Transter of Shares

Subject to Aricle 5E(9)(b), a Redeemable Preference Share shall only be Transferred {as defined

below) with the prior eonsent of the Company {save for 2 Transier made lo 2m enfity which is a-

wholly Gwned membar of te sonsolidated group of compantes of which the Transferoris also a” -

member and which is elther resident In Singapore for fhe purposes of the Income Tax Act o, ifa
bank, operating through & permanent establishment in Singapore and which has been granied an

exemption from withholding of 1axes on paymenis made under Section 12(6) of the Income Tax
Act). '

An_lnsimment of transier of a share which is in certificated form must be In willing in any usual’
form or other form approved by the Company and must be executed by or on behalf of the
transferor and by or on behalf of the transferee. The transferor will remain the holder of the
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shares iransferred untll the neme of the transferee is entered in the register of members of the
Company in respect thereof,

The Company may, in the case of shares in ceriificated form, in its 2bsclule discretion and
without assigning any reason therefor, refuse to register any transfer of a share {(not belng 2 fully

. paid share} and any transfer of a share on which the Company has a fien. The Company may

diso decline to register @ wansfer unless {I) the instrument of ‘fransfer is duly stamped (f so

requirad), (I} the transier is in respect of only one class of shares and (iii} the transfer is in favour
of nol more than four persens as the transferee.

The Redeemable Prelerenice Shares are in repistered form. The registration of share fransfers
may- be suspended at such fimes and for such perods as the Company may delemmine not

exceeding 30 days in-any year.

"Encumbrance” means any morloage, pledge, charge, tien, assignment by way of security,
hypothecation, security Interest, flile retention, preferential right or tust amrangement, any other
socurity agreement or securify arrangement and any other amangement of any kind having the
same effect as any of the foregoing other than liens arising by eperation of law.

“Transter’ means o sel, transfer, assign or make the subject of an Encumbrance or trust, in

whole or in part or agree to do any of the foregoing and “Transferred” has a corresponding
meaning.

“Transferor means any transferor, assignor, encumbering party or settior.

Stapling

{a) Each Redeemable Preference Share will be ealiolied and issued together with 2
corrssponding AUDZ,859,000 denominated Note Due 2007 ("2007 Note”),

{b) '.Excgpt as permitted by this Arficle 5E(9), a holder of 2 Redeemeble Preference Share
. shall not without the prior consent of the Coripany Transfer any Redeemable Preference

Share or any interest in such Redeemable Preference Share, separately from the
coresponding 2007 Noie. v

“The holder of a Redeemahle Praference Share shall be entilled in Transfer such

Receemable Proférence Share, srany Ivirest therein separately from the corresponding

2007 Note and without the consent of the Company if:
i) an Insolvency Event {as defined below) has occurred;

{ii) the corresponding 2007 Note becomeas due and payable pursuant to Condition 8
of the tferms and condifions of the 2007 Notes;

{iil) a Purchase Event (as defined in Condition 4{c) of the terms and conditions of the
2007 Notes) hes ocaurred;

{iv) the corresponding 2007 Note has been redeemed for any reason whalsoever; or
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the corresponding 2007 Note is-not capable of transfer with such Redeemable
Preference Share for any reason whatsoever {other than by reasen that such

franster would be a breach of the terms and conditions of the 2007 Notes or the
Articles herein),

provided thet:

{x)

7

in the case of each of sub-paragraphs (i) and (i) ebove, such Redsemable
Preference Share may only be Transferred to an entity which is a wholly owned

member cf the consolidated group of companies of which the Transfesor is also a
member; and

in the case of sub-paragraphs (1)) to {v) ebove, such Redeemable Preference
Share may only be Transferred 10 2n entity which is @ wholly owned member of
ihe consolidated group of companies of which the Transletor is also a membey

* and which is ether (A} resident in Singapore for the purposes of the Income Tax

Act or {B) ii @ bank, operating through a permanent estabishment in Singapore
licensed under the Banking Act, Chapter 19 of Singapore and which has been
granied an exemption from withholding of texes on payments made under
Section 12(6) of ihe Income Tax Act.

Any Transfer purporied 1o be made in contravention of the foregoing will be null and void
and of no effect Any transferee, assignee or holder of an Encumbrance or wust in
respect of any Redesmable Preference Share takes such Redeemable Preference Share
subject 1o the terms set cul in this Arficle 5E.

*Insolvency Event” means, In relation to the Company, the occurrence of any of the
following evenis:

0]

o)

{i)

)

)

an order is made that the Company be wound up;

‘a liguidator or provisional quﬁidator in respect of the Company Is appointed,

whether or not under an arder;

a recsiver, receiver and manager, official manager, truslee, custodian,
atminisirator, controller eor similar official (including @ seguester and preliminary

recelver) is appointed over the assels or undertakmg of the Company or any
substaniial portion thereat; -

1he Company enlers info, or resolves to enter Inio, 2 scheme of arangement,
deed of company arrangement or composition with, or assipnment for the benefit
of, all or any class of crediors, or It proposes a reorganisafion, morstorivm or
other administration invalving any of them {other than a Permitted Reorganisation

or an arrangement with or transfer io any creditor or class of creditors while the
Company is not insolvent);

the Company resolves o wind jtseff up, or ctherwise to dissolve itsslf, or gives
nolice of intention to do s0, or is otherwise wound up or dissolved;




“(40)
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(vi).  the Company (x) is unable to pay fis debis as and when they are due, stops or
suspends or threatens to siop or suspend payment of all or a material part of its
indebtedness or (y) siates that It is insolvent or is insolvent as defined in the
Companies Act, Chapter 50 of Singapore;

i) the Company suspends payment of its debts generally;

vil) @ judicial manaper is sppointed to. the Company under the Companles Act,
Chapter 50 of Singapore; or '

{ix)  the Company files a voluntary pelition in bankrupicy or @ pelition seeking a
© reorgenisation in & cese or proceeding under any applicable bankruptey or
Insolvency law (as now or hereafter in effect) or the Company sseks relief under
- the provisions of any bankruplcy, insolvency or other simiiar law (8s now or
" hereafter in effect) providing Tor ihe liquidafion, reorganisalion or winding-up of a
fnanclally distressed debtor, or providing for an agresment, composition,
extension or adjiusimeni with its credilors, or the Corpeny seeks the
appeointment of a trustee In bankrupicy or 2 recelver Jor .any kind of insolvency
proceeding for itself or any subsiantia! portion of ils assets, or any simitar
proceeding for the reliaf of finandially distressed debtors under the laws of any
Jurisdiciion entered into by the Company voluntarily.

Notices or Other Documents

Any nolice or other document may be served by the Company upon any holder of the
Redeemable Preference Shares, infer alia, by delivery in person, by sending it through the postin

a prepaid envelope to such holder at s registered address or by facsimile transmission.  Such
nofice or document shall be iaken 10 have been given or made:

(i

(i}

(i)

in the cass of delivery in person: when defivered personally or 1o the registered address

of the holder of the Redeamable Preference Shares;

the case of post: on the third day afier having been posied as prepaid ordinary maii or, in
ihe case of internationa!l pest, on the fifth day after having been posled as prepaid

_ airmail; and

in the case of facsimile: on the production by the dsspatching facsimile machine of a

- transmission conirol report showing the relevant number of pages comprising the

relevant doctment {o have been sent {o the facsimile number of the reciplent and the

result of the transmission as "OK" {or an equivalent expression) unless the recipient

nofifies the Company within four hours (between 9.00 am and 5.00 pm on a woriing day

in the place of receipt) that the transmission was not recelved in its enlirely in a legible

form,
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DBS BANK LTD.
(Incorporated in the Republic of Singapore)

THE COMPANIES ACT, CAP 50

Passed on 14 December 2005

At an Extraordinary General Meeting of the abovenamed Company duly convened
and held at its Registered Office, 6 Shenton Way, DBS Building Tower One, Singapore
068809 on 14™ December 2005, the Ordinary/Special Resolutions annexed in Appendix I
were duly passed.

SUPPIAH DHANABALAN
AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD

- Dated: 14" December 2005



DBS BANK LTD.
{Incorporated in the Republic of Singapore)

Minute by Authorised Representative
Pursuant to Section 179(6) of the Companies Act, Chapter 50

I, the undersigned, the authorised representative of DBS Group Holdings Ltd, the
holding company beneficially entitled to the whole of the issued ordinary shares of DBS
Bank Ltd. (“DBS Bank"), state that the following Resolutions, of which Resolutions 1, 2 and
4 were proposed as an Ordinary Resolution and Resolution 3 was proposed as a Special
Resolution, have been passed at the Extraordinary General Meeting of DBS Bank heid on
December 14, 2005: 1

EGM/2/20005 (1) Ordinary Resolution — Conseni to Shorter Notice of Meeting

That the Extraordinary General Meeting of DBS Bank shall be
deemed to have been duly called notwithstanding that less than
twenty-one days’ notice has been given.

(2) Ordinary Resolution — Increase in Authorised Capital

That the authorised share capital of DBS Bank be increased:

(a) US$8,000 and $%3,511,000,175 and AUD1.00 divided into (i)
2,000,000,000 ordinary shares of S$1 each, (ii) 600,000,000
preference shares of §32 each, (iii) 300,000,000 non-voting
convertible preference shares of S$1 each (the “non-voting
shares”) {iv) 800,000 non-cumulative redeemable non-convertible
perpetual preference shares of US$0.01 each and each with a
liguidation preference of US$1,000 (the “Substitute Preference
Shares”), (v) 17,500 Substitute Preference Shares of S$0.01 each
and each with a liquidation preference of $$10,000, (vi)
1,100,000,000 non-cumulative non-convertible perpetual preference
shares of 3$0.01 each and eachwith o liguidaiion preference of
S$100 (the “Non-Cumulative Preference Shares”) and (vii) 100
non-cumulative redeemable preference shares of AUD(.01 each
and each with a liquidation preference of AUD1,000 (“‘Redeemable
Preference Shares™);

-

(b) toUS$8,000 and S$3,511,000,175 and AUD1.00 and
NZD100.00 divided into (i) 2,000,000,000 ordinary shares of S$1
each, (ii) 600,000,000 preference shares of 832 each, (iii)
300,000,000 non-voting shares (iv) 800,000 Substitute Preference

Shares, (v) 17,500 Substitute Preference Shares of S$0.01 each



and each with a liquidation preference of $$10,000, {vi)
1,100,000,000 Non-Cumulative Preference Shares, (vii} 100
Redeemable Preference Shares and (viil) 100 non-cumulative Class
A redeemabile preference shares of NZD1 .00 each and each with a
liquidation preference of NZD1,000 (“Class A Redeemable
Preference Shares”),

by the creation of 100 Redeemable Preference Shares.

Special Resolution - Amendments to Articles of Association

That, contingent upon the passing of Resolution (2) stated above,
the Memorandum of Association and Articles of Association of DBS
Bank be amended as follows:

(@) Clause 5 of the Memorandum of Association

The phrase "The authorised share capital of the Company is
US$8,000 and S$3,511,000,175 and AUD1.00 divided into (i)
2,000,000,000 ordinary shares of $$1 each, (it) 600,000,000
preference shares of 832 each, (iii) 300,000,000 non-voting
convertible preference shares of S$1 each (the “non-voting shares”)
(iv) 800,000 non-cumulative redeemabie non-convertible perpetual
preference shares of US$0.01 each and each with a liquidation
preference of US$1,000 (the “Substitute Preference Shares”), (v)
17,500 Substitute Preference Shares of S$0.01 each and each with
a liquidation preference of $$10,000, {(vi) 1,100,000,000 non-
cumulative non-convertible perpetual preference shares of S$0.01
each and each with a liquidation preference of $$100 (the “Non-
Cumulative Preference Shares”) and (vii) 100 non-cumulative
redeemabile preference shares of AUDO.01 each and each with a
liguidation preference of AUD1,000 (“Redeemable Preference
Shares™)" in the first line of Clause 5 be deleted and replaced with
the following:

"The suthorised share canital of the Comp=ny is US$8,000C and
S$3,511,000,175 and AUD1.00 and NZD100 divided into (i)
2,000,000,000 ordinary shares of $$1 each, (i) 600,000,000
preference shares of $$2 each, (iii) 300,000,000 non-voting
convertible preference shares of $$1 each (the “non-voting shares”)
{iv) 800,000 non-cumulative redeemable non-convertible perpetual
preference shares of US$0.01 each and each with a liquidation

- preference of US$1,000 (the “Substitute Preference Shares™, (v)

17,500 Substitute Preference Shares of S$0.01 each and each with
a liquidation preference of $3$10,000, (vi) 1,100,000,000 non-
cumulative non-convertible perpetual preference shares of $S$0.01
gach and each with a liquidation preference of S$100 (the “Non-
Cumuiative Preference Shares”), (vii) 100 non-cumulative



4)

redeemable preference shares of AUDO0.01 each and each with a
fiquidation preference of AUD1,000 ("Redeemable Preference
Shares”) and (vii) 100 non-cumulative Class A redeemable
preference shares of NZD1.00 each and each with a liquidation
preference of NZD1,000."

(b)  Aricle 4

Articie 4 shall be deleted in its entirety and be replaced with the
following new article: '

“The authorised share capital of the Company is US$8,000 and
$%$3,511,000,175 and AUD1.00 and NZD100.00 divided into (i)
2,000,000,000 ordinary shares of $$1 each, (ii) 600,000,000
preference shares of $$2 each, {iii) 300,000,000 non-voting
convertible preference shares of S$1 each (the “non-voting shares”)
(iv) 800,000 non-cumulative redeemable non-convertible perpetual
preference shares of US30.01 each and each with a liquidation
preference of US$1,000 (the “Substitute Preference Shares™), (v)
17,500 Substitute Preference Shares of $$0.01 each and each with
a liquidation preference of S$10,000, (vi) 1,100,000,000 non-
cumulative non-convertible perpetual preference shares of $$0.01
each and each with a liquidation preference of S$100 (the “Non-
Cumulative Preference Shares”), (vii) 100 non-cumulative
redeemable preference shares of AUDOD.01 each and each with a
liquidation preference of AUD1,000 ("Redeemable Preference
Shares”) and (vii) 100 non-cumulative Class A redeemable
preference shares of NZD1.00 each and each with a liquidation
preference of NZD1,000.”

() Article 5F

A new Article 5F shall be inserted immediately after Article 5E in the
manner as set out in the Annexure.

Ordinary Resolution — Preference Share Issue Mandate

..---hat, .contingent on upon the nassing of Resnlutions (2) anc (3)

above,

(a) authority be given to the Directors of the Company to allot
and issue the Class A Redeemable Preference Shares referred to in
Article 5F of the Articles of Association of the Company at any time
and upon such terms and conditions and for such purposes and to

such persons as the Directors of the Company may in their absolute
discretion deem fit;

(b) the Directors of the Company be authorised to do all such
things and execute all such documents as they may consider



necessary or appropriate to give effect to this Resolution as they
may deem fit; and

(¢) - (unless revoked or varied by the Company in General
Meeting) the authority conferred by this Resolution shall continue in
force until the conclusion of the next Annual General Meeting of the
Company or the date by which the next Annual General Meeting of
the Company is required by law to be held, whichever is earlier.

Dated this 14" day of December 2005
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S DHANABALAN -
AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD
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Non-Cumulative Class A Redeemabie Preference Shares.

The non-cumulative Class A Redeemable Preference Shares {collectively, “Class A
Redeemabls Preference Shares” and each, a "Class A Redeemable Preference Share”) shall
have the following rights and be subject to the following restrictions.

Denomination

The par value of each Class A Redeemable Preference Share will be NZD1.00, with a liguidation
preference of NZD1,000 (the "Liguidation Preference“) for each Class A Redeemable
Preference Share., )

- Dividends

(a) Subject to this Article 5F(2), each of the 100 issued Class A Redeemable Preference
Shares will entitie the holder thereof to receive for each Dividend Period a non-
cumulative preferential dividend ("Dividend") {when, as and if declared by the Board)
payable in New Zealand dollars at a fixed gross rale per annum of 8.75 per cent of
NZD5,000,000, being the aggregate of the issue price of NZB1,000 for each Class A

" Redeemable Preference Share and the principal amount of NZD4,999,000 for each 2007
" Note {as defined below), multiplied by the actial number of days in the relevant Dividend
Period divided by 385 ("Gross Amount”). The Dividend will be payable semi-annually in
arrear on May 15 and November 15 in each year up to and excluding the Maturity Date
(zs defined below) and on the Maturity Date (each, a “Dividend Payment Date”) when,
- as and if declared by the Board of Directors of the Company (or an authorised committee
- thereof) (the "Board"). {f any Dividend Payment Date would otherwise fall on a day
which is not a Business Day (as defined below), such Dividend Payment Date will be
‘postponed to the next day which is a Business Day unless that day falls in the nexi
calendar month in which case such Dividend Payment Daté will be brought forward to the
immediately preceding Business Day provided always that any declaration of Dividend by
the Board shall be made at least three Business Days before the scheduled Dividend
‘Payment Date for the relevant Class A Redeemable Preference Share Dividend Period,
and notified o the hoiders of the Class A Redeemable Preference Share in accordance
with paragranh {10) of this Astisle EF. ' IR S

For the purposes of this Article 5F:

“Business Day" means a day cother than & Saturday, Sunday or a public holiday on
- which banks are open for business in Amsterdam, Auckland, ‘Hong Kong, London,
Singapore and Sydney;

"Dividerid Period” means the period from, and including, the date of issue of the Class A
Redeemable Preference Shares (the "lssue Date") io, but excluding, the first Dividend
Payment Date (being 15 May 2008} and each successive period from, and including, a

Dividend Payment Date o, but excluding, the next succeeding Dividend Payment Date,
and




(b)

{c)
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“Maturity Date” means the earlier of {i) 15 November 2007, (ii) any day on which the
corresponding 2007 Note is redeemed or (jii) the Company Redempiion Date or the
Holder Redemption Daie, as the case may be (each as defined below).

