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TO ALL TO WHOM THESE PRESENTS SHALL COME, |,

' OO0 YEW HENG, Notary Public, duly authorised, residing and practising n the
epublic of Singapore, DO HEREBY CERTIFY AND ATTEST that the attached copy
pf MEMORANDUM AND ARTICLES OF ASSOCIATION OF DBS BANK LTD s a
e and faithful copy 1n words and figures of the onginal now produced and shown to
e which after careful examination, | ATTEST

IN FAITH AND TESTIMONY WHEREOF
I have hereunto subscnbed my name and
affixed my Seal of Office at Singapore
aforesaid this 28th day of May in the
year of our Lord Two Thousand and Eight

(2008)

Quod Veritatem Attestor

N2008/0314
1 A 2008 - 31 Mar 2009

.\‘. .("!‘-‘,:., \—‘ .
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Jeannie Hul
Assistant Secretary

THE COMPANIES ACT, CHAPTER 50
A COMPANY LIMITED BY SHARES

Memorandum and
Articles of Association

DBS

DBS BANK LTD.
(with amendments incorporated within as at-26-Novemirer2006)-
4= PocmbrEaunk-
HHomea2eed—
3 becamber 200F

% MO\Y F00§

Incorporated on the 16th day of July 1968

ITIER 7RI ¢

Vor DBS EBAMT

(Y




The Companies Acl (Chapler 50 of the Revised Edition 1954)

A COMPANY LIMITED BY SHARES

e

DBS BANK LTD.

The name of the Company 1s DBS BANK LTD

The regastered office of the Company will be situaled m the Republic of Singapore

The objects for which the Company 1s estabhshed are as Tollows —

{a)

(b}

(c)

10 esiabhish and carry on the busimess of a Bank and 1o assist busmess
enlerprises i Singapore,

to carry on the business of bankimg mmcluding the borrowing, rsising or taking
up money, the lending or advancing money, on movable and 1mmovable
property and mixed secunibies, on cash crecht or other accounts, on pohcies,
bonds, debentures, bills of exchange, promussary notes, letters of credu or
other obhgavions, on the deposit of hile deeds, goods, wares and merchandise,
ils of lading, dehvery orders, ralway receipis or other mercantile indicia,
bulbion, stocks or shares, the discounting, buying, selling and dealing m bills of
exchange, prormssory noles, coupons, drafis, hills of lading, railway recerpts,
warrants, debentures, certficates, scnps and other mstruments and securites
whether transferable or negotiable or not, the grantmg and 1ssuing of letters of
credit and crcular notes, the acquinng, holding, ssuing on commssion,
underwntmg and deahing m shares, siocks, funds, debentures, debenture stock,
bonds, obligations, secunties and wvestments of all kinds, the negouating of
loans and advances, the recerving of money and valuables on depost or for
safe custody or otherwise, the collecting and transmitting of money and

secunties, the managing of property and transactmg of all kinds of sgency
business commonly transacted by bankers;

10 sell and realise the proceeds of sale of any promissory notes, debentures,
slock recepts, bonds, annutties, stocks, shares, secunties, goods or immovable
properties which, or the documents relatimg 10 which have been deposned
with, or pledged, hypothecated, assigned or transferred 10 the Company as
secunty for such advances, Joans or creduts, or which are held by the Company
or over which the Company 1g entiled 1o any hen or charge n respect of any
such advances, loans or ¢credits or any debts or clams of the Comipany, and
which have not been redeemed 1n due nme in accordance with the terms and
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(d)

(e)

4

(e)

@

(k)

0

(m)

(n)
(o)

®)

condions, 1f any, of such deposi, pledge, hypothecaton, assignmen o
transfer,

10 prowide, effect, msure, guaraniee, underwnie, pariicipale 1 managing and
carrymg oul any issue, pubhic or prrvate of State, mumcipal or other loans or of
shares, stocks, debentures or debenture stock of any business enlerpnise and 1o
lend money for the purpose of any such 1550e,

10 guarantee loans, debts and credits raised or incurred by or granted to any
busmess enterpnse,

10 grant loans 1o, or subscribe 10 debentures of business enterprises,

io mvest the funds of the Company and transpose, allter o convert such
mmvestments mto securthes or otherwese and to sell and mortgage any such
mvestments o1 securines,