Without limitation 1o the Board's scle discretion regarding the declaration of any Dividend
on a Class A Redeemable Preference Share, in the event the Board declares or pays
Dividend(s) in respect of a Dividend Period for the purpose of this Article 5F(2), it must
gither be:

i) 2 franked dividend -equal 1o the Gross‘Amount; or

(i) two dividends in the circumstances set out in Article 5F{2)(c), comprising of a
franked dividend and a tax exempt (1-tier) dividend where the aggregate of the

gross amount of the franked dividend and the tax exempi {1-tier) dividend equal
lo the Gross Amount,

and in either of the foregoing circumstances, the Dividend(s) declared or paid must not
be for any lesser amount. In the event the Board is not enlilled to declare or pay a
Dividend for such full amount, whether due to an insufficiency of prefits of the Company
available for distribution or otherwise, it must not declare or pay a Dividend at all in
relation to such Class A Redeemable Preference Share for the relevant Dividend Period.

. To the extent that the Cofnpany has a sufficient balance in ils accouni ("Section 44A

Account”) maintained pursuant to Seclion 44A of the Income Tax Act, Chapter 134 of

‘ . Singapore (the "Income Tax Act”) to frank the Dividend, a Dividend paid to the holder of

a Class A Redeemable Preference Share shall be a franked dividend (as defined below).
1f the Company's balance in its Section 44A Account is sufficient to frank part only but not

- the whole of eny Dividend, then in relation to the payment of that Dividend, the Company

shall instead declare and pay two dividends as part of the Dividend being:

iy - airanked dividend of such gross amount that the amount to be deducted by the
Company as tax in respect of the dividend shall be equal to the amount in the
Company's Saction 44A Account (havinp regard 1o the Company's obligaiion to

pay franked dividends on any other preference shares on a pari passu basis, =™

each in accordance with its rgspective righis}; and

{in) a tax exempt (1-tier) dividend equal fo the Gross Amount less the gross amount

of dividend payable as a franked dividend pursuant to Article 5F(2)(c){i) above.

All Dividends paid to the holder of 2 Class A Redeemzble Preference Share shall be paid

~in cash and in New Zealand doliars.

-For the purposes of this Article 5F(2){c), 2 "franked dividend' means a payment which

is treated by the Company as a dividend paid under deduction of income tax pursuant to
Sectlion 44 of the income Tax Act. Accordingly, and notwithstanding anything to the
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- contrary in these Articles,‘lhe net amount payable (in cash) by the Company to a holder

of Class A Redeemabie Preference Shares in respect of any franked dividend on a Class
A Redzemable Preference Share under this Asticlie 5F shall be equal o the gross
amount of Dividend determined on the basis set oul in Article 5F{2}{a) or Asticle
5F(2){c})(i}, as the case may be, less an amount equal to the gross amourt of Dividend
multiplied by the relevant rate (expressed as a fraction) from which {ax must be deducied
from any dividend paid under Seclion 44 of the Income Tax Act. '

Subject to Article SF{2}(c}{ii}, if the Company is on the 1-tier corporate tax system, the
Dividend payable by the Company on & Class A Redeemable Preference Share shall be
the Gross Amount {i.e. ihe amount determined on the basis sei out in Article SF(2){a),
without any deduction whatsoever). ‘

Subject to Article 5F(2)(b), 2ny decision regarding the declaration of any Dividend on the
Class A Redeemable Preference Shares will be at the sole discretion of the Board and
nothing herein contained will impose on the Board any requirement or dutly to resolve to
distribute, declare or pay in respect of any fisca! year or period the whole or any part of
the profits of the Company available for distribution. Without limitation to the foregoing
discretion of the Board, the Board will only declare a Dividend on a Class A Redeemable

‘Preference Share if it has sutficient Distributable Reserves {as defined below) to declare

and make payment in full of dividends or other distributions that may or would become

due on the Class A Redeemable Preference Shares and any Parity Obligations {as

defined beiow) in the same fiscal year or at the same time as such Dividend on a Class A
Redeemable Preference Share is declared. Dividends on Class A Redeemablie

Preference Shares shall be paid in priority to the Company's Ordinary Shares. No

Dividend or any part thereot shall become due or payable on any Dividend Payment Date

for the purposes of this Article unless the Board has declared or resolved 1o distribute

such Dividend with respect 1o that Dividend Payment Dale.

No holder of the Ciass A Redeemable Preference Shares shall have any claim in respect
of any Dividend or part thereof not declared or otherwise due or payable pursuant 1o this
Article S5F(2){d). Accordingly, such amount wil not accumulate for the benefit of the
holders of the Class A Redeemable Preference Shares or entitle such holders o any
claim in respect therebf against the Company.

“Distributable Reserves” means, at any time, the amounts for the time being available
to the Company for distribution as a dividend in compliance with Section 403 of the

Companies Act, Chapter 50 of Singapore as of the date of the Company’s laiest audited
balance sheet. .

"Parity Obligations" means any preference shares or other similar obligations of the
Company that constitute Tier 1 capita! of the Company on an unconsolidated basis or other
preference shares {not constitufing debt obligations) having in all material aspecis the same
ranking as preference shares, issued by the Company or any subsidiary (as defined in the
Act) of the Company, and senior to the Company’s ordinary shares. -
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(f)
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(@)
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-Any additional issuances of Class A Redeemable Preference Shares shall have such

rights and shall bear such designation as the Board shall prescribe prior to theilr issue.
All of the Class A Redeemable Preference Shares and such additional issuances of

Class A Redeemable Preference Shares wilt rank pari passu with each other with respect

to participation in profits and assets of the Company. Each Class A Redeemable
Preference Share will rank as regards participation in profits pari passu with all other
shares to the extent that they are expressed to rank pari passu therewith and in priority 1o
the Company’s ordinary shares. For the purpose of participation in profits and in the
event of a winding up cf the Company, the Class A Redeemable Preference Shares
would rank pari passu with the preference shares of S$2 each in the capital of the
Company, the Substitute Preference Shares, the Non-Cumulative Preference Shares and
the Redeemable Preference Shares and senior to the non-voling shares, in each case
when and if issued. The Company shall not issue any other preferance shares ranking,
es 1o participation in the profits or the assets of the Company, senior or in priority to the
Class A Redeemable Preference Shares or any other Parity Obligations of the Company,
unless approved by (i) at least a majority of the holders of the preference shares of $%2
each, the Substitute Preference Shares, the Non-Cumulative Preference Shares, the
Redeemable Preference Shares and all other Parity Obligations of the Company, acting
as a single cless and (i) at least a mejority of the holders of the Class A Redeemable
Preference Shares {as a class), each in accordance with Article 5F(5) below.

Payment of a Dividend shall be made to the holder of a Class A Redeemable Preference
Share whose name is eniered in the regisier two Business Days prior 1o the relevant
Dividend Payment Date. No Class A Redeemable Preference Share will carry any further
right as regards participation in the profits of the Cornpany.

Any Dividend unclaimed after a period of six years from the date of declaration of such
Dividend will be forfeited and reveri 10 the Company. No Dividend or other moneys
payable on or in respect of a Class A Redeemable Preference Share shall bear interest
against the Company.

Liguidation Bistributions

In the event of the commencement of any dissaiugan or winding 1p of the Gempany
(other than pursuant o a Pemitled Reorganisadon (as defined below)) before the
redemption- of a Class A Redeemable Preference Share, each Class A Redeemable

- Preference Share will rank (i} junior to deposilors and all other creditors (including the

holders of subordinated debt) of the Company, (ii} pari passu with all Parity Obligations of
the Company with respect to the Class A Redeemable Preference Shares and (iii} senior
to the holders of tha Company’s ordinary shares and any other securities or obligations of
the Company that are subordinated 1o the Class A Redeemable Preference Shares. On

-such a dissclution or winding up, each Class A Redeemable Preference Share will be

entitled 1o receive in New Zealand doliars an amount equal o the Liguidation Distribution.

;'Liquidation Distribution” reans, upon 2 dissolution or winding up of the Company, the
Liguidation Preference.
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“"Permitted Reorganisation” means a solvent reconsiruction, amalgamation,

reorganisation, merger or consolidation whereby all or substantially all the business,

-undertaking and assets of the Company are transferred to & successor entity which

assumes 2l the obligations of the Company under the 2007 Notes (as definad below)

and the Class A Redeemable Preference Shares.

¥, upon any such dissolution or winding up, the amounis available for payment are
insufficient.to cover the Liguidation Distribution and any liquidation distributions of any
Parity Obligation, but there are funds available for payment so as to allow payment of
part of the Liguidation Dislribution, then each holder of a Class A Redeemable
Preference Share will be entitted o receive the Relevant Proportion of the Liquidation
Distribution. '

"Relevant Proportion” means the lotal amount available for any such payment and for
making any liquidation distribution on any Parity Obligations divided by the sum of {x) the
full Liguidation Distribution before any reduction or abatement hereunder and (y) the
amount (before any reduction or abatement hereunder) of the full higuidation distibution
on any Parity Obligations, converled where necessary into the same currency in which
liguidation payments are made to creditors of the Cornpany.

After payment of the Liquidation Distribution, nc Class A Redeemable Preference Share
will confer any right or claim to any of the remaining assels of the Company.

- "Redemption

Without prejudice o the right of the Company to redeem each Class A Redeemable
Preference Share pursuant to Articie SF(4){b), the Company shall redeem each Class A
Redeemable Preference Share for the time being issued and outstanding, in whole, but
not in part, on the earlier of 15 November 2007 or on any day on which a corresponding
2007 Note is redeamed or becomes due and payable.

The Company may at any time by giving a notice of redemption (& "Redemption Notice")

in accordance with. Article 5F(4){e), at its opiion, redeem &l Class A Redeemable

Preference Shares for the time being issued and putstaniding in whale, but not in pari, on
the date specified in the Redemption Notice (with such date being a “"Company
Redemption Date”), {unless ofherwise agreed in writing between ihe Issuer and the

hoider(s) of all Class A Redeemable Preference Shares for the time being issued and
outstanding).

The holders of Class A Redeemable Preference Shares may, acling as a class, at any
fime, by giving @ Redemption Notice in accordance with Article 5F(4){g), at its option,
require the Company to redeem all Class A Redeemable Preference Shares held by such
holders on the date specified in the Redemption Notice ("Holder Redemption Date™).
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Any redemption of Class A Redeemable Prelerence Shares shall be at the Redempiion
Price (as defined below) and will be for cash payzable in New Zealand dollars.

if the Class A Redeemable Preference Shares are io be redeemed prior 1o maturity, the

-Company will mail to the holder(s) of such Class A Redeemable Preference Shares or,

as ihe case may be, a holder of the Class A Redeemsble Preiference Share(s) will mail to
the Company, a Redemption Nolice not less than 15 Business Days prior io the
Company Redemption Date or the Holder Redemplion Dale, as the case may be, in

- accordance with Article 5F(10) below.  Each Redemption Notice will specify (i) the

()

{9}

Voting

Company Redemption Date or the Holder Redempiion Date, as the case may be, and (i)
the Redemption Price {as defined below). In the event the Company and lhe holder of
the Class A Redeemable Preference Share(s) both issue a Redemption Notice so that
both Redemplion Nctices are current at the same time, the Redemption Notice that
specifies the earlier of the Company Redemption Date or the Holder Redemption Date
will prevail. In the event both such Redemption Notices specify the same redemption
date, the Redempiion Notice issued by the holder of the Class A Redeemable Preference
Share will prevail. The holder of the Class A Redeemable Preference Share musi

- surrender (at the registered office for the time being of the Issuer in Singapore) the share

cerlificale (if applicable) in respect of such Class A Redeemable Preference Share to
obtain payment of the Redemplion Price. No defect in the Redemption Notice or in its
mailing will affect the validity of the redemption proceedings.

The cash amount payable in relation 10 a Cless A Redeemable Preference Share on
redemption (the "Redemption Price") is an amount equal fo the Liguidation Preference
of that Class A Redeemable Preference Share iogether with all Dw:dends declared or
otherwise due and payable as at the Redemption Date.

Payments in respect of the amount due on redemption of a Class A Redeemable
Preference Share will be made by electronic funds iransfer o 2 bank account in
Singapore or such other method as the holder of the Class A Redeemable Preference
Share may agree o accept. Imevocable instructions for the electronic transfer by way of
payment will be made against presentation and surrender of the relative share cemﬁcate
(if any) ai-the head office for the time being of the Issuer in Singapor=.

'A-receﬁt- given by the ho!der for the fime being of any Class A Redeemzble Prefélence

Sharas (or in the case of joint holders by the first-named joint holder) in respect of the
amount payable on redemption of the Cless A Redeemabie Preference Shares will
constifute an absolute discharge to the Company.

Subject to applicable law and except as provided in Article 5F(7), the holder of a Class A
Redeemable Preference Share will not be entitled to attend and vote at general meetings of the
Company. The holder of a2 Class A Redeemable Preference Share will be entitled to attend a
class meeting of all holders of the Class A Redeemable Preference Shares. Every holder of one
or more Class A Redeemable Preference Shares who is present in person at a class meeting of
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holders of the Class A Redeemable Preference Shares will have one voie oh a show of hands
and on a poll every holder of one or more Class A Redeemable Preference Shares who is

present in person-or by proxy will have one vote for every Class A Redeemable Preference
Share of which he is the holder.

Purchsses

Subject to Article 5F{(4), the Company may at any time and from time fo time exercise any

powers conferred by applicable Singapore law in pUrchasing the Class A Redeemable Preference
Shares. ‘

Variations of Rights and Further Issues -

The prior consent in writing of the holders of a majorily of the Class A Redeemable Preference

Shares or the sanclion of a special resolution, passed at a separate class meeting by holders of
at least 2 majority of the outstanding Class A Redeemable Preference Shares present in person
or by proxy, shall be required in order to give efiect 1o any variation or abrogation of the rights,
preferences and privileges of the Class A Redeemable Preference Shares or the holders by way
of amendment of the Arlicles or otherwise {including, without limitation, the authorisation or

- creation of any securities or cwnership interests of the Company ranking, as to participation in the

profils or assets of the Company on a liquidation or octherwise, senior to the Class A Redeemable
Preference Shares) (unless otherwise reguired by applicable law).

Mo such consent or sanction shall be required if the change is solely of a formal, minor or

" technical nature, or is fo comrect an error or cure an ambiguity; provided that, the change does not

reduce the amounts payable to any holder of a Class A Redeemable Preference Share, in’ipose
any material obligation on a holider of a Class A Redeemable Preference Share or materially and
adversely affect his voting rights; and provided, further, that the rights of each holder of a Class A

‘Redeemable Preference Share relaling o the amount of Dividends, Liguidation Distributions or

the amount received upen redemption of the Class A Redeemable Preference Share may not be
varied or abrogated without the written consent of that holder.

Notwithstanding the foregoing, no vote of the holders of Class A Redeemable Preference Shares
will be recrutred for the rPFiE'T:Di!OTI or cancellation of the Class A Redeemable Prefere':c:e Shares-
in accordance wiih inis Ariis le 5F.

The Company will cause a notice of any meeting at which holders of any Class A Redeemable
Preference Shares are entilled to vote and any voting forms to be mailed io sach holder, in
accordance with Article 5F(10) below. Each such nolice will include a statement setting forth (i)
the date, time and place of such meeting, {ii) a description of any resolution to be proposed for
adoption at such meeting on which such holders are entilled to vole and (iii} instructions for the
delivery of proxies.

The special righis or privileges attached to the Class A Redeemable Preference Shares will not
be deemed to be varied, modified or abrogeted by the creation or issue of further shares ranking
pari passu therewith, or by the nurchase or redemption by the Company of its own shares.
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Transfer of Shares

Subject to Article 5F(9)(b), & Class A Redeemable Preference Share shall only be Transferred
(as defined below) with the prior consent of the Company.

An instrument of transfer of a share which is in certificated form must be in writing in any usual

form cr other form approved by the Company and must be execuled by or on behalf of the

transferor and by or on behalf of the transferee. The transferor will remain the holder of the
shares transferred untiil the name of the fransieree is entered in the regisier of members of the
Company in respect thereof.