1o carry on and transact every land of guaraniee and mdemmty business
mcluding export credit guaramee and export credil msurance and 1o underiake

obligations of every kind and description and also 10 undertake and execuie
trusts of all kinds,

10 receive and recover such commmssion as may be agreed upon m
consideranon of any guaraniee or underwnting,

10 acquire and retam as part of 11s assets any stock, shares, bonds or debentures
winch 1t may have 1o take up in discharge of any habihty incurred through
unRderwriling any issue,

1o borrow or raise or secure the payment of money by the 1ssue or sale of
debentures, debenture stock, bonds, obhgations, morigages and secunties of all
kmds, either perpetual or otherwise, and to charge or secure the same by trust
deed or otherwise on the undertakimg of the Company mcludmg ts uncalled

capital, or upon any specific property and nghts, present and future, of the
Company or otherwise howsoever,

to borrow or raise or secure the payment of money m such manner as the
Company may thimk fit from the Govermment of Simgapore or any other
Government or Authorty or Orgamsabon (Nabhonal or International} and to

obtamn from the Government of Singapore such guaraniee as may be required
for the repayment of such money,

10 1ake over, run and sell such enterpnses as have failed to repay m full any
lozn 1aken from the Company,

10 subscribe duectly to the shares o1 stock of any busness enterprise,
1o carry oul survey and research of industnes and businesses,

to admimster as agent 1o the Government such loans and in such manner as the




(q)

(n

{8)

iy

(v)

)

(W)

{x)

Government may direct,

10 enter o arTangements with the Government of Singapore or any other
Govemmem or Authonty or Orpanmisauon (Nanonal or Inmernanonal) which
may enable the Company 10 carry out its objects or any of them mio effect and
10 oblamm from any such Government or Authomty or Orgamsahon any
guaraniee, concessions, grants or decrees, nghls or privileges whaisoever
which the Company may think fit or which may seem 10 the Company capable
of bemng turned 1o account and 10 comply with, wark, develop, carry out,

exercise and wm 1o account any such arrangements, CONCesSSIONs, grants,
decrees, nghts or privileges,

1o lake part n the formation, management, supervision or control of the
business or operations of any company or underiaking and for that puwrpose 1o
repder techmeal and managenal services and act as admmmstrators, managers,
SECTElanes, TECEIVETS, Managing agents or i any other capacity, and 1o appoint
and remunerale any direclors, admimistraiors, managers or accountants or other

experts or apents and 1o share m the remuneration payable to managmg agents
of such company or undertakmg,

10 secure or discharge any debt or obhigaton of or binding on the Company
such manner as may be thought fit and mn pariicular by morigages and charges
upon the undertakimg and all or any of the asseis and property (present and
future) and the uncalled capital of the Company, or by the creathan and 1ssue
on such terms as may be thought eapedient of debentures, debenture siock, or
other secunties of any description or by the 1ssue of shares crediled as fully or
partly paid up,

to facibtate and encourage the creation, issue or convelsion of debentures,
debenture stock, bonds, obhgations, shares, stocks and securities and 10 act as
trusices m comnecbhon with any such securtties and 1o take part i the
conversion of business concerns and undertakmngs 1o companaes,

1o erect, construct, enlarpe, alter or maintain buildings and structures of every
kind necessary or converuent for the Company’ s business,

10 sell, improve, manage, work, develop, Jease, morigage, abandon or n any
other manner deal with or dispose of the undenaking of the Company or any
pari thereof or any parl of the property, ivestments, assels, rights and
concessions for such consideraton as the Company may think fil and n
particutar for shares, debentures, debenture stock and other secunties of any
other company having objects altogether or in any part sirmlar 10 those of the
Company, and whether fully or panly paid up,

10 act as trusiees of any deeds consututing or securing any debentures,
debenture stock, or other secunhes or obhgauions and 10 undenake and execute
any other trusts, and also 10 undertake the office of or exercise the powers of
execuior, admimstrator, recerver, reasurer, custodian and trust corporstion,

10 employ experts 10 mvesngale and examine mio the condition, prospects,



\D)

()

(aa)

(ab)

(ac)

(ad)

value, characier and circumstances of any busimess concemns and undertakings,
and generally of any assels, concessions, properes or rights,

10 meake donanons for patonic o for chantable purposes,

10 ransact any lawful business 1n aid of Singapore 1n the prosecunon of any
war or hosilities 1 which Singapore s engaged,