The Company may, in the case of shares in cerlificaled form, in its absolute discrelion and
without assigning any reason therefor, refuse to register any transfer of a share {not being a fully
paid share) and any fransfer of a share on which the Company has a lien. The Company may
also decline to register a transfer unless (i) the instrument of transier is duly stamped (if s0
required), {ii) the transfer is in respect of only one class of shares and (iii) the transfer is in favour
of not more than four persens 2s the transleree.

The Class A Redeemable Preference Shares are in registered form. The registration of share

transfers may be suspended at such times and for such periods as the Company may determine
not exceeding 30 days in any year.

‘.T‘Encumbrance" means any morigage, pledge, charge, lien, assignment by way of security,

hypothecation, security interest, title retention, preferential right or trust arrangement, any other
security agreement or secunly arrangement and any other amangement of any kind having the
same effect as any of the foregoing other than liens arising by operation of law.

“Transfer” means o sell, transfer, assign or make the subject of an Encumbrance or frust, in

whole or in part or agree o do any of the foregoing and "Transferred” has a corresponding
meaning.

Stapling

{a) Each Ciass A Redeern;:b}jafprefer_é{jcé Share will 53 allotted and issued together with a
corresponding NZD4,892,000 Note Due 2007 (*2007 Note™).

(b) Except as permitted by this Article SF(9), a holder of 2 Class A Redeemable Preference
| Share shall not without the prior consent of the Company Transfer any Class A
Redeemable Preference Shere or any interest in such Class A Redeemable Preference

Share, separately from the corresponding 2007 Nole.

The holder of a Class A Redeemable Preference Share shall be entiled to Transfer such
Class A Redeemable Preference Share, or any interest therein separately from the
corresponding 2007 Note and without the consent of the Company if

)] an Insolvency Even! has occurred; or
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(i) the corresponding 2007 Nole becomes due and payable pursuant to Condition 8
of the terms and conditions of the 2007 Notes.

Any Transfer purporied {0 be made in contravention of the foregoing will be null and void
and of no effect. Any transferee, assignee or holder of an Encumbrance or irust in
respect of any Class A Redeemable Preference Share takes such Cless A Redeemable
Preference Share subject to the terms set out in this Article 5F.

“Transferor” means any transferor, assignor, encumbering party or settlor.

Notices or Other Documents

Any notice or other document may be served by the Company upon any holder of the Class A
Redeemabie Preference Shares, inter alia, by delivery in person, by sending it through the post in
a prepaid envelope io such holder at ils registered address cr by facsimile transmission. Such
notice or document shall be 1aken io have been given or made:

(i)

(i)

(i),

in the case of delivery in person: when delivered bersonally or 1o the regisiered address
of the holder of the Class A Redeemable Preference Shares; -

the case of post: on the third day after having been posted as prepaid ordinary mail or, in
the case of international post, on the fifth day after having been posted as prepaid
aimail; and

in the case of {acsimile: on the production by the despaiching facsimile machine of a
transmission control report showing the relevant number of pages comprising the
relevant document to have been sent to the facsimile number of the recipient and the
result of the transmission as "OK" {or an equivalent expression) unless the recipient
notifies the Company within four hours (between 9.00 am and 5.00 pm on a working day
in the place of receipt) that the transmission was not received in its entirety in a legible
form.



DBS BANK LTD. aDBS

(Incorporated in the Republic of Singapore)

THE COMPANIES ACT, CAP 50

Passed on 28 October 2005

At an Extraordinary General Meeting of the abovenamed Company duly convened
and held at its Registered Office, ‘6 Shenton Way, DBS Building Tower One, Singapore
068809 on 28" October 2005, the Ordinary/Special Resolutions annexed in Appendix I were
duly passed.

SUPPIAH DHANABALAN
AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD

Dated: 28" October 2005
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(Incorporated in the Republic of Singapore)

Minute by Authorised Representative

Pursuant to Section 179(6) of the Companies Act, Chapter 50

|, the undersigned, the authorised representative of DBS Group Holdings Ltd, the
holding company beneficially entitled to the whole of the issued ordinary shares of DBS |
Bank Lid. (“DBS Bank”), state that the following Resolutions, of which Resaiutions 1, 2 and
4 were proposed as an Ordinary Resolution and Resolution 3 was proposed as a Special
Resolution, have been passed at the Exiraordinary General Meeting of DBS Bank held on

October 28, 2005:

EGM/1/20005 (1) Ordinary Resolution — Consent to Shorter Notice of Meeting

(2)

That the Extraordinary General Meeting of DBS Bank shall be
deemed to have been duly called notwithstanding that less than

fwenty-one days’ notice has been given.

Ordinary Resolution — Increase in Authorised Capital

That the authorised share capital of DBS Bank be increased:

(@) from US$8,000 and 5$3,511,000,175 divided into (i)
2,000,000,000 ordinary shares of S$1 each, (i) 600,000,000
preference shares of S$2 each, (i) 300,000,000 non-voting
convertible preference shares of $$1 each (the “non-voting
shares”) (iv) 800,000 non-cumulative redeemable non-convertibie
perpetual preference shares of US$0.01 each and each with a
liguidation preference of US$1,000 (ihe “Substitute Preference
Shares™), (v) 17,500 Substitute Preference Shares of $$0.01 each
and each with a liquidation preference of $$10,000 and (vi)
1.100,008,200 non-cumulative nen-convertible perpatual prefsrance
shares of S$0.01 each and each with a liquidation preference of -
S$$100 (the “Non-Cumuiative Preference Shares”);

(b} to US3$8,000 and $%3,511,000,175 and AUD1.00 divided into
(i) 2,000,000,000 ordinary shares of S31 each, {ii) 600,000,000
preference shares of S$2 each, (iii) 300,000,000 non-voting shares’
(iv) 800,000 Substitute Preference Shares, (v} 17,500 Substitute
Preference Shares of 350.01 each and each with a liguidation
preference of $$10,000, (vi) 1,100,000,000 Non-Cumulative
Preference Shares and (vii} 100 non-cumulative redeemable



preference shares of AUD0.01 each and each with ms
preference of AUD1,000 (“Redeemable Preference*ohares”),
by the creation of 100 Redeemable Preference Shares.

Special Resolution - Amendments to Aricles of Association

That, contingent upon the passing of Resolution (2) stated above,
the Memorandum of Association and Articles of Association of DBS
Bank be amended as follows:

- . (ay Clause 5 of the Memorandum of Association

The phrase "The authorised share capital of the Company is
US$8,000 and $$3,511,000,175 divided into (1) 2,000,000,000
ordinary shares of S$1 each, (i) 600,000,000 preference shares of
S$2 each, (iil} 300,000,000 non-voting convertible preference shares
of S$1 each (the “non-voting shares™) {iv) 800,000 non-cumulative
redeemable non-convertible perpetual preference shares of
US$0.01 each and each with a liquidation preference of US$1,000
(the “Substitute Preference Shares™), (v) 17,500 Substitute
Preference Shares of S$0.01 each and each with a liquidation
preference of $S$10,000 and (vi) 1,100,000,000 non-cumulative non-
convertible perpetual preference shares of $$0.01 each and each
with a liquidation preference of $S$100 (the “Non-Cumulative
Preference Shares”)” in the first line of Clause 5 be deleted and
replaced with the foliowing:

" "The authorised share capital of the Company is US$8,000 and

$$3,511,000,175 and AUD1.00 divided into (i) 2,000,000,000
ordinary shares of S$1 each, (ii) 600,000,000 preference shares of
S$2 each, (iii) 300,000,000 non-voting convertible preference shares
of S$1 each (the “non-voting shares”) (iv) 800,000 non-cumulative
redeemable non-convertible perpetual preference shares of
US$0.01 each and each with a liquidation preference of US$1,000
(the “Substitute Preference Shares™), (v) 17,500 Substitute
Preference Shares of $30.01 each and each with a liquidation

- preferance of $$10,000, (vi) 1,100;000,000 non-cuinulative non-

convertible perpetual preference shares of $$0.01 each and each
with a liquidation preference of S$100 {the “Non-Cumulative
Preference Shares”) and (vii) 100 non-cumulative redeemabis
preference shares of AUDOQ.01 each and each with a liquidation
preference of AUD1,000."

(b)  Article 4

Article 4 shall be deleted in its entirety and be replaced with the
following new article:



“The authorised share capital of the Company is Umgﬁs
5$3,511,000,175 and AUD1.00 divided into (i) 2,00
ordinary shares of S$1 each, (i) 600,000,000 preference shares of
$%2 each, (i) 300,000,000 non-voting convertible preference shares
of 8$1 each (the “non-voting shares”) (iv) 800,000 non-cumulative
redeemable non-convertible perpetual preference shares of
US$0.01 each and each with a liquidation preference of US$1,000
(the “Substitute Preference Shares”), (v) 17,500 Substitute
Preference Shares of $$0.01 each and each with a liquidation
preference of $$10,000, (vi) 1,100,000,000 non-cumulative non-
convertible perpetual preference shares of S§0.01 each and each
with a liguidation preference of S$100 (the “Non-Cumulative
Preference Shares”) and (vii) 100 non-cumulative redeemable
preference shares of AUDO.01 each and each with a hqu:datton
preference of AUD1,000.7

(c) Article 5E

A new Article 5E shall be inserted immediately after Article 5D in
the manner as set out in the Annexure.

Ordinary Resolution — Preference Share issue Mandate

That, contingent on upon the passing of Resolutions (2) and (3)
above,

(@) authority be given fo the Directors of the Company o allot and
issue the Redeemable Preference Shares referred fo in Article 6E of

- the Articles of Association of the Company at any time and upon

such terms and conditions and for such purposes and to such
persons as the Directors of the Company may in their absolute
discretion deem fit;

(b) the Directors of the Company be authorised to do all such
thlnge and execute all such documents as they may consider
Recessary or approor.ate te give etect {o this Resolution as they.
may deem fit;

(c) any one Director be authorised to sign all documents not
requiring sealing in connection with the issue of the Redeemable
Preference Shares; and

(d) the Common Seal of the Company be affixed in accordance
with the Articles of Association to any share certificate or any other
document requiring sealing in connection with the issue of the
Redeemable Preference Shares (including but not limited to the
notes to be issued by the Company in connection with the



Redeemable Preference Shares as part of a “staplem‘ BS

issue) and that the signatures of any director or secre
accompany the affixation of the Common Seal may be by way of
facsimile signature. ‘

Dated this 28" day of October 2005

T
- __b-‘—(,, S e, em_ Al
T e e
S DHANABALAN

AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD



DBS BANK LTD.

(Incorporated in the Republic of Singapore)

THE COMPANIES ACT, CAP 50

Passed on 19 May 2006

At an Extraordinary General Meeting of the abovenamed Company duly convened
and held at its Registered Office, 6 Shenton Way, DBS Building Tower One, Singapors - -
068809 on 19™ May 2006, the Ordinary/Special Resolutions on the Amendment to the
Articles of Association annexed in Appendix I were duly passed.

, , KOH BOON HWEE
' AUTHORISED REPRESENTATIVE OF
A DBS GROUP HOLDINGS LTD

Dated: 19™ May 2006

B Rk e i W TR T LT L
Lo DI R ;




- DBS BANK LTD.
{Incorporated in the Republic of Singarore)

Minute by Authorised Representativé
Pursuant to Section 178(6) of the Companies Act, Chapter 50

I, the undersigned, the authorised representative of DBS Group Holdings Lid,
the holding company beneficially entitled o the whole of the issued ordinary shares
of DBS Bank Lid. ("DBS Bank"), state that the following Resolutions, of which
Resolution 1 was proposed as an Ordinary Resolution and Resolution 2 was
proposed as a Special Resolution, have been passed at the Extraordinary General
Meeting of DBS Bank held on May 19, 2006:

EGM/1/2006 (1) Ordinary Resolution — Consent to Shorter Notice of Meeting

That the Extraordinary General Meeting of DBS Bank shall be
deemed to have been duly called notwithstanding that less than
21 days' notice has been given.

(2) Special Resolution - Amendments to Articles of Association

That the Articles of Association of the Compa;ny (the “Articles™
be replaced with the new Articles at Appendix |.

. Dated this 18" day of May 2006
KOH BOON HWEE

AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD

AtS #AJBBLGF Uk 50

COMPANIES HOUSE 20/06/2(




Appendix

Articles of Association of DBS Bank Lid. were amended as follows:-

1.

PRELIMINARY
The regulations contained in Table “A” in the Fourth Schedule 10 the Companies Act (Chapter 50 of the Revised Edit

1994} shall not apply 1o the Company, but the following shall be the regulations of the Company.

2

In the construction of these Articles the following words shall have the respective meanings hereby assigned to them uni

there be something in the context inconsistent therewith:—

Words denoting the singular number only shall include the plural number also and vice versa.
Words denoting the masculine gender enly shall include the feminine gender also.

Words denoting persens shgil include corporations,

*“The Company™ means DBS BANK LTD.

“The Act” means the Companies Act, (Chapter 50 of the Revised Edition 1994) and every other Act for the timie being
force concerning companies and affecting the Company.

“These Articles” means these Articles of Association as originally framed or as altered from time to time by Spe
Resolution.

“The Directors™ means the Directors of the Company for the time being.

“The Board” means the Board of Directors of the Company or the Directors present at a duly convened meeting of
Directors at which a quorum is present.

“Secretary” includes any person appointed to perform the duties of the Secretary temporarily.
“Member” means any registered holder of shares in the Company.

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

“The Register” means the Register of Members to be kept pursuant to Section 196 of the Act.

“The Seal™ means the Common Seal of the Company.

“Special Resolution™ has the meaning assigned thereto in Section 184 of the Act,

“The Court™ means any courl having thé requisite jurisdiction.

“In Writing” and “Written” include printing, lithography and other modes of representing or reproducing words in a visi
form.

“Dividend” includes bonus.

“Month™ means calendar month.

References in these Articles to “holders” of shares or a ¢lass of shares shall:-, except where otherwise expressly provide
these Articles, exclude the Company in relation to shares held by it as treasury shares and “holding™ and “held” shall
construed accordingly.

References in the Articles to “Members™ shall, where the Act requires, exclude the Company where it is a Member by reas
of its holding of its shares as treasury shares.

Save as aforesaid any words or expressions defined in the Act shall bear the same meanings in these Articles.

Where any provisicn of the Act is referred to, the reference is to that provision as modified by any other Act for the t
being in force. :

The marginal notes are inserted for convenience only and shall not affect the construction of these Articles.
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Article 4 will be deleted in its entirery.
Article 5 is substituted with Article 4.

4.(g)  Unjess otherwise determined by the Company in General Meeting, any new shares from time 1o time 1o be created sh
before they are issued, be offered to the Members in proportion, as nearly as may be, to the number of shares held by th
respectively.  Such offer shall be made by notice specifying the number of shares offered and the price (in this Article called *
offer price™) at which the shares are being offered and limiting a time within which the offer, if not accepted, will be deemed to
declined. The said notice shall also make provision for enabling the persons to whom the notice is sent to apply at the offer price
any shares (in this Article called “surplus shares™) not accepted by other Members and shares aggregaied from fractions. In case
competition the surplus shares shall be allotted to the Members applying for the same in proportion (as nearly as may be and with
increasing the number allotted to any Member beyond the number applied for by him) to their holding of shares at the time when
aforesatd notice was sent to them. The Board may dispose of any surplus shares not applied for by existing Members in such man
as they think maost beneficial to the Company Notwithstanding the foregoing, where the new shares to be so offered are Ordin
Shares, no shares held by a Member other than Ordinary Shares shall be taken into account for the purpose of determining
proportions in which such new Shares (including surplus shares) are to be offered or allotied 10 such Member as aforesaid.

Article Sta(i) will be deleted in its entirety.
Article 5¢a)(ii) will be deleted In iis entirery.
Article 4(iii) will be deleted in its entirety.

Article 4(b) (i) will be deleted in its entirety,

(b) Notwithstanding paragraph (a) above, the Company may by Ordinary Resolution in General Meeting give to the Directo
genera) authority. either unconditionally or subject 1o such conditions as may be specified in the Ordinary Resolution, to issue shz
(whether by way of rights, bonus or otherwise) where unless previously revoked or varied by the Company in General Meeting. s
aythority 10 issue shares does not continue beyond the conclusion of the Annual General Meeting of the Company next following
passing of the Ordinary Resolution or the date by which such Annual General  Meeting is required 1o be held, or the expiration
such other period as may be prescribed by the Act, whichever is the earliest date.

(¢} Subject to the provisians of the preceding paragraphs (a) and (b} of this Article and to the provisions of Article 5A, Art
5B and Article 70, all new shares shall be under the control of the Board who may allot and issue the same with such right:
restrictions, whether in regard to dividend, voting, return of share capital or otherwise, and on such terms and conditions as
payment by way of deposit, instalment or call, or as to the amount or time of payment of instalments or calls, and at such time as
Board may think fit. The Board may. for valuable consideration, enter into any agreement giving to any person any call or righ
pre-emplion in respect of any option to take shares.

A new Ariicle 5 is proposed to be inserted as follows:
TREASURY SHARES

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

5C. As soon as practicable after the occurrence of a Substitution Event (as defined in the Amended and Re-stated Article:
Association of DBS Capital Funding Corporation (the “issuer™) (the <"Articies of Issuer™)} with respect to the Preference Share:
any Series of the Issuer, the Company shail give written notice to the Holder of the Preference Shares {as defined in the Article:
Issuer) of such Series enclosing a substitution confirmation form which such Holder of the Preference Shares will be requirec
complete in order to receive Substituie Preference Shares of the Company.

Upon the occurrence of a Tax Event (as defined in the Articles of Issuer) or a Special Event (as defined in the Article:
Issuer), the Issuer may ¢lect to substitute the Substitute Preference Shares of the Company for the Preference Shares of such Serie
the manner provided in the Articles of Issuer as if such event were a Substitution Event.

The Substitute Preference Shares each with a liquidation preference of USS$1,000 {the “Series A Substitute Prefere
Shares™) shall be issued upon substitution of the Series A Preference Shares (as defined in the Articles of Issuer) and the Substi
Preference Shares each with a liquidation preference of 8$10,000 (the “Series B Substitute Preference Shares™) shall be iss
upon substitution of the Series B Preference Shares (as defined in the Articles of Issuer). These Substitute Preference Shares s
have the following rights and be subject to the following restrictions;

These Substitule Preference Shares shall have the following rights and be subject 1o the following restrictions;
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Depotmination:

The liquidatian preference of each Serics A Substitute Preference Share will be US$1,000 {the “Series A Liquidation Preferencs
The liguidation preference of each Series B Substitute Preference Share will be- §%10,000 {the “Series B Ligquidation Preferem
and together with the Series A Liguidation Preference, the | jquidation Preference”). The gubstitute Preference Shares will
issued credited as fully paid.

{ii)
(a}

{b)

{c)

Dividends:

Subject 10 sub-paragraphs (fy and (g) below, Qubstitute Preference Share of each Series will entitle the holder thereol
receive B pon-cumulative prefcremia! dividend on the Liguidation Preference with Tespect 10 Substitute Preference Shares
such Series calculated on the bases set out in sub-paragraphs {b) and (c) below. The dividend will be pavable semi-annue
in arrears on March 15 and September 15 in each year up o and including March 15,2011 (ihe “Dividend Re-sel Date™) &
thereafier quariesly in arrears on March 13, June 15, September 13 and December 15 10 each year (each a “Prividend Dat
when, as and if declared by she Board of the Company {or an authorised commitiee thereof)., pmvr‘dec{ that the first divide
will be paid in respect of the period from, and including. the Dividend Date immediately preceding the-date on which
Qubstitute Preference Shares of such Series are substined for the preference Shares of the correspongGing series {
wgupstitution Date™) 1o, bul excluding, the first such Dividend Date after jssue. 1f any Dividend Date would otherwise
on a day which tsnot 2 Business Day. payment of the Dividend otherwise payable on such date will be postponed 10 the »
day which is a Business Day- :

Any further jgsuances by the Company of any shares in it capital from {ime 1o tme as substituie preference shares subjec
and in accordance with Singapore Jaw and the Articles and any additional issuances of the Series A Substitnte Prefere:
Ghares and Series B Substitute Preference Shares shall have euch rights and hall bear such designation as the Board
Direciors of the Company (o7 an authorised commiftes thereof) shall preseribe prior 10 their issue. All of the Substit
Preference Bhares and such further issuances and additional 1ssuances of the Substitule preference Shares will rank £
passu With cach other with respect 10 participation in profis and assets. The Sybstitute Preference Shares will Tank as 1688
participation in profits pari passi with all other shares © the extent that they ar® expressed 10 rank pari passu therewith :
in priority 10 the Company’s ordinary shares. In the event of 2 winding up of the Company, the Substitute Preference She
of each Series would rank pari passu with the 60{),000,000 preference shares and senior to the 300,000,000 non-vol
preference chargs, in each case when and if issued. the Company chall niot issue any other preference shares ranking, &
panicipation in the profits of the assets of the Compary, senior or in priority 0 the Series A Substitute Preference Shares,
Series B Substitule Preference Shares or any other Parity Obligations of the Company {zs defined below), unless approved
the holders of Geries A Substituie Preference Shares. Qeries B Substitute Preference Shares and all other Parity Obligation:
the Company. acting as 2 single class in accordance with “Voting” below.

For the purposcs of this Article. spividend Period” means, with respect 10 Supstitute Preference Shares of any Series,
peried from. and including, the date of the dividend date with respect 10 related Preference Shares of such Series immedial
preceding the Substitution Date with respect 10 Substitme Preference Shares of such Series lo, but exciuding, the 1
Dividend Date with respect 10 Qubstitute Preference gpares of such series and each successive period from, and includin,
Dividend ale with respect 0 Substitute Preference Shares of such Geries 1o, but excluding, the next succeeding Divid
Date with respett ©© Substitute Preference Shares of such Serics; «Business Day” means (i} in the cas¢ of Series A Substi
preference Shares, 2 day other than @ Saturday or Sunday O which commercial barks and foreign exchange markets se
payments in United States dollars and are OpER for general business in Mew York City and (i) in the case of Serie
Qubstitute Preference Shares, a day other han a Saturday of Gunday on which commescial banks and foreign excha
markets setile payments in Singapore dollars and are OpEn for general business in Singapore.

Each Substitute preference Share in jssue on of prior 1© the Dividend Re-set Date will entitle the holder thereof 10 TECeIVE
each Dividend period ending on oF priot to the Dividend Re-set Date dividends (i) with respect to the Series A Sybsti
preference Shares. payéble in United States dollars at 2 fixed rate per annum of 7.657% of the Liguidation preference thet
calculated on the basis of the number of days in the relevant period divided by 360 (the number of days 10 be catculated
the basis of a ye&s of 360 days with 12 30-day months and in the case of an incomplete monuth the number of days elaps
and {ii) with respect 10 the Series B Substituie Preference Shares, payable in Singapore dollars al @ fined rate per annun
5.35% of the Liquidation Preference thereof, calculated on the basis of the actual number of days in the relevant pél
divided by 363

Fach Substitae preference Share in issue afier the Dividend Re-sei Date will entitle the holder thereof 10 receive On €
Dividend Date falling after the Dividend Re-sel Date dividends {i) with respect 10 the Series A Substitute Preference Sha
payable in United States dollars at a floating 7a1& per annum equal 10 three-month LIBOR in effect during the reley
Dividend Period plus 3.20%, calculated on the basis of the number of days in the relevant penod divided by 360 {the nuiT
of days to be calculated on the pasys of a year of 360 days with 12 30-day menths and in the case of an incompiete manth
numbey of days elapsed); and (ii) with respect 10 the Series B Gubstitute Preference Shares, payable in Singapore dollars
floating rate per anmum gqual 10 three-month Singapore Swap Offer Rate in effect during 1he selevant Dividend period |
o cntr ealeulated on e basis of the actua) number of days in the relevant period divided by 365.
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“three-month LYBOR™ means, in respect of any Dividend Period with respect to the Series A Substitute Preference Sha
the rate for deposits in U.S. dollars determined by any calculation agent appointed by the Board of Directors from time
time which appears on page 3750 of Telerate as of approximately 11 am., London time, on the Dividend Determinat
Date: provided that, if, at such time, no such rate appears or the relevant Telerate page is unavailable, such calculation ag
will request appropriate quotations and will determine the arithmetic mean of the rates at which deposits in U.S. dollars
offered by three major banks (or, if fewer than three rales are so quoted, two major banks, or, if fewer than two rates are
quoled, one major bank) in the London interbank market, selected by such calculation agent, at approximately 11 a
London time on such Dividend Determination Date 10 prime banks in the London inierbank market for a period of th
menths and in an amount that is representative for a single transaction in the relevant market at the relevant time.

“three-month Singapore Swap Offer Rate” means with respect to the Series B Substitute Preference Shares, the 1
determined by the calcuiation agent appointed by the Board of Directors from time to time which appears under the capt
“ASSOCIATION OF BANKS IN SINGAPORE SIBOR AND SWAP OFFER RATES AT 11.00 AM. SINGAPORE TIM
and the row headed “SGD™ on Telerate Page 50157 (or such other page as may replace Telerate Page 50157 for the purp
of displaying swap offer rates of leading reference banks) at or about 11.00 a.m., Singapore time, on the Divide
Determination Date in respect of the relevant Dividend Period; provided that, if at such time, no such rate is quoted
Telerate Page 50157 (or such other replacement page as aforesaid) or Telerate Page 50157 (or such other replacement page
aforesaid) is unavailable for any reason, “three-month Singapore Swap Offer Rate™ means the Average Swap Rate (wh
shall be rounded up, if necessary, to the nearest 1/16 per cent.} for such Dividend Period determined by such calculat
agent in accordance with the following formula:-

In the case of Premium;

Average Swap Rate = 365 x SIBOR + (Premium x 36500)

360 (T x Spot Rate)

+ {SIBOR x Premium) % 365
(Spot Rate) 360

In the case of Discount: -

Average Swap Rate = 365 x SIBOR -~ (Discount x 36500)

where: -

360 ' (T x Spot Rate)

- (SIBOR x Discount) x 365
(Spot Rate) 360

SIBOR = the rate which appears under the caption “SINGAPORE INTERBANK OFFER RATES (USS)” and the colt

headed “Fixing™ on Telerate Page 7311 (or such other page as may replace Teleratz Page 7311 for the purpos
displaying Singapore inter-bank United States dollar offered rates of leading reference banks) at or about 11
a.1m., Singapore time, on the Dividend Determination Date for a period equal 1o the duration cof the Divid
Period concerned;

Spot Rate = the rate {determined by the calculation agent appointed by the Board of Directors) to be the arithmetic m

(rounded up, if necessary, to the nearest four decimal places) of the rates quoted by the Reference Banks and wt
appear under the caption “SINGAPORE BANKS RATES AT 11 A M, SGP TIME™ and the celumn headed “Sj
on Telerale Page 50162 (or such other page as may replace Telerate Page 50162 for the purpose of displaying
spot rates and swap points of leading reference banks) at or about 11:00 a.m., Singapore time, on the Divid
Determination Date for a petiod equal to the duration of the Dividend Period concerned;

Premium or
Discount = the raie {determined by the calculation ageni appointed by the Board of Direciors) 10 be the arithmetic m

{rounded up, if necessary, to the nearest four decimal places) of the rates quoted by the Reference Banks for a pe:
equal to the duration of the Dividend Period concerned which appear under the caption “SINGAPORE BAM
RATES AT 11 AM. SGP TIME™ on Telerale Page 50162 (or such other page as may replace Telerate Page 50
for the purpose of displaying the spol rates and swap points of leading reference banks) at or about 11:00 a
Singapore time. on the Dividend Determination Date for a period equal to the duration of the Dividend Pe
concerned; and
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T= the number of days in the Dividend Period concerned,

If on any Dividend Determination Date any one of the components for the purposes of calculating the Average Swap Rate abowve
not quoted on the relevant Telerate Page {or such other replacement page as aforesaid) or the relevant Televate Page (or such ot
replacement page as-aforesaid) is unavailable for any reason, the calculation agent appointed by the Board of Directors will requ
the principal Singapore offices of the Reference Banks to provide such calculation agent with quotations of their Swap Rates for
Dividend Period concerned at or about 11:00 a.m., Singapore time, on such DYvidend Determination Date and the Average Swap R
for such Dividend Period shall be the rate per annum equa! tc the arithmetlic mean (rounded up, if necessary, to the nearest |
percent) of the Swap Rates quoted by the Reference Banks to such calculation agent. The Swap Rate of a Reference Bank means
rale al which that Relerence Bank c¢an generate Singapore dollars for the Dividend Period concerned in the Singapore inter-b:
marke! at or about 11:00 a.m,, Singapore time. on the relevant Dividend Determination Date and shall be determined as follows: -

Swap Rate = 363 x SIBOR + (Premium x 36500)
360 {T x Spot Rate)

+ (SIB_OR x Premium) x 363
- (Spot Rate) 360

In the case of Discount; -

Swap Rate = 365 x SIBOR — (Discount x 36500)
360 (T x Spot Rate)

- (SIBOR x Discount) x 365
{Spot Rate) 360

where: -

SIBOR = the rate per annum at which United States dollar deposits for a period equal 1o the duration of the Dividend Per
concerned are being offered by that Reference Bank to prime banks in the Singapore inter-bank market at or ab
11:00 a.m., Singapore time, on the Dividend Determination Date;

Spot Rate = the rate at which that Reference Bank sells United States dollars spot in exchange for Singapore dollars in
Singapore inter-bank market at or about 11:00 a.m., Singapore time, on the Dividend Determination Date;

Premium = the premium that would have been paid by that Reference Bank in buying United States dollars forward in excha
for Singapore dollars on the last day of the Dividend Period concemed in the Singapore inter-bank market;

Discount = the discount that would have been received by that Reference Bank in buying United States dollars forwarc
exchange for Singapore dollars on the last day of the Dividend Period concerned in the Singapore inter-b
market; and

T= . the number of days in the Dividend Period concerned; and

if on any Dividend Determination Date one only or none of the Reference Banks provides the cafculation agent appointed by
Board of Direclors with quotations of their Swap Rate(s), the Average Swap Rate shall be determined by the calculation agent tc
the rate per annum equal to the arithmetic mean (rounded up, if necessary, to the nearest 1/16 per cent) of the rates quoted by
Reference Banks or those of them (being at least two in pumber) to such calenlation agent at or about 11:00 a.m., Singapore time.
such Dividend Determination Date &s being their cost (inciuding the cost occasioned by or attributable 1o complying with reser
liquidity, deposit or other requirements imposed on them by any relevant authority or authorities) of funding, for the reley
Dividend Period, an amount equal to the aggregate Liquidation Preference for Series B Preference Shares for such Dividend Per
by whalever means they determine to be most appropriate, or if on such Dividend Determination Date one only or none of
Reference Banks provides such calculation agent with such quotation, the Average Swap Rate for the relevant Dividend Period s
be the rate per annum equal to the arithmetic mean (rounded up, if necessary, to the nearest 1/16 per cent.) of the prime lending
for Singapore dollars quoted by the Reference Banks at or about 11:00 a.m., Singapore time, on such Dividend Determination Date

“Reference Banks™ means three major local banks in Singapore selected by the calculation agent; and

“Dividend Determination Date” means, with respect to any Dividend Period with respect 10 Preference Shares of any Series, the
falling five Business Days prior to a Dividend Date with respect 10 such Dividend Period.

(d) Any decision regarding the declaration or payment of any dividend on Substitute Preference Shares of any Series will b
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the sole discretion of the Board of the Company and, subject to paragraph (e) below, nothing herein contained will imp-
on the Board of Directors of the Company any requirement or duty 1o resoive to distribute in respect of any fiscal year
period the whole or any part of the profits of the Company available for distribution,

If, during any fiscal year of the Company; the Company pays or makes or proposes to pay or make: :

(i) any distribution in the form of a dividend in compliance with Section 403 of the Act, or any other distributior
payment in respect of the ordinary share capital tssued by the Company or Parity Obligation with respect
Substituie Preference Shares of any Series; or

(i1} a partial distribution or payment in respect of any Parity Obligation with respect to Substitute Preference Share:
any Series, the period commencing on, but excluding, the date of such distribution, other distribution or paym
and ending on, and including, the last day of such fiscal year will be deemed 10 be a “Mandatory Divide
Period”,

On each remaining Dividend Date during a Mandatory Dividend Period with respect to Preference Shares of ¢
Series, the Issyer will be required. subject to paragraph (f), 10 pay as a Dividend (a) following the making c
distribution described in sub-paragraphk (i} above, the Dividend scheduled to be paid on such Dividend Date
respect of Preference shares of any Series and (b) following the making of a partial distribution or paym
described in sub-paragraph (ii) above, an amount equal 1o the Relevant Proportion of the Dividend schedulec
be paid on such Dividend Date in respect of such Preference Shares.