1o provide for the welfare of employees m ex-employees of the Company and
the wives and famihes or the dependants or connecbons of such persons n
such manner as the Company shall think fi1 and in parcular by building or
contrbuting 10 the building of houses or dwellings or by grants of money,
pensions, allowances, bonus o) other payments &1 by creatmg and from tme 1o
time subscnbing or contibuting to mowvident and other associahons,
msututiong, funds or trusts and by providing or subscnbing or contmbuing,
towards places of mnstuchon and recreation, hospials and dispensanes,

medical and other atiendance and other assistance as the Company shall think
fir,

1o aid pecunanly o otherwise, any association, body or movemeni having for
an objecl the promotion of mdustry or rade,

1o commumcate with chambers of commerce, and other mercannle and public
bodies m Singapore and elsewheie, and concert and promole measures for the
protection and advancement of trade, wdusty and comwmerce and other
facihties,

generally 10 do all such matters and things as may be incidental or subsidiary
10 the attamment of the objects set out m 1ns Memorandum of Association
The objects set forth in any sub-clause of this clause shall not be restnetively
construed but the wadest imierpretation shall be grven thereto and they shall
not, except when the context expressly so requires, be i any way hmned 1o or
restncted by reference to or mierference fiom any other object or objecis set
forth i 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
theremn specified or the powers thereby conferred shall be deemed subsidiary
or ancillary to the objects or powers mentioned in any other sub-clause, but the
Company shall have full power 1o exercise all or any of the powers and 1o
achieve or 10 endeavour 10 achieve all o1 any of the objects confened by and
provided n any one or mare of the said sub-clauses

The habihty of the members 15 hmited

The Company shall have the power 1o consohdate or subdivide the shares and to
issue any additional capital as fully paxd o1 parly paid shares and with any special
or preferential nghts or pnivileges or subject lo any special ierms or conditions, and
either wath or withouwt any special designation, and also from ume 1o ume to alfer,
modify, commute, abrogate or deal with any such nghts, privileges, terms,
conditions or designations in accordance with the regulatons for 1the ume bemg of

Liability of
Members

Capnal



the Company

The power contained i the Thurd Schedule 10 the
Rewvised Edinon 1994), shall not apply to the Com
repeated and contained mn this Memorandum

Compamies Aet (Chapter 50 of the
pany excepl so far as the same are




We, the several persons whose names, addresses and descrniptions me hiereunte subscnibed are desnous of bemg
formed mio a Company in pursuance of tis Memorandum of Association and we respectively agree 1o take the
number of shares 1n the capital of the Company sel oppostie our respective names

Number of Shares
Names, Addresses and Descripbions of Subsaibers taken by each
Subscnber

Sgd HON SUI SEN
35, Malcolm Road,
Singapare, 1] ONE
Chamman,
Economic Development Boar d

Sgd TAN BOON TEIK
8, Tan Boon Chong Avenue,
Smgapore, 10 ONE
Attorney General,
Republic of Singapore

Dated this 8th day of July, 1968
Wimess to the above signatures —

Sgd ROBERTT T CHEE,
Advocare & Solicrior,
Smgapoare




The Compames Act (Chapier 50 of the Revised Editon 1994)

A COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
DBS BANK LTD.
] The regulations contamned in Table A of the Fourth Schedule 1o the Companies Table A

Act, {Chapier 50 of the Revised Ediion 1994) shall not apply 10 the Company, but the following
shall be the regulations of the Company

not 10
apply

2 In the construction of these Aricles the following words shall have the respective

meanings hereby assigned 10 them unless there be something in the context consistent
therewrth —

Interpretation

Words denotmg the smgular 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 bemg m force concerning compames and affecting the Company

“These Arcles” means these Articles of Association as ongmally framed or as
altered from time 10 nme by Special Resolution

“The Directors™ means the Directors of the Company for the time beng

“The Board” means the Board of Direciors of the Company or the Directors present at
a duly convened meeting of the Directors at which 2 quorum 1s present

“Secretary” mcludes any person appotnied 10 perform the duties of the Secretary
temporartly.

“Member” means any regisiered holder of shares m the Company.

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




“The Registes” means the Remsier of Members 10 be kept pursuant 1o Sechion 190 of
the Act

“The Seal” means the Common Seal of the Company
**Special Resolution™ has the meaning assrgned therelo in Section 184 of 1he Act
*The Court” means any courl having the 1equisite yurisdiction

“In Wnung” and “Wntien" mclude primting, ithography and other modes of
representing or 1eproducmg words m a visible form

“Dividend” mcludes bonus

“Month™ means calendar month

References m these Articles 10 “holders” of shares or a class of shares shall, except
where otherwise expressly provided in these Articles, exclude the Company n relation 10

chares held by 11 as treasury shares and “holding™ and “‘held™ shall be construed accordingly

References m these Articles to “Members” shall, where the Act 1equnes, exclude the
Company where 11 1s a Member by reason of 1ts holding of 1ts shares as t1easury shares

Save as aforesaid any words or expressions defined i the Act shall bear the same
meanmgs m these Articles

Wheie any provision of the Acl 1s referred 10, the reference 15 to thal provision as
modified by any other Act for the time being 1n force

The marginal noles are mserted for convemence only and shall not affect the
construction of these Arucles

PUBLIC COMPANY
3 The Company 1s a pubhic company
SHARES
4 (2) Unless otherwise determined by the Company m General Meeting,

any new shares from ume to time 1o be created shall, before they are 1ssved, be offered 10 the
Members 1 proporbion, as pearly as may be, 10 the number of shares held by them
respectively Such offer shall be made by nonce specifyimg the number of shares offered and
the price (1n this Ariicle called “the offer price”) a1 which the shares are being offered and
himiting a ime within which the offer, f not accepted, will be deemed 10 be dechined The said
notice shall also make provision for enabling the persons to whom the notice 15 sent to apply at
the offer price for any shares (in this Article called “surplus shares™) not accepted by other
Members and shares aggregated fiom fractions, In case of competition the surplus shares shall
be allotied 10 the Members applymng for ihe seme m proportion (as nearly as may be and
without increasmg the number allotied 10 any Member beyond the number apphed for by him)
to their holding of shares at the time when the afoiesaid notice was sent 1o them The Board

1ssue of new shares




may dispose of any surplus shares not applied for by exising Members 1n such manner ag they
think mosi beneficial 10 the Company Notwithsianding the foregoing, where the new shares to
be 50 offered are ordinary shares, no shares held by a Member other than ordmary shares shall
be 1aken mio account for the purpase of determuning the proporhions in which such new Shares
(mcluding surplus shares) are to be offered or allotied 10 such Member as aforesayd

(b) Norwithsianding  paragraph (a) above, the Company may by
ordimary resoluion i General Meetng give to the Direciors a general authormty, erther
unconditionally or subject 10 such condimons as may be specified in the ordinary resolution, 1o
1ssue shares (whether by way of nghts, bonus or otherwise) where unless previously revoked
or vaned by the Company in General Meeting, such authonty 16 155ue shares does not continue
beyond the conclusion of the Annual General Meeting of the Company next followmg the
passing of the ordinary resolunion or the date by which such Annual General Meeung 1s

required to be held, or the expirabion of such other peniod as may be presenbed by the Act,
whichever is the eathiest date

(€) Subject 10 the provisions of the preceding paragraphs (a) and (b) of
this Article and 10 the provisions of Aricle 5A, Ariicle 5B and Article 70, 21l new shares shall
be under the contro] of the Board who may sallot and 1ssue the same with such nghts or
restnchons, whether i regard to dividend, voting, return of share capiial or otherwase, and on
such terms and condnions as to payment by way of deposit, mstalment or call, or as to the
amount or ime of payment of mstalments or calls, and at such tme as the Board may thimk fit
The Board may, for valuable consideranon, enter mlo any agreement giving 10 any person any
call or nght of pre-empluion in respect of any opuon 10 take shares

TREASURY SHARES

5 The Company shall not exercise any nght m respect of neasury shares other
than as provided by the Act Subject thereto, the Company may hold or deal with 1ts treasury
shares in the manner authonsed by, or prescribed pursuant 1o, the Act

5A The preference shares shall have the following nghts and be subject 1o the
followang restncuons —

(1} Dividends The preference shares shall have the nght to receive out of the
profits available for dindend of the Company as a first charge, a preferential
gross dividend at the rate of 15 per cent on the capial due and paid-up
thereon as at 3] December of the financial year immedhately precedmg the
financial vear m which the dividend s declared The preferennial 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 holdeis thereof 10 any further or other nghts of parbieipation 1 1he profits
of the Comipany