“Parity Obligations” means any preference shares or other similar obligations of the Company that constit
Tier 1 capital of the Company on an unconsolidated basis or have characteristics similar to securities that co
qualify as Tier 1 capital of the Company on an unconsolidated basis and are not expressly stated 1o rank in
malerial respects seniot or junior 1 the Company’s obligations under the Substitute Preference Shares or ot
preference shares {nof constituting debt obligations) having in all material respects the same ranking as prefere
shares, issued by any subsidiary of the Company, that constitute Tier T capital of the Company on
unconsolidated basis or have characteristics similar 10 securities that could qualify as Tier 1 capital of
Company on an unconsolidated basis and are not expressly stated to rank in all material respects senior o7 junio
the Substitute Preference Shares,

The Company will not be obligated to pay any Dividends with respect 10 Substitute Preference Shares of such Series on
relevant Dividend Date if:

(i) The Company is prevented by applicable Singapore banking regulations or other requirements of the MAS
other requirements from making payment in full of dividends or other distributions when due on Pa
Obligations: or

(iii) the Company is unable to make such payment of dividends or other distributions on Party Obligations with
causing a breach of the MAS’s published consolidated or unconsolidated capital adequacy requirements from ti
to time applicable to the Company {the current minimum ratio requirement applicable to the Company being 1
for total consolidated and unconsolidated capital and 8% for total consolidated and unconsolidated Tier 1 capit
or

(it the aggregale of the amount of such Dividends with respect to the Substitute Preference Shares of such Series
paid in fuil}, wogether with the sum of any other dividends and other distributions originally scheduled to be f
- {whether or not paid in whele or part) during the Company's then-current fiscal year on Preference Sharesof's
Series or Parity Obiigations, would exceed (if) the Distributable Reserves as of the Dividend Determination T
with respect to Substitute Preference Shares of such Series,

If, but only if. the Company does not propose or intend to pay and will not pay its next normal dividend (whether interim
annual) on its ordinary shares, the Company may give, on or before a Dividend Determination Date with respect to Substi
Preference Shares of any Series, a notice (a “Dividend Limitation Notice™) to the Issuer, the Paying Agent, the Registrar
the holders of Substitute Preference Shares of such Series that the Company will pay ne Dividends or less than full Divide
on such Dividend Date, in which case no Dividends or less than full Dividends shall become due and payable on s
Dividend Date as sei forth in the applicable Dividend Limitation Notice. The Company may give a Dividend Limital
Notice with respect to Substitute Preference Shares of any Series only if it does not propose or intend to pay and will not
its next normal dividend (whether interim or annual) on its ordinary shares and the Dividend Limitation Notice shall inc)
a statement to this effect and identify the specific dividend on the ordinary shares that wilt not be paid. A Divid
Limitation Notice as to a Dividend payable during a Mandatory Dividend Period shall have no force or effect.

Each Dividend Limitation Notice shall be given through the facilities of DTC, Euroclear, Clearstream, CDP, or t
respective replacement dealing agencies for so long as the Preference Shares clear through the facilities of such clea
agencies.
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Each Dividend Limitation Notice with respect to Substitule Preference Shares of any Series shall be given in writing by
to each holder of the Substitute Preference Shares of such Series, and so long as the Preference Shares of such Series
listed on one or more stock exchanges and the rules of such stock exchange(s) so require, notices shall also be published
such manner as the rules such steck exchange(s) may require. In addition, for so fong as the Substitute Preference Shares
such Series are listed on the Luxembourg Stock Exchange or the Singapore Exchange and Securities Trading Limited (
“SGX-8T) and the rules of such Exchanges so require. shall be published in accordance with paragraphs {b) or (c), as
case may be. under “Notices and Other Documents™.

“Paying Agent” means such enlity as may be app;;a'imcd by the Board of Directors of the Company.

If. whether by reason of the provisions of paragraph (f) above or any equivalent article or term of a Parity Obligation w
respect to  Substitute Preference Shares of such Series, on the relevant Dividend Date, a Dividend with respect o Substit
Preference Shares of such Series is not paid in full on Substituie Preference Shares of such Series or dividends or ot
distributions are not paid in full on any Parity Obligations with respect to Substitute Preference Shares of such Series, but
such Dividend Date there are Distributable

Reserves, then each holder with respect to Substitute Preference Shares of such Series will be entitled to receive the Reley
Proportion with respect to Substitute Preference Shares of any such Dividend. No holder of Substitute Preference Shares
any Series shall have any claim in respect of.any Dividend with respect to Substitute Preference Shares of such Series or |
thereof not payable as a result of the limitations set out in paragraph {f) above. Accordingly, such amount will not accumul
for the benefit of the holders of Substitute Preference Shares of such Series or entitle such holders to any claim in resp
thereof against the Company.

“Distributable Reserves™ means, at any time, the amounts for the time being of the Company which are available o
Company for distribution as a dividend in compliance with Section 403 of the Act (*Available Amounts™) as of the dai
the Company’s lalest sudited balance sheet: provided that if the Board of Directors of the Company reasonably believes |
Available Amounts as of any Dividend Determination *Date with respect to a Dividend are lower than Available Amount:
of the date of the jatest audited balance sheet and are insufficient o pay such Dividend and payments on Parity Obligati
on the relevant Dividend Date then (1) two Directors of the Board shall be required to provide a certificate, on or prior to &
Dividend Determination Date, to the Issuer and the holders of Substitute Preference Shares accompanied by a certificate
the Company’s auditors of the Available Amounts as of such Dividend Determination Date (which certificate of the 1
Directors shall be binding absent manifest error), and (ii) Distributable Reserves as of such Dividend Dctem’nnataon Daie
putrposes of such Dividend shall mean the Available Amounts as set forth in such certificate.

Redemption:

(a) The Company may, &t its option, redeem in whole, but not in part, the Substitute Preference Shares of any Se:
for the time being issued and outstanding on the Dividend Re-set Date and on each Dividend Date thereafter (e
a “Redemption Date™), subject to the satisfaction of the Redemption Conditions with respect to Preference Shi
of such Series and to Singapore law.

“Redemption Conditiens™ means. with respect to the Substitute Preference Shares of such Series, (i) that the p
writlen consent of the MAS to the redemption, if then required, has been obtained and that any conditions that
MAS may impose at the time of any consent, if then required, have been satisfied and (ii} that the Disiributs
Reserves of the Company and/or Replacement Capital as at the date for redemption equals at least the Liguidat
Preference with respect to such Substitute Preference Shares and the full amount of any accrued but ung
Dividend (whether or not deglared) with respeet to such Substitute Preference Sharcs in respect of the Divid
Period in which ibe relevant redemsption falls; . L

“Replacement Capital” means, with respect to Substitute Preference Shares of any Series, ordinary share:
Parity Obligations issued for the purpose of funding the redemption of such Substitute Preference Shares.

Variations of Rights and Further Issues:

The consent in writing of the holders of Substitute Preference Shares of any Series of at least a majority in Liguida
Preference of the outstanding Substitute Preference Shares of such Series or the sanction of a special resolution, passed
separate general meeting by holders of at least a majority in Liquidation Preference of the outstanding Substjtute Prefere
Shares of such Series present in person or by proxy. shall be required in order to give effect 1o any variation or abrogatio
the rights, preferences ang privileges of the Substitute Preference Shares of such Series by way of amendment of the Artis
or otherwise (including, without limitation. the authorisation or creation of any securities or ownership interests of
Company ranking, as to participation in the profits or assets of the Company, senior 1o the Substitute Preference Share:
such Series) (unless otherwise required by applicable law). No such consent or sanction shall be required if the change
solely of a formal, minor or technical nature, or is o correct an error or cure an ambiguity; provided that, the change does
reduce the amounts payable to holders of Substitute Preference Shares of such Series, impose any material obligation on
holders of Substitule Preference Shares of such Series or materially adversety affect their voting rights; and provided, furt
thar the rights of holiders of Substitute Preference Shares of any Series relating to the amount of Dividends, Liquida
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Distributions or Additional Amounts or the amount received upon redemption of Substitute Preference Shares of any Ser
or the date of the Dividend Re-set Date may not be varied or abrogated without the written consent of all holders; :
provided, further, that no provision of Substitute Preference Shares of any Series may be amended without the prior writ
consent of the MAS if such amendment would result in Substitute Preference Shares of such Series not being treated as T
1 capital of the Company on a consolidated or unconsolidated basis.

Notwithstanding the foregoing, no vote of the holders wili be required for the redemption or cancellation of the Substit
Preference Shares of any Series in accordance with the Articles.

Any Noo-Cumulative Preference Share at any time owned by the Company or DBS Group Holdings Lid (“DBSH™), or :
entity of which the Company or DBSH, cither directly or indirectly, owns 20% or more of the voting shares or sim
ownership interests. shall not carry & right 1o vote in a meeting of holders of the Non-Cumulative Preference Shares :
shall, for voting purposes, be treated as if it were not in issue.

The Company will cause a notice of any meeting at which holders of any Substitute Preference Shares are entitled. to v
and any voting forms to be mailed 1o each holder, in accordance with the “Notice or Other Documents™ section below, B
such notice will include a statement setting forth (a) the date. time and place of such meeting, (b} a description of :
resolution to be proposed for adopuon at such meeting on which such holders are entitled to vote and (¢} instructions for
delwcry of proxies.

The special rights or privileges attached to the Substitute Preference Shares of any Series will not be deemed to be vari
modified or abrogated by the creation or issue of further shares ranking pari passu therewith, or by the purchase
redemption by the Company of its own shares.

Transfer of Shares:

An instrument of transfer of a share which is in certificated form must be in writing in any vsual form or other f
approved by the directors of the Company and must be executed by or on behaif of the transferor and by or on behalf of
transferee. The transferor will remain the holder of the shares transferred untif the name of the transferee is entered in
Register of Members of the Company in respect thereof.

The ditectors of the Company may in the case of shares in certificated form, to their absolute discretion and with
assigning any reason therefor, refuse 1o register any transfer of a share (not being a fully paid share) provided that, wk
any such shares are listed on the SGX-8T or any other stock exchange or quotation system, such discretion may not
exercised in such a way as to prevent dealings in the shares of that class from taking place on an open and proper basis,
any transfer of a share on which the Company has a lien. The directors of the Company may also decling 1o regist
transfer unless (i} the instrument of transfer is duly stamped (if so required), (i1} the transfer is in respect of only one ¢
of shares and (iii) the transfer is in favor of not more than four persons as the transferee. .

The Non-Cumulative Preference Shares are in registered form. The registration of share transfers may be suspende:
such times and for such periods as the directors may determine not exceeding 30 days in any year.

The Non-Cumulative Preference Shares shall have the following rights and be subject to the following restrictions:-
Denomination:

The liquidation preference of each Nen- Cumu!atwe Preference Share will bz $$100 (the “Liquidation Preference™).
Dividends: | v

{a) Subject to sub-paragraphs {d}, (f} and (g) belaw, the Non-Cumulative Preference Shares will eatitle the ho
thereof 1o receive a non-cumulative preferential dividend (the “Dividend™) on the Liguidation Prefere
calculated on the bases set out in sub-paragraphs (b) ard (¢} below. The Dividend will be payable semi-annual);
arrears on May 15 and November 15 in each year up to and including May 15, 2011 (the “Dividend Re-set Dar
and thereafter quarterly in arrears on February 15, May 15, August 15 and November 15 in each year (eac
“Dividend Date™) when, as and if declared by the Board of Directors of the Company {or an authorised commi
thereof) (the “Board™}. If any Dividend Date would otherwise fall on a day which is not a Business Day
defined below), payment of the Dividend otherwise payable on such date will be postponed 1o the next day wi
is a Business Day.

For the purposes of this Article, “Dividend Period” means the period from, and including, the date of issue of
Non-Cumulalive Preference Shares (the “Issue Date™) to, but excluding, the first Dividend Date and ¢
.suceessive period from, and including, a Dividend Date to, but excluding, the next succeeding Dividend D
“Business Day” means a day other than a Saturday or Sunday on which commercial banks are open for busines
Singapore.
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Each Non-Cumulative Preference Share in issue on or prior to the Divigend Re-set Date will entitle the hol
thereof 10 receive for each Dividend Perjod ending on or prior to the Dividend Re-set Date gross Dividends (wh
as ang if declared by the Board) payable in Singapore doliars at a fixed rate per annum of six per cent. of
Liquidation Preference thereof, calculated on the basis of the actual number of days in the relevant period divic
by 365.

Each Non-Cumulative Preference Share in issue afier the Dividend Re-set Date will entitle the holder thereol
receive on gach Dividend Date falling after the Dividend Re-set Date gross Dividends (when, as and if declared
the Board) payable in Singapore doliars at a fioating rale per annum equal to the three-month Singapore Sv
Offer Rate in effect for the relevant Dividend Period plus 2.28 per cent., ¢alculated on the basis of the act
number of days in the relevant period divided by 365.

“Calculation Agent” means such entity appointed as calculation agent for the purposes of this Article by
Board.

“three-month Singapore Swap Offer Raie” means, in respect of any Dividend Period, the rate determined
the Calculation Agent from time 1o time which appears under the caption “ASSOCIATION OF BANKS
SINGAPORE SIBOGR AND SWAP OFFER RATES AT 11.00 AM. SINGAPORE TIME™ and the row:hea
“SGD™ on Telerate Page 50157 {or such other page as may replace Telerate Page 50157 for the purpose
displaying Singapore swap offer rales of leading reference banks a1l or about 11.00 a.m.. Singapore time, on
Dividend Determination Date (as defined below); provided that, if at such time, no such rate is quoted onTeler
Page 50157 (or such other replacement page as aferesaid) or Telerate Page 50157 (or such other replacement p
as aforesaid) is unavailable for any reason, "three-month Singapore Swap Offer Rate” means the Average Sv
Rate (which shall be rounded up, if necessary, to the nearest four decimal places} for such Dividend Per
determined by the Calculation Agent in accordance with the following formula:-

In the case of Premium:-

Avenge Swap Rate = 365 x SIBOR + (Premium x 36500)

360 (T x Spot Rate)

+ (SIBOR % Premium} x 365
(Spot Rate) 360

In the case of Discount:-

Avenge Swap Rate = 365 x SIBOR - (Discount x 36500}

Where -

SIBOR =

Spot Rate =

Premivm or
Discount =

360 (T x Spot Rate)

- (SIBOR x Discount} x 365
{Spot Rate) 360

the rate which appears under the caption “SINGAPORE INTERBANK OFFER RATES (U.S.$)” and the colu
headed “Fixing™ on Telerate Page 7311 (or such other page as may replace Telerate Page 7311 for the purpose

- displaying Singapore infer- bank United States dollar offered vates of leading reference banks) at or about {1

a.mn., Singapors iime, on the Dividend Determination Date for & period equal to the duration ofthe Dividend Per
concerned;

the rate (determined by the Calculation Agent) to be the arithmetic mean (rounded uvp, ¥ necessary. to the near
four decimal places) of the rates guoted by the Reference Banks (as defined below) and which appear under
caption “SINGAPORE BANKS RATES AT 11 A.M. SGP TIME" and the column headed “Spot™ on Telerate P:
50168 (or such other page as may replace Telerate Page 50168 for the purpase of displaying the spot rates :
swap points of leading reference banks) at or about 11:00 a.m., Singapore time, on the Dividend Determinat
Date for a period equal te the duration of the Dividend Period concerned.

he rate (determined by the Calculation Agent) 1o be the arithmelic mean {rounded up, if necessary. to the nea
four decimal places) of the rates for a Premium or Discount quoted by the Reference Banks for a period equa
the duration of the Dividend Perjod concerned which appear under the caption “SINGAPORE BANKS RATES
11 A M. SGP TIME™ on Telerate Page 50168 (or such other page as may replace Telerate Page 50168 for
purpose of displaying the spot rates and swap points of leading reference banks) at or about 11:00 a.m,, Singap
time, on the Dividend Determination Date for a period equal to the duration of the Dividend Period concerned; a:

T= the number of davs in the Dividend Period concerned.
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If on any Dividend Determination Date any one of the components for the purposes of calculating the Avenge Swap Rate above is
quoted on the relevant Telerale Page (or such other replacement page as aforesaid) or the relevant Telerate Page (or such ot
replacement page as aforesaid) is unavailable for any reason, the Caleulation Agent will request the principal Singapore offices of
Reference Banks to provide the Caicufation Agent with quotations of their Swap Rates for the Dividend Pericd concerned at or ab
11:00 a.m., Singapore time. on such Dividend Determination Date and the Avenge Swap Rate for such Dividend Period shall be
rale per annum equal 1o the arithmetic mean (rounded up, if necessary. to the nearest four decimal places) of the Swap Rates quo
by the Reference Banks to the Calculation Agent. The Swap Rate of a Reference Bank means the rate at which that Reference Bi
can generate Singapore dollars for the Dividend Period concerned in the Singapore inter-bank market at or about 11:00 a.
Singapore time, on the relevant Dividend Determination Date and shall be determined as follows:

1n the case of Premium:-

Swap Rate = 365 x SIBOR + (Premium x 36500)
7 360 (T x Spot Rate)

+ {(SIBOR x Premium) x 365
" (Spot Rate) 160

In the case of Discount:-

Swap Rate = 365 x SIBOR - {Discount x 36500)
360 (T x Spot Rate)

- (SIBOR x Disgount) x 365
(Spot Rate) 360

where:-

SIBOR = the rate per annum at which United States dollar deposits for & period equa! 1o the duration of the Dividend Per
concemed are being offered by that Reference Bank to prime banks in the Singapore inter-bank market at or ab
11:00 a.m., Singapore time, on the Dividend Determination Date;

T= the number of days in the Dividend Period concerned.