{») Voung Rights The preference shares shall entile the holders 10 atiend,

speak and vote a1 general meetings of the Company only upon the happening
of any of the following —

(2) during such penod as the preferenual dividend or any part thereof
remains in arrears and unpaid for more than s1x months afier the due

Resmicion on issue
of new shares

Treasury Shares

Preference Shares




(b}

(c)

date of the dividends,

upon any resolubon which vanes the rnights aitached 1o the
preference shares, or

upon any resoluuion for the windmmg up of the Company

() Conversion

(2)

()

{c)

Conversion Pnice

The preference shares may al any time on and afier 1 January 1994
be converted o orchnary shares at the pnce (the “Conversion
Price™) to be specified in the Deed Poll The Conversion Price may
be adjusted from ume 10 ume as specified mn the Deed Poll No
fraction of the ordinary share shall be 1ssued upon the conversion of
any preference shares

Optional Conversion

Such conversion shall be effected by the regisiered holder giving
notice (the “Conversion Notice™) to the Company m accordance
with the Deed Poll. If the preference shaies have not been fully
pad, the Conversion Notice shall not be effective unless payment of
the balance of the subscnption pnice of the preference shares
remammng ouistandimg shall be tendered at the same time The
Conversion Notice must be accompamed by such documents as
may be specified 1n the Deed Pol!

Call Conversion

The Company may at any time between 1 January 1964 and 30 June
1996 (both dates inclusive) call for the conversion of all or any part
of the outstanding preference shares inio ordmnary shares if the
closing price of the ordinary shares on the Siock Exchange of
Singapare Limited (the “Siock Exchange™) on each trading day
duning the penod of 15 consecutrve trading days preceding the date
of notice of call 1s at least 135 per cent of the Conversion Price, or
if afier 30 June 1996, at least 120 per cent of the Conversion Price

The Company may at any ume call for the convermon of all
outstanding preference shares mio ordinary shares 1f the number of
preference chares outstanding at that ime 1s less than 5 per cent of
the 1ssve size

Such conversion shall be made by the Company by giving not less
than }4 days nolice 10 the regisiered holders of the pieference
shares and shall become effective on such date as may be specified
m the notice, subject to comphance with the 1erms set out thereon
Any moneys remaimng outstanding 1 respect of the meference
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shares shall become 1mmediziely due and payable on the daie
specified i the notice

(d) Status of ordmary shares 155ued upon conversion

Ordinary shares of the Company 1ssued upon conversion of the
preference shares shall rank part passu i all respects with the then
exsting ordmary shares of the Company, except that they shall only
be entitled 10 dividends and other distnbutions the record daie of
which 1s on or afier the conversion date

(v) Other Disinbunions The preference shares shall not entile 1the holders 1o
parlicipale m any bonus or rnghls 1ssue

{v) Rerurn of capital The preference shares shall, op return of capial 1n a
wimdmg-up or reduction of capital, entitle the holders thereof 10 repayment
of the capital pad up or credited as payd up on such preference shares
pnonty 10 any payment to the holders of the ordmary shaies, but 1o no
furiher or other nght 10 share m surplus profits or asseis

5B The non-voung shares shall have the following nghts and be subject to the WNon-Voung Shares
following restrictions —

(1) Dividends The non-voung shares shall have the nght 1o receive out of the
prefits available for dividend a preferential gross dividend 21 the rate equal 1o
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 dale as the payment of dividends on the ordmary shares, n
prionty 1o any payment 10 the holders of the ordinary shares and afier any
paymeni of preferenual drvidend to the holders of the preference shares The
non-voung shares shall not entitle the holders thereof 10 any further or other
nghts of particrpation m the profits of the Company

(1) VYoung Rights The non-volng shazes shall enutle the holders to attend and
speak at a general meeting of the Company but shall not enutle the holders 1o
vole at a generzl meetng of the Company provided that the holders shall
have the right to atiend and to speak and vole at a general meetng

(a} during such penod as the preferential dividends or any part thereof
remams m arrears and unpaid for more than six manths afier the
due date of the dividends,

) upon any resolution which vanes the nghis attached 10 the non-

vwpuing shares, or
() upon any resolunon for the winding-up of the Company
(m) Return of Capital The non-voung shares shall on the retum of capital in a

wmdmg-up or reduction of capital, enule the holders thereof 10 full
repayment of the capial paid or credited as paxd up on such non-voling



shares, 1 pnonty 1o any payment Lo the holders of the ordinary shares and
after any payment 10 the holders of the preference shaies bul 10 no further or
other 11ghts of participation mn any surplus profiis o assels of the Company

(rv) Other Dustnbutions The non-voung shares shall enntle the holders 1o
participale equally with the holders of ordinary shares through the 1ssue of
additional non-voting shaies m any bonus or nghts 1ssve and m any other
distnbutions made by the Company as 1f they had been converted o
o1 dinary shares mn the same proporhon of the conversion nghts mie o3 dmary
shaies carmed by the pon-voung shares existing as at the recoid dale for
determiming entitlements 1o such bonus or nights 1ssue or other distnbutions

(v} Conversion

(a)

(b)

()

(d)

Optional Conversion

Subject 1o this Arucle 5B, the non-voung shaes may at any time be
converied inio ordmary shares at the option of the holder

Mandatory Conversion

The non-voung shaies shall be converied in1o ordinary shares on
their sale or transfer 10 a non-Government entity A non-
Government enlity 15 an entity (including 2 corporation) which 1
not wholly owned by the Govemment of the Republic of Smgapore

Conversion Right

Each non-voting share shall be converuble by the holder thereof
mto one fully paid ordinary share, provided always that 1n the event
of any restructure or alteretion of the ordmary shares, the
conversion night attached 10 a2 npon-voung share shall be
correspondmgly adyusted

Conversion Notice

To convert the non-voung shares, the holder shall give notice m
writing 1o the Company (the “conversion notice™) The holder of a
non-voung share shall be deemed 1o have given a conversion notice
for that non-voting share upon the sale o1 transfer of that non-voting
share 10 a non-Government entity, and that holder shall on the date
of such sale or transfer grve notice 1 wining 10 the Company of
such sale or transfer. The conversion notice shall be duly signed and

shal) be accompamed by the relevant share certificates for the non-
voting shares

Effective Daie

Subject 1o the receipt of the duly signed conversion notice and
accompanymng documenis and comphance with paragiaph (d)




above, the conversion shall become effectve on the second Market
day nex! following the date on which the conversion nonce shall be
given or shall be deemned Lo be given, provided albways that if such
date falls 1n a penod during which the Register of the non-voting
shares 15 closed, the conversion shall become effective on the
Market day following the expiry of such penod

(f) Ordinary Shares

Ordinary shares of the Company 1ssued upon conversion of the non-
voing shares shall rank port passy m 2ll respecis with the then
existing ordmary shares of the Company The share cerhficates
respect of such ordmary shares shall be 1ssued by the Company as
soon as reasonably practicable after the effective date specified m
Article S5B(v){¢) but in any event not later than ten Market days
from the date on which the conversion nouce shall be given or
deemed to be miven

5C As soon as practicable afier the occurrence of 2 Subsutution Event (as
defined mn the Amended and Re-stated Articles of Association of DBS Capital Fundmng
Corporauon (the “¥ssuer”) (the “Articles of Issuer™)) with respeet 1o the Preference Shares of
any Series of the Issuer, the Company shall give wntien notice to the Holder of the Preference
Shares (as defined in the Articles of Issuer) of such Semes enclosmng a substitution
confirmation form which such Holder of the Preference Shares will be required 10 complete in
order 10 receive Substituie Preference Shares of the Company

Upon the occurrence of a Tax Event {as defined in the Arucies of Issuer) or a
Special Event (as defined m the Articles of Issuer), the Issuer may elect to subsutuie the
Substitute Preference Shares of the Company for the Preference Shases of such Senes m the
manner provided mn the Arhicles of Issuer as if such event were a Substtunon Evem

The Substitute Preference Shares each with a hguidation preference of
VUS53,000 (ihe “Series A Substitwte Preference Shares™ shall be 1ssued vpon substituron of
the Senes A Preference Shares (as defined in the Arucles of Issver) and the Subshiute
Preference Shares each with 2 hguidation preference of $$10,000 (the “Series B Substitute
Preference Shares™) shall be 1ssued vpon substitubon of the Senes B Preference Shares (as
defined n the Articles of lssuer) These Subsutute Preference Shares shall have the following
nghts and be subject to the following resinchons,