If on any Dividend Determination Date one only or none of the Reference Banks provides the Calculation Ag
appointed with quotations of their Swap Rate(s), the Average Swap Rate shall be determined by the Caleulat
Agent to be the rate per annum equal to the arithmetic mean {rounded up, if necessary, 1o the nearest four deci:
places) of the rates quoted by the Reference Banks or those of them (being at least two in number) 10 the Calcutat
Agent at or about 11:00 a.m., Singapore time, on such Dividend Determination Date as being their cost {incluc
the cost occasioned by or attributable to complying with reserves, liquidity, deposit or other requirements impo
on them by any refevant authority or authorities) of funding, for the relevant Dividend Period, an amount equal 1o
aggregate Liquidation Preference for such Dividend Period by whatever means they determine to be n
appropriate, or if on such Dividend Determination Date one only or none of the Reference Banks provides
Calculation Agent with such quotation, the Average Swap Rate for the relevant Dividend Periad shall be the rate

;-annum equal 16 the arithmetic mean (rounded up, if necessary, to tie nearest four dzcimal places) of the pr
iending rates fur Singapore dollars quoted by the Reference Banks at or about 11:00 a.m., Singapore time, on s
Dividend Determination Date. .

"Reference Banks" means three major local banks in Singapore selected by the Calculation Agent.

"Dividend Determination Date” means, with respect 1o any Dividend Period, the day falling five Business Days prior
Dividend Date with respect to such Dividend Period..

{d) Any decision regarding the declaration or payment of any Dividend on the Non-Cumulative Preference Shares
be at the sole discretion of the Board and nothing herein contained will impose on the Board any requiremen
duty to resolve to distribute, declare or pay in respect of any fiscal year or period the whole or any part of
profits of the Company avaitable for distribution. No Dividend or any par thereof shall become due or payable
any Dividend Date for the purposes of this Article uniess the Board has declared or resolved to distribute s
Dividend or part thereof with respect te that Dividend Date.

(e) Any additional issuances of the Non-Cumutative Preference Shares shall have such rights and shall bear s
designation as the Board shall prescribe prior to their issue. All of the Non-Cumulative Preference Shares and s
additional issuances of the Non-Cumulative Preference Shares will rank pari passw with each other with respec
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participation in profits and assets of the Company. The Non-Cumulative Preference Shares will rank as rege
participation in profits pari passu with all other shares to the extent that they are expressed 10 rank pari pa
therewith angd in priority to the Company’s ordinary shares. In the event of a winding up of the Company, the N
Cumulative Preference Shares would rank pari passy with the preference shares in the capital of the Company
the Substitute Preference- Shares and senior to the non-voling shares, in each case when and if issued. -
Company shall not issue any other preference shares ranking, as to participation in the profits or the assets of
Company. seniot or in. prierity 1o the Non-Cumulative Preference Shares or any other Parity Obligations of
Company (as defined -below), unless approved by the holders of the Non-Cumulative Preference Shares.
preference shares and the Substitute Preference Shares and all other Parity Obligations of the Company, acting
single class in accordance with "Voting" below.

Without prejudice to the discretion of the Board under sub-paragraph (d) above, if the Company does not prop
or intend 10 pay and will not pay its next normal dividend (whether interim or final) on its ordinary shares,
Company may give. on or before a Dividend Determination Date. a notice (a “Dividend Limitation Notice™) to
share registrar of the Company for the time being (the “Registrar™) and the hoiders of the Non-Cumulal
Preference Shares that the Company will pay no dividends or less than full dividends on such Dividend Daie
which case no dividends or less than full dividends shall become due and payable on such Dividend Date as
forth in the applicable Dividend Limitation Notice. The Dividend Limitation Notice shall include a statemnent to
effect that the Company does not propose or intend to pay and will not pay its next normal dividend (whet
interim or final) on its ordinary shares and identify the specific dividend on the ordinary shares that will not
paid.

“Distributable Reserves” means, at any time, the amounts for the time being of the Company which are availa
10 the Company for distribution as a dividend in compliance with Section 403 of the Act (*Available Amounts™
of the date of the Company’s latest audited balance sheet; provided that if the Board reasonably believes 1
Avaitable Amounts as of any Dividend Determination Date with respect to a Dividend are lower than Availa
Amounts as of the date of the iatest audited balance sheet and are insufficient to pay such Dividend and payme
on Parity Obligations on the relevant Dividend Date then (i} two Directors of the Board shall be required to prov
a certificate. an or prior to such Dividend Determination Date, to the holders of Non-Cumulative Preference She
accompanied by a certificate of the Company's auditors of the Available Amoumts as of such Divid
Determination Date (which certificate of the two Directors shall be binding absent manifest error), and

Distributable Reserves as of such Dividend Determination Date for purposes of such Dividend shall mean

Available Amounts as set forth in such certificate. :

“Relevant Proportion” means with respect to Substitute Preference Shares of any Series, (i) in relation to :
pariial payment of a Dividend with respect to the Substituie Preference Shares of such Series, the amount
Distributable Reserves as of the Dividend Determination Date with respect 1o the Substitute Preference Shares
such Series divided by the sum of (x) the full amount originally scheduled to be paid by way of Dividend w
respect to Substitute Preference Shares of such Series (whether or not paid in whole or part) during the Compan
then-current fiscal year and (y) the sum of any dividends or other distribution or payments in respect of Pa
Obligations with respect 1o Substitute Preference Shares of such Series originally scheduled to be paid (whether
not paid in whole or part} during the Company’s then-current fiscal year, converted where necessary into the sa
currency in which Distributable Reserves are calculated by the Company; and (ii) in relation to any partial paym
of any Liquidation Distribution with respect to Substitute Preference Shares of such Series, the total amo
available for any such payment and for making any liquidation distribution on any Parity Obligations with resp
to Substitute Preference Shares of such Series divided by the sum of (x) the full Liquidation Distribution
defined below} with respect to Substitute Preference Shares of such Series before any reductioh or abatem

* .hereunder and: (y) the amounti(hafore any veducticn or abateiient hereunder) of the full*liquidation distribution

any Parity Obligations with respéet to Substitute Preference Shares of such Series, converted where necessary i
the same currency in which liguidation payments are made to creditors of the Company.

Payments of preferential dividends shall be made to holders on the register at any date selected by the Board
Directors of the Company up to five days prior to the relevant Dividend Date. The Substitute Preference She
will carry no further right as regards participation in the profits of the Company.

In the event any Dividend is not paid in full for any reason, the Company will not (x) declare or pay any divider
or other distributions in respect of its ordinary shares or any other security of the Company ranking junior to
Non-Cumulative Preference Shares or (if permitted) effect any repurchase or redemption of its ordinary shares
any other security of the Cempany ranking junior to the Non-Cuemulative Preference Shares (or contribute «
moneys to a sinking fund for the redemption of any such shares, securities or obligations) until after the secc
consecutive Dividend Date on or prior to the Dividend Re-sel Date or thereafier the fourth consecutive Divide
Date on which a Dividend is paid in full {(or an amount equivalent to the Dividend to be paid in respect of the n
two Dividend Periods on or prior to the Dividend Re-set Date or thereafier the next four Dividend Periods has b
paid or irrevocably set aside in a separately designated trust account for payment to the holders of the N
Cumulative Preference Shares) or {y) (if permitted) repurchase or redeem Parity Obligations which are securit
until after the second consecutive Dividend Date on or prior to the Dividend Re-sei Date or thereafier the fou
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consecutive Dividend Date on which a Dividend is paid in full {or an amount equivalent to such Dividend to
paid in respect of the next two Dividend Periods on or prior to the Dividend Re-set Date or thersafter the next i
Dividend Periods has been paid or irrevocably set aside in a separately designated trust account for payment to
holders of the Non-Cumulative Preference Shares).

(k) Any dividend unciaimed after a period of six years from the date of declaration of such dividend wilt be forfei
and reverl to the Company. No dividends or other moneys payable on or in respect of a Substitute Preference Sh
of any Series shali bear interest against the. Company.

(iii) Liquidation Distributions:

{(a) In the event of the commencement of any dissolution or winding up of the Company (other than pursuant
Permitted Reorganization) before any redemption of the Substitute Preference Shares, the Substitute Prefere
Shares will rank {i) junicr to depositors and all other creditors {(including the holders of subordinated debt) of
Company, (ii) pari passu with all Parity Obligations of the Company with respect to the Substitute Prefere:
Shares and (iii) senior to the holders of the Company’s ordinary shares and any other securities or obligations of
Company that are subordinated to the Series A Substitute Preference Shares and Series B Preference Shares.
such a winding up, (i) each Series A Substitute Preference Share will be entitled to receive in United States dofl
and (ii) each Series B Substitute Preference Share will be entitled to receive Singapore dollars. in each case in
amount equal 1o the Liquidation Distribution.

“Liguidation Distribution™ means, with respect to Substitute Preference Shares of any Series. upon a dissolut
or winding up of the Company, the Liguidation Preference with respeci to Substitute Preference Shares of o1
Series together with, subject o the restrictions in paragraph (f} under “Dividends” abave, any accrued but unp
Dividend (whether or not declared with respect to Substitute Preference Shares of such Series) from, and inciudi
the commencement of the Dividend Period with respect to the Substitute Preference Shares of such Series in wh
the date of the dissolution or winding up falls to and including the date of actual payment;

“Permitted Reorganization” wmeans a solvent reconstruction, amalgamation, reorganization, merger
consolidation whereby all or substantiaily all the business, undertaking and assets of the Company are transfer
10 a successor entity which assumes all the obligations of the Company under the Substitute Preference Shares;

(b) If. upon any such winding up, the amounts avajlable for payment are insufficient to cover the Liguidat
Distribution with respect te the Substitute Preference Shares of any Series and any liquidation distributions of
Parity Obligation with respect 1o Substitute Preference Shares of such Series, but there are funds available
payment so as to allow payment of part of the Liquidation Distribution with respect to such Substitute Prefere
Shares of such Series, then each holder of such Substitute Preference Shares of such Series will be entitlec
receive the Relevant Proportion with respect to such Substitute Preference Shares of such Series of the Liguidat
Distribution with respect to such Substitute Preference Shares of such Series.

(¢} Afier payment of the Liquidation Distribution, no Substitute Preference Share will confer any right or claim 10
of the remaining assets of the Company.

(iv) Redemption:

(a} The Company may, at its optioi, redeem in whole; but not in part, the Substitute Preference Shares of any Se
fur the time being issued and.cutstanding on the Dividend Re-s¢i Date and on each Dividend Date therea
(each a “Redemption Date™), subject io the satisfaction of the Redemption Conditions with respect to Prefere
Shares of such Series and to Singapore law.

“Redemption Conditions” means (i) that the prior written consent of the MAS 1o the redemption, if t
required. bas been obtained and that any conditions that the MAS may impose at the time of any consent, if t
required, have been satisfied and (ii) that the Distributable Reserves of the Company and/or Replacement Cap
(as defined below) as at the date for redemption equals at least the Liquidation Preference and the full amoun
any accrued but unpaid Dividend (whether or not declared} in respect of the Dividend Period in which
relevant redemption falls.

(v) Voting;

Except as provided below, helders of Substitute Preference Shares of any Series will not be entitled te attend and vot
general meetings of the Company. The holders of Substitute Preference Shares of any Series will be entitled to atter
class meeting of holders of Substitute Preference Shares and holders of Substitute Preference Share of such Series, toge
with holders of Substitute Preference Shares of such other Series, will be entitled 1o vote as a single class at such meet
Every holder of Substitute Preference Shares of such Series who is present in person at a class meeting of holder:
Substitute Preference Shares of such Series will have one vote on & show of hands and on a poll every holder of Substi
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Preference Shares of such Series whe is present in person or by pioxy will have one vole for every Substitute Preferer
Share of such Series of which he is the holder. .

If Dividends with respect to the Non-Cumulative Preference Shares in respect of two consecutive Dividend Perieds on
before the Dividend Re-set Date or thereafter in respect of four consecutive Dividend Periods have not been paid in |
when due, then the holders of the Non-Cumulative Preference Shares shall have the right to receive notice of, attend, spe
and vole at such general meeting on ali matiers, including the winding-up of the Company, and such right shall contir
until after the next following Dividend Dalte on which a Dividend .in respect of the Non-Cumulative Preference Shares
paid in full (or an amount equivalent to the Dividend to be paid in respect of the next Dividend Period has been paid or
aside for payment to the hoiders of Non-Cumulative Preference Shares).

Purchases:

The Company may al any time and from time to time exercise any powers conferred by applicable Singapore law
purchasing the Substitute Preference Shares. No repurchase of any Substitute Preference Shares will be made without -
prior consent of the MAS (for so long as the Company is required 10 obtain such consent).

Variations of Rights and Further Issues:

The consent in writing of the holders of Substitute Preference Shares of any Series of at leas! a majority in Liguidat:
Preference of the outstanding Substitute Preference Shares of such Series or the sanction of a special resolution, passed ¢
separate peneral meeting by holders of at feast a majority in Liguidation Preference of the outstanding Substitute Preferer
Shares of such Series present in person or by proxy, shall be required in order to give effect 1o any variation or abrogat:
of the rights. preferences and privileges of the Substitute Preference Shares of such Series by way of amendment of

Articles or otherwise (including, without limitation, the authorisation or creation of any securities or ownership interests
the Company ranking, as to participation in the profits or assets of the Company, senior to the Substitute Preference Sha
of such Series) (unless otherwise required by applicable law). No such consent or sanction shall be required if the change
solely of a formal, minor or technical nature, or is 10 correct an ervor or cure an ambiguity; provided thai, the change dc
not reduce the amounts payable to holders of Substitute Preference Shares of such Series, impose any material obligation
the holders of Substitute Preference Shares of such Series or materially adversely affect their voting rights: and provid
Jurther, that the rights of holders of Substitute Preference Shares of any Series relating to the amount of Dividen
Liquidation Distributions or Additional Amounts or the amount received upon redemption of Substitute Preference Sha
of any Series or the date of the Dividend Re-set Date may not be varied or abrogated without the written consent of
holders, and provided, further, that no provision of Substitute Preference Shares of any Series may be amended without

prior written consent of the MAS if such amendment would result in Substitute Preference Shares of such Series not be
treated as Tier 1 capital of the Company on a consolidated or unconsolidaied basis.

Notwithstanding the foregoing. ne vote of the holders will be required for the redemption or cancetlation of the Substit
Preference Shares of any Series in accordance with the Articles.

Any Non-Cumulative Preference Share at any time owned by the Company or DBS Group Holdings Ltd (“DBSH™). or ¢
entity of which the Company or DBSH. either directly or indirectly, owns 20% or more of the voting shares or simi
ownership interests. shall not carry a right to vote in & meeting of holders of the Non-Cumulative Preference Shares ¢
shall. for voting purpeses. be treated as if it were not in issue.

_The Company will cause a notice of any meeting at which holders of any Substitute Preference Shares are entitled, to v
and any voting forms to be mailed to each holder, in accordance with the “Notice or Other Documents™ section below. E:

T oarcisuch nosickrwill iniclude a sidtement setling sforth {a) the date, time and place o 'such meeting: (b) a description of :

(viii)

resolution to e proposed for adoption at such meeting on which such holders are entitled to vote and (¢} instructions for
deltvery of proxies.

The special rights or privileges attached to the Substitute Preference Shares of any Series will not be deemed to be vari
modified or abrogated by the creation or issue of further shares ranking pari passu therewith, or by the purchase
redemption by the Company of its own shares.

Transfer of Shares:

An instrument of transfer of a share which is in certificated form must be in writing in any usual form or other fo
approved by the directors of the Company and must be executed by or on behalf of the transferor and by or on behalf of
transferee. The transferor will remain the holder of the shares transferred until the name of the transferee is entered in

Register of Members of the Company in respect thereof.

The directors of the Company may in the case of shares in certificated form. to their absolute discretion and with.
assigning any reason therefor, refuse to regisier any transfer of a share (not being a fully paid share) provided that, wh
any such shares are listed on the Luxembourg Stock Exchange and the SGX-ST or any other stock exchange or quotal
system, such discretion may not be exercised in such a way as o prevent dealings in the shares of that class from tak




{ix)

5E.

Appendix

place on an open and proper basis, and any transfer of a share on which the Company has a lien. The directors of
Company may also decline to register 2 transfer unless (i) the instrument of transfer is duly stamped (if so required), (ii)
transfer is in respect of only one class of shares and (iii) the transfer is in favor of not more than four persons as
transferee.

The Non-Cumulative Preference Shares are in registered form. The registration of share transfers may be suspended at 5°
times and for such periods as the directors may determine not exceeding 30 days in any year.

Natices or Other Documents:

(a) Any notice or other document may be served by the Company upon any holder of the Substitute Preference She
of any Scries, infer alia, personally, by sending it through the post in a prepaid envelope to such holder at
registered address, and by leaving it at that address in accordance with the Articles.