(1) Denomination

The hogmdation preference of each Senes A Substimute Preference Share will
be US$1,000 (the “Series A Liquidation Preference™ The hqudation
preference of each Senes B Substiute Preference Share will be $$10,000
(the “Seres B Laguidation Preference” and together with the Senes A
Liqudauon Preference, the “Liquidation Preference™) The Substitute
Preference Shares will be 1ssued c1ednted 2s fully pard

(1) Dmdends

Substitute
Preierence Shaies



(2)

Subject 10 sub-paragraphs (f) and (g) below, Substitute Pieference
Share of each Senes will entitle the hoider thereof 10 recerve a non-
cumulative preferential dividend on the Ligindation Preference with
respect 10 Substitute Preference Shares of such Series calculated on
the bases set oul 1n sub-paragraphs (b) and (c) below The dividend
will be payable semu-amnually m amears on March 15 and
Sepiember 15 m each year up to and mcludimg Maich 15, 2011 (ihe
“Dividend Re-set Daie”) and thereafier quarterly m arreais on
March 15, June 15, Seplember 15 and December 15 1n each vear
(each a “Dradend Drate™) when, as and if declared by the Board of
the Company (or an authonised comrutiee thereof), provided that
the first drvidend will be pad n respect of the penod from, and
mcludimg, the Dividend Date mmumedsately preceding the date on
which the Substituie Pieference Shares of such Semes are
substituted for the Preference Shares of the corresponding senes
{the “"Substitution Date™) 10, but excluding, the first such Dividend
Date afier 1ssue 1f any Drvidend Date would otherwise fall on a day
which 15 not a Busimess Day, payment of the Dividend otherwise

payable on such date will be postponed 10 the next day which 1s a
Busmess Day

Any further 1ssuances by the Company of any shares 1 s capial
from time to time as substitute preference shares subject 10 and m
accordance with Simgapore law and the Articles and any addtional
1ssuances of the Senes A Substitute Preference Shares and Senes B
Substitute Preference Shares shall have such nghis and shall bear
such designation as the Board of Directors of the Company (or an
authonised commitiee thereof) shall presembe prior to their tssue
All of the Substitute Preference Shares and such further issuances
and addional 1ssuances of the Subsitwie Preference Shares wall
rank par passu with each other with 1espect 1o participabon m
profits and assets The Substitute Preference Shares will rank as
regards parucipation w profits par7 passu with all other shares 0
the exteni that they are expressed 10 rank parr passu therewrth and
m pnonty 1o the Company’s ordinary shares In the event of a
winding up of the Company, the Substutute Preference Shares of
each Senes would rank part passu with the 600,000,000 preference
shares and semar to the 300,000,000 non-voung preference shares,
In each case when and 1f 1ssued, the Company shall not ssue any
other preference shares ranking, as to parbcipation in the profits or
the assets of the Company, semor or m prniority o the Senes A
Substitute Preference Shares, the Senes B Subsuituie Preference
Shares or any other Panty Obligations of the Company (as defined
below), unless approved by the holders of Senes A Subsiitute
Preference Shares, Senies B Substitute Preference Shares and all’
other Panty Oblhigatons of the Company, acting as a single class 1n
accordance with “Votmg” below

For the purposes of this Article, “Dividend Period” means, with
respect to Substifule Preference Shares of any Senes, the penod
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from, and including, the date of the drvidend date with respect lo
relaied Preference Shares of such Semes immedhately preceding the
Substitution Daie wath respect 10 Subshitule Preference Shares of
such Senes 10, but exchading, the first Dividend Date with respect o
Substitute Preference Shares of such senes and each successive
penod from, and including, a Diwidend Daie wih respect 1o
Substitule Preference Shares of such Seres 1o, but excluding, the
next succeeding Dividend Date with respect 1o Subsiitule
Preference Shares of such Senes, “Busimess Day” means (1) m the
case of Senes A Subsbiule Preference Shares, a day other than a
Saturday or Sunday on which commercial banks and foreign
exchange markets settle payments m Umted States dollars and aie
open for general busimess 1 New York City and (1) i the case of
Senies B Svbsutuie Preference Shares, a day other ihan a Saturday
or Sunday on which commercial banks and foreign exnchange

markets setde payments m Singapore dollars and are open for
general business m Smgapore