(b} For as long as the Substitute Preference Shares of any Series are listed on the Luxembourg Stock Exchange,
notice must also be published in a newspaper having general circulation in Luxembourg which is expected to be
Luxembourg Wort, or if such newspaper shall cease to be published or timely publicatton in it shall not
practicable, in suchiother newspaper as the Company shall deem necessary to give fair and reasonable notice o
holders. Any such notice shall be deemed to have been given on the date of such publication or, if pubhshed m
than once or on different dates, on the first date on which such publication is made,

{c} For so long as the Substitute Preference Shares of any Series are listed on the SGX-ST and the SGX-ST
requires. notice shail also be published in a leading English language daily newspaper having general circulation
Singapore (which is expected to be The Business Times).

The non-cumulative redeemable preference shares (collectively, “Redeemable Preference Shares” and each
“Redeemable Preference Share™) shall have the following rights and be subject to the following restrictions.

(1) Denomination
Each Redeemable Preference Share will have a liquidation preference of AUD1,000 (the “Liquidation Preference™).

(e) Any additional issuances of Redeemable Preference Shares shall have such rights and shall bear such designa:
as the Board shall prescribe prior to their issue. All of the Redeemable Preference Shares and such additic
issuances of Redeemable Preference Shares will rank pari passu with each other with respect to participatior
profits and assets of the Company. Each Redeemable Preference Share will rank as regards participation in pre
pari passu with all other shares to the extent that they are expressed 1o rank pari passu therewith and in priorit,
the Company’s ordinary shares.

For the purposes of participation in profits and in the event of a winding up of the Company, the Redeem:
Preference Shares would rank pari passu with the preference shares in the capital of the Company, the Substi
Preference Shares and the Non-cumulative Preference Shares and senior o the non-voting shares, in each «
when and if issued. The Company shall not issue any other preference shares ranking, as to participation in
profits or the assets of the Company, senior or in priority to the Redeemable Preference Shares or any other Pz
Obligations of the Company, unless approved by (3) at least a majority of the holders of the preference shares,
Substitute Preference Shares and the Non-Cumulative Preference Shares and all other Parity Obligations of

- Company, acting as a single class and (3} at least a majority of the ho]dcrs of the RcwemablP Prcf'crence Shares
a c1¥83), each ifl accordance with Article SE(5) below.

8) Transfer of Shares

Subject to Article SE(9)(b). a Redeemable Preference Share shall only be Transferred (as defined below) with the p
consent of the Company (save for a Transfer made o an entity which is 2 wholly owned member of the consolidated gr
of companies of which the Transferor is also a member and which is either resident in Singapore for the purposes of
Income Tax Act or. if a bank, operating through a permanent establishment in Singapore and which has bean grante
exemption from withholding of taxes on payments made under Section 12(6) of the Income Tax Act).

An instrument of transfer of a share which is in certification form must be in writing in any usual form or other {
approved by the Company and must be executed by or on behalf of the transferor and by or on behalf of the transferce.
transferor will remain the holder of the shares transferred until the name of the transferee is entered in the Regisie
Members of the Company in respect thereof.

The Company may, in the case of shares in certificated form, in its absolute discretion and without assigning any rez
therefor, refuse to register any transfer of a share (not being a fully paid share) and any transfer of a share on which
Company has a lien. The Company may also decline to register a transfer unless (i) the instrument of transfer is «
stamued (if so reauired). (ii) the transfer is in respect of onlv one class of shares and (iii) the transfer is in favour of
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more than {our persons as the transferee.

The Redeemable Preference Shares are in registered form. The registration of share transfers may be suspended at s
times and for such perieds as the Company may determrine not exceeding 30 days in any year.

“Encumbrance” means any mortgage, pledge, charge, lien, assignment by way of security, hypothecation, security inter
title retention, preferential right or trust arrangement, any other security agreement or security arrangement and any ol
arrangement of any kind having the same effect as any of the foregoing other than liens arising by operation of Jaw.

“Transfer” means to sell, transfer, assign or make the subject of an Encumbrance or trust, in whole or in part or agre:
do any of the foregoing and “Transferred” has a corresponding meaning.

“Transferor” means any transferor, assignor, encumbering party or settlor.

The non:cumulative Class A Redeemable Preference Shares (collectively, “Class A Redeemable Preference Shares”
each, 'a “Class A Redeemable Preference Share™) shall have the following rights and be subject to the follow
restrictions. -

M Denomination

Each Class A Redeemable Preference Share will have a liquidation preference of NZD1.000 {the “Liguidat
Preference™). ;

2) Dividends

(a) Subject to this Article SF(2), each of the 100 issued Class A Redeemable Preference Shares will entitle the ho’
thereof to receive for each Dividend Period a non-cumulative preferential dividend (“Dividend™} (when, as an
declared by the Board) payable in New Zealand dollars at a fixed gross rate per annum of 8.75 per cent
NZD5.000,000. being the aggregate of the issue price of NZD 1,000 for each Class A Redeemable Preference St
and the principal amount of NZD4.999 000 for each 2007 Note {as defined below), multiplied by the actual num
of days in the relevant Dividend Period divided by 365 (“Gross Amount™). The Dividend will be payable se
annually in arrear on May 15 and November 15 in each year up to and excluding the Maturity Date (as defi
below) and on the Maturity Date (each, a “Dividend Payment Date™) when, as and if declared by the Boar
Directors of the Company (or an authorised committee thereof) (the “Board™). If any Dividend Payment [
would otherwise fall on a day which is not a Business Day (as defined below), such Dividend Payment Date wil
postponed 1o the next day which is a Business Day unless that day falls in the next calendar month in which ¢
such Dividend Payment Date will be brought forward to the immediately preceding Business Day provided alw
that any declaration of Dividend by the Board shall be made at least three Business Days before the schedt
Dividend Payment Date for the relevant Class A Redeemable Preference Share Dividend Period, and notified to
holders of the Class A Redeemable Preference Share

For the purpose of this Article 5F:

“Business Day” means a day other than a Saturday, Sunday or a public holiday en which banks are open
business in Amsterdam, Auckland. Hong Kong. Lendon, Singapore and Sydney;

“Dividend Pzriod” means the period from, and including, the date of issue of the Class A Redeemzble Prefere
Shares {the “Issue :Date”} to, but excliding, the first Dividend NMayment Datz (beirg 35 May 2008) 4nd ¢
successive period from, and including, a Dividend Payment Date to, but excluding, the next succeeding Divid
Payment Date; and contrary in these Articles, the net amount payable (in cash) by the Company) to a holde
Class A Redeemable Preference Shares in respect of any franked dividend on a Class A Redeemable Prefere
Share under this Article 5F shall be equal 10 the gross amount of Dividend determined on the basis set ou
Article 5F(2)(a} or Aricle SF(2)c(i), as the case may be. less an amount equal to the gross amount of Divid
multiplied by the relevant rate (expressed as a fraction) from which 1ax must be deducted from any dividend |
under Section 44 of the Income Tax Act.

Subject 10 Article SF(Z){c)ii), if the Company is on the I-tier corporate tax sysiem, the Dividend payable by
Company on a Class A Redeemable Preference Share shall be the Gross Amount (i.e. the amount determined on
basis set out in Article 5F(2){a), without any deduction whatsoever).

(d) Subject to Articie SF(2)(b), any decision regarding the declaration of any Dividend on the Class A Redeem:
Preference Shares will be at the sole discretion of the Board and nothing herein contained will impose on the B¢
any requirement or duty 10 resolve to distribute, declare or pay in respect of any fiscal year or period the whol
any part of the profits of the Company available for distribution, Without limitation to the foregoing discretio
the Board. the Board will only declare a Dividend on a Class A Redeemnable Preference Share if it has suffic
Distributable Reserves (as defined below) to declare and make payment in full of dividends or other distribut
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that may or would become due on the Class A Redeemable Preference Shares and any Parity Obligations
defined below) in the same fiscal year or at the same time as such Dividend on a Class A Redeemable Prefere
Share is declared. Dividends on Class A Redeemable Preference Shares shall be paid in priority to the Compal
Ordinary Shares. No Dividend or any part thereof shall become due or payable on any Dividend Payment Date
the purposes of this Article unless the Board has declared or resolved to distribute such Dividend with respec
that Dividend Paymient Date. -

No holder of the Class A Redeemable Preference Shares shall have any claim in respect of any Dividend.or j
thereof not declared or otherwise due or payable pursuant to this Article SF(2)(d). Accordingly, such amount +
not accumulate for the benefit of the holders of the Class A Redeemable Preference Shares or entitie such holc
to any claim in respect thereof against the Company.

“Distributable Reserves” means, at any time, the amcunts for the time being available to the Company
distribution as a dividend in compliance with Section 403 of the Act as of the date of the Company's latest and:
balance sheet.

“Parity Obligations” means any preference shares or other similar obligations of the Company that constitute 1
1 capital of the Company on an unconsolidated basis or other preference shares {not constituting debt obligatic
having in all material aspects the same ranking as preference shares, issued by the Company or any subsidiary
defined in the Act) of the Company, and senier to the Company's ordinary shares.

{e) Any additional issuances of Class A Redeemable Preference Shares shall have such rights and shall bear s
designation &s the Board shall prescribe prior to their issue. All of the Class A Redeemable Preference Shares
such additional issuances of Class A Redeemable Preference Shares will rank pari passu with each other v
respect to participation in profits and assets of the Company. Each Class A Redesmable Preference Share will r
as regards participation in profils par passu with all other shares to the extent that they are expressed to rank ¢
passu therewith and in priority 1o the Company's ordinary shares. For the purpose of participation in profits an
the event of a winding up of the Company, the Class A Redeemable Preference Shares would rank pari passu v
the preference shares in the capital of the Company, the Substitute Preference Shares, the Non-Cumula
Preference Shares and the Redeemable Preference Shares and senior to the non-voting shares, in each case w
and if issued. The Company shall not issue any other preference shares ranking, as 1o participation in the profit
the assets of the Company, senior or in priority to the Class A Redeemable Preference Shares or any other Pa
“Obligations of the Company, unless approved by (i) at least a majority of the holders of the preference shares,
Substitute Preference Shares, the Non-Cumulative Preference Shares, the Redeemable Preference Shares and
other Parity Obligations of the Company. acting as a single class and (ii) at least a majority of the holders of
Class A Redeemable Preference Shares (as a class), each in accordance with Article 5F(5) below.

(fy - Payment of 2 Dividend shall be made to the holder of a Class A Redeemable Preference Share whose nam:
entered in the register two Business Days prior to the relevant Dividend Payment Date. No Class A Redeem:
Preference Share will carry any further right as regards participation in the profits of the Company.

() Any Dividend unciaimed afier a period of six years from the date of declaration of such Dividend will be forfe
and revert to the Company. No Dividend or other moneys payable on or in respect of a Class A Redeen
Preference Share shall bear interest against the Company.

(8) Transfer of Shares

Subject. 1o Article SF(9)(b); a, Class A. Redeemable Prefersnce Shaie shall only be Transférred (as definer below) with
prior consent of the Company. '

An instrument of transfer of a share which is in certificated form must be in writing in any usual form or other form appro
by the Company and must be executed by or on behalf of the transferor and by or on behalf of the transferee. The transfe
will remain the holder of the shares transferred until the name of the transferee is entered in the Register of Members of
Company in respect thereof.

The Company may, in the case of shares in certificated form, in its absolute discretion and without assigning any rez
therefor. refuse 1o register any transfer of a share (not being a fully paid share) and any transfer of a share on which
Company has a {ien. The Company may also decline to regjster a transfer unfess (i) the instrument of transfer is duly stam
(if so required), (ii) the transfer is in respeci of only one class of shares and (iii} the transfer is in favour of not more than :
persons as the transferee,

The Class A Redeemable Preference Shares are in registered form. The registration of share transfers may be suspende
such times and for such periods as the Company may determine not exceeding 30 days in any year.

“Encombrance” means any mortgage, pledge, charge, lien, assignmeni by way of security, hypothecation, security intel
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title retention, preferential right or trust arrangement, any other security agreement or security arrangement and any otl
arrangement of any kind having the same effect as any of the forepoing other than liens arising by operation of law.

“Transfer™ means to sell, transfer, assign or make the subject of an Encumbrance or trust, in whole or in part or agree to
any of the foregoing and “Transferred™ has a correspending meaning.

8. The Company may pay commissions or brokerage on any issve of shares at such rate or amount and in such manner
the Directors may deem fit. Such commission or brbkerage may be satisfied by the payment of cash or the allotment of fully
partly paid shares or partly in one way and partly in the other,

9. Excepl as required by law, no person shall be recognised by the Company as holding any share upon any trust, and 1
Company shall not be bound by or compelled in any way to recognise any equitable, contingent, future or partial interest in any sha
or {except only as by these Articles or Jaw otherwise provided) any other right in respect of any share, except an absolute right to 1
entirely thereof in the person entered in the Register as the registered holder thereof in respect of that share.

10. When two or more persons are registered as the holders of any share, they sha!l be deemed 10 hold the same as joint hoid
with benefit of survivorship subject to the provisions following:-

(a) The Company shall not be bound to register more than three persons as joint holders of any share, but ¢
limitation shall not apply in the case of executors, administrators or trustees of the estate of a deceased shareholde

(b} For the purposes of a quorum joint holders of any share shall be treated as one Member.

(c) Only the person whose name stands first in the Register as one of the joint holders of any share shall be entitled
delivery of the cenificate relating to such share, or to receive notices from the Company. Nevertheless 1
Company may in its discretion defiver a certificaie to any one of the joint holders, or as they may direct, and st
delivery shall be deemed sufficient.

(d} If more than one of the joint holders of any share are present at any meeting, the vote of the senior who tender
vote, whether in person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders. a
for this purpose seniority shall be determined by the order in which the names stand in the Register.

() The joint holders of any share shall be lizble severally as well as jointly in respect of all payments which cught
be made in respect of such share.

(f) Any one of the joint holders of any share may give effectual receipts for any dividend or other distribution payal
irt respect of such share.

(g) On the death of any one of the joint holders of any share the survivor or survivors shall be the only person
persons recognised by the Company as having any title to such share, but the Board may require such evidence
death as they may deem fit.

To deleie the existing Article I} and substitute it with:-
11, The Company may. subject to and in accordance with the Act, purchase or otherwise acquire its issved shares on such ter

and in such manner as the Company may from time to time think fit. If required by the Act, any share that is so purchased or acqui
by the Company shall. unless held in treasury in accordance with the Act, be deemed to be cancelled immediately on purchase

<= acquisition. On the cancellation:of a-share-as.aforcsaid, ihe rights and privileges afiached {o ihai share shall expire. In any ot)

instance, the Company may hold or deal with any such share which is so purchased or acquired by it in such manner as may
permitied by, and in accordance with, the Act.

TRANSFER AND TRANSMISSION OF SHARES

20. Subject to these Articles any Member may transfer all or any of his shares by instrument in writling in any usual or comm
form or in any form which the Directors may approve. The instrument shall be executed by or on behalf of the transferor and 1
transferee. The transferor shall remain the holder of the shares transferred until the transfer is registered and the name of |
transferee is emtered in the Register.

(a) The Board may if a declaration made pursuant 10 Article 21(a) contains any statemem which is faise in any matex
particular. al any time serve a notice in writing on the person in whese name the shares comprised in the instrum:
of transfer had been registered ("Affected Shares™), requiring him to transfer such Affected Shares or any p
thereof 10 a person who is qualified to have the Affected Shares or such part thereof registered in his name.

(b) If within 21 days after the giving of the notice referred to in paragraph (a)-above {or such shorter or longer peri
as in all the circumstances the Board shall consider reasonable) such notice is not complied with to the satisfacti
of the Board, the Board may arrange for the Company to sell the Affecied Shares or any parnt thereof at the b
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price reasonably obtainable. For this purpose the Board may authorise in writing any officer or employee of
Company 1o execiie on behalfl of the relevant holder of or, as the case may be, the relevant persor having
interest in the Affected Shares a transfer or transfers (if required) of any of the Affected Shares to any purchase;
purchasers and may issue new share certificates o the purchaser or purchasers.

(<) The net proceeds of the sale of the Affected Shares standing shall be received by the Company whose receipt s!
be a good discharge for the purchase money and shall be paid over by the Company to the former Member y;
surrender of the certificates for the Affected Shares-but such proceeds shall under no circumstances carry intes
against the Company. The net proceeds of the sale of the Affected Shares may be received by the Depository, :
the Board shall not reauire the surrender of the certificates of the Affected Shares.

(d) If at any one time the Board is entitled fo give notice to more than one Member pursuant to the provisions
paragraph {b}) above, it shall be for the Board to decide the Members and (if more than one Member, the proport
of) the Affected Shares which shall be the subject of such notice, and in making any such decision, the Board s
apply such criterion or criteria as they shall consider appropriate and their decision shall be final and conclusive.

Article 24 will be deleied entirely and substituted with: -,

24. In the case of the death of a Member whose name is entered in the Register, the survivors or survivor where the deceased 1
a joind holder, and the executors or administrators of the deceased where he was z sole or only surviving holder, shall be the o
person(s) by the Company as having any title 1o his interest in the shares. Any person becoming entitled to a share in consequence
the death or bankrupicy of a Member or otherwise than by transfer, upon producing the share certificate and such evidence of title
the Board thinks sufficient, may with the consent of the Board (which they shall not be under any obligation to give in the case ¢
share on which the Company has a lien or which is a partly paid share} upon his signing a request for registration in such form as
Board may prescribe, be himself registered as the holder of the share, or may, subject to the regulations of these Articles as {o trans
transfer such share to any other person. The Board may require any person so becoming entitled to a share as aforesaid either duly
become a member in respect thereof or duly fo transfer the same, and no dividend shall be payable on such share until s
requirement shall have been complied with. In case of non-compliance with such requisition within such time {(not being less tl
twenty-one days) as the Board may fix, the Board may sel] such share in such manner as they shall think fit, and shall pay over the
proceeds to such person, and any such sale may be made to any one or more of the Directors themselves.

Article 25 will be deleted entirely and substituted with: -,

25, Every Instrument of transfer shall be left at the Office or such other place (if any) as the Directors may appoint
registration, together with the certificate of the shares proposed to be transferred, a certificate of payment of stamp duty (if any), :
the Company shall be furmnished with such evidence as the Board may require of the titie of the transferor or his right to transfer
shares and upon payment of the proper fee, the transferee shall, subject to the foregoing regulations, be registered as a Membe
respect of such shares. The Board may waive the production of a certificaie upon evidence satisfactory to them of its loss
destruction. and on such indemnity being given, whether with or without security, and on such terms as the Board may de
adequate, but the transferor shall pay to the Company any expenses incurred in connection with the proof of such loss or
investigating the title to the shares or in connection with such indemnity.

FORFEITURE OF SHARES
29. If any Member fails to pay any call or money payable under the terms of allotment of a share on the day appeinted

payment thereof, the Board may at any time while the same remains unpaid serve a notice on him requiring him to pay the sar
together with any interest that may have accrued thereof anid any expenses that may have been incurred by the Company by reasor

dnch non-puyment. » - - - e ] ) ) S

34. In the event of the re-aliotment or sale of a forfeited share or the sale to enforce a lien of the Company, or the sale of any sh
by the Board under Article 24, a centificate in writing under the Seal of the Company that the share has been duly forfeited or sol¢
accordance with these Articles shall be conclusive evidence of the facts therein stated as against al! persons claiming the share. :
the Board may cause the name of the allottee or purchaser to be entered in the Register as holder of the share-in respect of the share
sold, re-aliotted or disposed of and deliver to him a certificate therefor, and thereupon he shall be deemed the holder of the <h
discharged from all ealis. instalments or other money due prior 1o such allotment or purchase. The allottee or purchaser shall not
bound to see to the application of the purchase money or consideration, nor after his name has been entered on the Register shall
title to the share be affected by any irregularity in the forfeiture or sale. but the remedy of any person aggrieved thereby shail be
damages only and against the Company exclusively.

CONVERSION OF SHARES INTO STOCK

35. The Board may from time to time, with the sanction of the Company previcusly given in General Meeting, convert any pe
up shares into stock. and alse, with the like sanction, reconvert such stock into paid-up shares.

36. When any share has been converted into stock, the several holders of such stock may thenceforth transfer their respect
interests therein, or any part of such interests, in the same manner and subject to the same regulations as and subject to which
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shares in the capital of the Company may be transferred, or as near therete as circumstances admit, but the Board may from time
time, if they think fit, fix the minimum number of stock units transferable. : y

37 The stock shall confer on the holders thereof respectively the same rights as would have been conferred by shares as if'tl
hzld the shares from which the stock arose, but 5o that none of such rights, except the participation in the profits of the Compa
shall be conferred by any such number of stock units as would not, if existing in sharcs of the class converted, have conferred s
rights.

CONSOLIDATION AND SUB-DIVISION OF SHARES

33. The Company may by ordinary resoiution:—
{a) consolidate and divide all or any of its shares; or
{b) sub-divide its shares. or any of them, (subject nevertheless to the provisions of the Act).

INCREASE AND REDUCTION OF CAPITAL

39, Any new shares shall be issued on such terms and conditions and in particular with such preference or priority as rega
dividends or in the distribution of assets or otherwise over other shares of any class, whether then already issued or not, or as share:
be deferred to any other shares with regard to dividends or in the distribution of assets, as the General Meeting sanctioning
creation thereof may direct. and subject 1o and in default of any such direction as the Board may direct. :

40. The Company may reduce its share capitat or any undistributable reserve in any manner and with and subject to any incid
autherised and consent required by law. Without prejudice to the generality of the foregoing, upon cancellation of a share purcha
or otherwise acquired by the Company pursuant 1o these Articles and the Act, the number of issued shares of the Company shall
diminished by the number of the shares so cancelled, and where any such cancelled share was purchased or acquired out of the cap
of the Company, the amount of the share capital of the Company shall be reduced accordingly.

43. The Board may, whenever they think fit. convene an Extraordinary General Meeting and they shall upon the receipt ¢
requisition made in writing by Members holding together at least cne-tenth of such of the paid-up capital as at the date of the dept
of the requisition carries the right of voting at general meetings, forthwith proceed 1o convene an Extraordinary General Meeting.
Extraordinary General Meeting, if convened by the Board, shall be held at such place as the Board shall determine.

45. If the Board does not within twenty-one days from the date of the deposit of the requisition proceed duly to convene
Extraordinary General Meeting the requisitionists or any of them representing more than one-half of the total voting rights of al:
them may themselves convene the meeting, but any meeting so convened shall not be held after three months from the date of
deposit. Any meeting convened under this Article by requisitionists shall be convened in the same manner as nearly as possible as 1
in which meetings are 10 be convened by the Board.

46. Subject 1o the provisions of the Act relating to the convening of meetings to pass Special Resolutions, meetings of
Company shall be called by 14 days’ notice in writing at the least, specifying the place, the day and the hour of the meeting and
case of special business, the general nature of that business.

47. Subject to the provisions of the Acl. notice of every general meeting shall be given in any manner hereinbefore authori
10—

{a) ev=ry Member except those Members who have not supplied ic the Company a registered-address for the giving
notices to them;

(b) every person upen whom the ownership of a share devolves by reason of his being a legal personal representat
or a trustee in bankruptcy of a Member where the Member -ut for his death or bankruptcy would be entitlec
receive notice of the meeting; and

(c) the Auditor for the time being of the Company; and .

57. At any General Meeting a resolution put to the vote of the meeting shall be decided on & show of hands unless a pol
(before or on the declaration of the result of the show of hands) demanded:—

(a) by at least three Members present in person or by proxy;

(&) by any Member or Members present in person or by proxy and representing not less than one-tenth of the t
voting rights of all the Members having the right to vote 21 the meeting; or

{c) by a Member present in person or by proxy and holding not less than 10 per cent. of the total number of paid
shares of the Company (excluding treasury shares).
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VOTES AT GENERAL MEETINGS
61. Subject 1o any special terms as to voting upen which new capital may be issued; and to Article 5, every Member entitle:

vole present in persen. or by proxy and every Member being a corporation, whether present by its authcrised representative ot
proxy. and entitled o vote shall on a show of hands have one vote and on a poli every Member present entitled to vole in person o
proxy shall have one vote for every share held by him.

64, Subject to the provisions of these Articles and the Act, a holder of Ordinary Shares shall be entitled to be present and to
at any General Meeting in respect of any share or shares upon which all calls due to the Company have been paid.

65. (1} A Member may appoint not more than two proxies to atiend and vote at the same General Meeting;
MEETINGS OF CLASSES OF SHAREHOLDERS

71. Any meeting for the purpose of the last preceding Article shall be convened and conducied in all respects as nearty
possible in the same way as an Extraordinary General Meeting of the Company, but no Member not being a Direclor shall be enti
to notice thereof. or not being a director or the duly appoeinted proxy of a corporation entitled to shares of the class shall be entitle:
attend thereat. unless he holds shares of the class intended to be affecied by the resolution, and votes shall only be given in respec
shares of that class; and at any such meeting or any adjournment thereof the quorum shall be Members holding or representing
proxy at least one-third of the number of issued shares of the class, and a poll may be demanded at any such meeting by any t}
Members of the class present in person and eniitled to vote at the meeting, or by any Member or Members holding or representing
proxy and entitled 1o vote in respect of shares of the class being not less than one-twentieth of the number of issved shares of
class,

DIRECTORS
Article 724 will be deleted in its entivery and substituted with the following:

T2A. (A) Thc Board shall appoint a committee to be known as the “Nominating Committee” comprising such members of their b

as required under the Banking (Corporate Governance) Regulations 2005 (the “Banking {Corporate Governar

Regulations™ as amended or modified from time to time). All appointments and re-appointments of the rncmbcrs of
Nominating Committee shall be subject 1o the prior approval of the MAS.

(B) The functions of the Nominating Committee shall be 1o identify candidates and review all nominations by the Boart
Directors, any Director or any member or members of the Company for the following positions in the Company:

{a) Director or alternate Director {whether for appointment or re-appointment, election or re-clection);
(b) Membership of each Board committee (including the Executive Committee); and

Senior management of the Company including the Chief Executive Officer, Deputy Chief Executive Qfficer and C.
Finencial Officer, and such other functions and responsibilities as shall be prescribed under the Banking (Corpo
Governance) Regulations,

(C) In identifying candidales and reviewing nominations, the Nominating Committee shall apply such cntena as it may de
. appropnate mcludmg those set out in the Bankmg (Corporate Govcmancc) Regu]aums :

(D} Notw: hstanding any olher prov:slcm of these presents and subject to the Banking (Corporalc Govcmance) chu!anons
person shall be nominated for appointment or re-appointment or election or re-election, as the case may-be, to the positi
in the Company set out in paragraph (B) above unless such nomination has been reviewed and approved by
Nominating Committee, -

(E) Subject to the Banking (Corporate Governance) Regulations, the Nominating Commitiee shall elect from among 1
number a Chairman who shali be an independent Director. The Nominating Committee may regulate its own procedt
and in particular the calling of meetings, the voting and proceedings thereat, the keeping of minutes and the custc
production and inspection of such minutes,

(Fy Each member of the Nominating Committee shall hold office until the next Annual General Meeting foliowing
member’s appeintment or re-appointment. Retiring members of the Nominating Committee shall, subject 1o paragraph
above, be eligible for re-appointment.

POWERS OF DIRECTORS

83. (1) The business and affairs of the Company shall be managed by or under the direction of the Directors, who may exercise
the powers of the Company, as are not by the Act or by these Articles required to be exercised by the Company in Genera! Meet
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but no regulations made by the Company in General Meeting shall invalidate any prior act of the Board which would have been ve
if such regulations had not been made.

101 A provision of the Act or these Articles requiring or authorising a thing to be done by or 1o a Director and the Secrel
shall not be satisfied by its being.done by or to the same person acting both as Direcior and as, or in place of. the Secréiary.

105. The books of account shall, subject to Section 199 of the Act, be kept at the Office or at such other place or places as
Board thinks fit. Except by the authority of the Board or of a General Meeting or as reguired by the Act, no Member {other tha
Director Jor the holding company of the Company]) shall be entitled as such to inspect any books or papers of the Company ot
than the Register and the register of mortgages.

106. The Board shall from time to time, in accordance with Section 201 of the Act cause to be prepared and to be laid before
Cempany in General Meeting such profit and loss accounts, balance sheets, group accounts {if any) and reports as are referred tc
that section. The interval between the close of the financial year and the issue of accounts relating 1o it shall not exceed & months.

“BONUS ISSUES AND CAPITALISATION OF PROFITS AND RESERVES

110, (2 The Company in General Meeting may by Ordinary Resolution (including any Ordinary Resoiuuon passed pursuani
Article 4(b)). upon the recommendation of the Board

(i) issue bonus shares for which no consideration is payable to the Company, 1o the persons registered as holders
shares in the Register of Members at the close of business on:

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

(2) (in the case of an Ordinary Resolution passed pursuant to Article 4(b)) such other date as may be determined
the Direciors,

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

(ii) capitalise any sum standing to the credit of any of the Company’s reserve accounts or other undistributabie reserve
any sum standing 1o the credit of profit and loss account by appropriating such sum to the persons registered
holders of shares in the Register of Members at the close of business on:

(1) the date of the Ordinary Resolution (or such other date as may be specified therein or determined as ther
provided): or

(2) (in the case of an Ordinary Resolution passed pursuant to Articie 4(b)) such other date as may be determined
the Directors.

in propoertion to their then holdings of shares and applying such sum on their behalf in paying up in full unissi
shares (or, subject to any special rights previously conferred on any shares or class of shares for the time being issu
unissued shares of any other class not being redeemable shares) for allotment and distribution credited as fully paid
to and amongst them as bonus shares in the proportion aforesaid.

(b) The Directers may do all acts and things considered necessary or expedient 1o give effect to any such bonus issue.anc
capitalisation under Aricie 110(a), with full power to ihe Directors to make such provisions as they think it for :
fractional entitleinents whick--would arise on the basis aforesaid (including provisions whereby fractionai entitlemerits
disregarded or the benefii thereof accrues 10 the Company rather than to the Members concerned). The Directors n
authorise any person to enter on behalf of all the Members interested into an agreement with the Company providing
any such bonus issue or capitalisation and matiers incidental thereto and any agreement made under such authority shall
effective and binding on all concerned.

111, Subject 1o the right of persons, if any. entitled to shares with special rights as to dividend:
{a) all dividends in respect of shares must be pzaid in proportion to the number of shares held by a Member but where she
are partly paid all dividends must be appertioned and paid proporntionatety to the amounts paid or credit as paid on

partly paid shares: and

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

For the purposes of this Article, an amount paid or ctedited as paid en a share in advance of a call is 1o be ignored.

111A. The Company may upon the recommendation of the Directors by ordinary Resolution direct payment of a dividenc



Appendix

whole or in part by the distribution of specific assets (and particutar of paid-up shares or debentures of any other company) and
Directors shall give effect to such resolution. Where any difficulty arises in regard 1o such distribution, the Directors may settle
same as they think expedient and in particular may issue fractional certificates, may fix the value for distribution of such spe:
assets or any part thereof, may determine that cash payments shall be made to any Members upon the footing of the value se fixe
order to adjust the rights of all parties and may vest any such specific assets in trustees as may seem expedient to the Directors;

115, All dividends and interest declared shall belong and be paid (subject to the Company’s iien) to those Members who shal
on the Register at the date of Books Closure, which date shall be determined by the Board, notwithstanding any subsequent transfe
transmission of shares.

118. Any dividend or other moneys payable in cash on or in respect of a share may be by paid by cheque or warrant sent thro
the post to the regisiered address appearing in the Register of a Member or person entitled thereto (or if 2 or more persons
registered in the Register as joint holders of the share or are entitled thereto in consequence of the death or bankruptcy of the hol
to any one of such person) or to such person and such address as such Member or person or persons may by writing direct. Every s
cheque or warrant shali be made payable to the order of the person to whom it is sent or to such person as the holder or joint hols
Or person or persons entitled to the share in consequence of the death or bankruptcy of the holder may direct and payment of
cheque or warrant by the banker upon whom it is drawn shall be & good discharge to the Company. Every such chegue or war
shall be sent at the risk of the person entitled to the money represented thereby. '

118A.  If any 2 or more persons are registered in the Register of Members as joint holders of any share, or are entitled jointly
share in consequence for the death or bankruptcy of the holder, any one of them may give effectual receipis for any dividend or o
moneys payable in respect of the share.

NOTICES

119, Any notice or document (including a share certificate) may be served on or delivered to any Member by the Company ei
personally or by sending it through the post in prepaid cover addressed to such Member at his registered address appearing in
Register of Members. If a Member has no registered address within Singapore, it shall be sent to the address, if any, within Singay
supplied by him to the Company as his address for the service of notices, or by delivering it to such address as aforesaid.

120. Any Member residing out of Singapore may provide the Company as address within Singapore as his address for the sen
of notices. and all notices served at such address shali be deemed to be duly served.

123. A person entitled to a share in conseguence of the death or bankruptcy of a Member upon supplying to the Company s
evidence as the Directors may reasonably require to show his title to the share, and upon supplying also the Company-an add:
within Singapore for the service of notices, shall be entitled to have served upon or delivered to him at such address any notice
document to which the Member but for his death or bankruptcy would have been entitled, and such service or delivery shall fo
purposes be deemed a sufficient service or delivery of such notice or documents on al) persons interested (whether jointly with o
claiming through 6r under him) in the share.

124. Save as aforesaid any notice or document delivered or sent by post to or left at the address of any Member in pursuance
these Articles shall, notwithstanding that such Member be then dead or bankrupt or in liquidation, and whether or not the Comp
shall have notice of his death or bankrupicy or liguidation, be deemed to have been duly served or delivered in respect of any st
registered in the name of such Member in the Register.

126. In a Members® voluntary winding up of the Company the remuneration of the liquidators (if any) shall be fixed by
Company in general meeting and notice of the -amount proposed as such remuneration shall be given 1o all Members entitlec
" receive notices of general meetings of the Cofpany stdesst 7 days before the date of the meeting at which the remiiiiefaiicil is
fixed, -