Each Substitute Preference Share in issue on or pnor to the
Dhviderd Re-set Date will cntitle the holder thereof to receive for
each Dhvidend Penod ending on or prnior to the Drwvidend Re-set
Date dividends (1) with respect to the Senes A Substtute Preference
Shares, payable in Umited Stzies dolars at & fixed rate per anpum of
7 657% of the Ligmdanon Preference ithereof, calculaied on the
basis of the number of days 1n the relevan! penod drvided by 360
{the number of days 10 be calculated on the basis of a year of 360
days with 12 30-day months énd 1n the case of an mcomplete month
the number of days clapsed), and (1) wih respect 10 the Senes B
Substitute Preference Shares, payable i Simgapore dollars at a fired
rate per annum of 535% of the Ligmdaton Preference thereof,
cajculated on the basis of the actual number of days i the relevant
penod divided by 365

Each Substtute Preference Share in 1ssue afier the Dividend Re-set
Date will ennile the holder thereof 1o recerve on each Dividend
Date falling afier the Dividend Re-set Date dividends (1) wath
tespect 10 the Sertes A Subsutule Preference Shares, payable m
Unned Siates dollars al 2 floatmg rate per annum equal 1o three-
month LIBOR m effect during the relevant Dividend Perod plus
3 20%, calculated on the basis of the number of days in the relevant
perniod divided by 360 (the number of days 10 be calculated on the
basis of a year of 360 days with 12 30-day months and m the case
of an mcomplele month the number of days elapsed), and (u) with
respect 10 the Senes B Substtute Preference Shares, payable m
Simpgapore dolars a1 a floaung rate per annum equal 1o three-month
Simgapore Swap Offer Rate in effect during the relevant Dividend
penod plus 2 52%, calculated on the basis of the actual number of
days n the relevant penod divided by 365

“threc-month LYIBOR” means, 1n respect of any Dividend Perod
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with respect 10 the Senes A Subsutule Pieference Shares, the rate
for deposits m U S dollars deiermined by any caleulation agent
appomnied by the Board of Dnectors from time 1o time wlich
appears on page 3750 of Telerale as of apmoxmately 11 am,
London time, on the Dhividend Determmnation Date; provided thar,
if, at such ume, no such 1ate appears or the relevant Telerate page 1s
unavailable, such calculabon agent will 1eguesit approprizie
guotations and will determine the anithmebic mean of the rates at
which deposits m U S dollars are offered by three major banks (o,
if fewer than three raies are 50 quoted, twe major banks, or, if fewer
than two rales are so quoted, one mayor bank) m the London
mierbank markel, selected by such calculation agent, at
approxamately 11 am London ume on such Dnadend
Deternmnation Date to prime banks 1 the London mierbank maiket
for a penod of three months and in an amount that 15 repiesentative
for a smgle transaction 1n the relevant market at 1he relevant tme

“three-month Singapore Swap Offer Rate™ means with sespect to
the Senes B Substitute Preference Shares, the 1ate determmed by
the calculaton agent appomied by the Boad of Dueciors from time
1o bme winch appears under the caphon “ASSOCIATION OF
BANKS IN SINGAPORE SIBOR AND SWAP OFFER RATES
AT 1100 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 displaymng swap offer rates of
leading reference banks) at or about 11 00 a m , Singapore time, on
the Dividend Determination Date i vespect of the ielevant
Dividend Penod, prowvided that, T at such ume, no such rate 1s
quoted on Telerate Page 50157 (or such other replacement page as
aforesaid) or Telerate Page 50157 (or such other replacement page
as aforesaid} 1s unavailable for any reason, “three-month Singapore
Swap Offer Rate” means the Average Swap Rate (which shall be
rounded up, if necessary, 1o the nearest 1/16 per cent) for such
Dindend Penod deteymined by such caleulavon apemt m
accordance with the following formula -

In the case of Premuum

Average Swap Rale = 365 x SIBOR + (Premum » 36500)

360 (T x Spot Rate)

+ (SIBOR x Premium) x 365
(Spol Rate) 360

In the case of Dhscount -

Average Swap Rate = 365 » SIBOR - {Discount x 36500)

360 (T x Spot Rale)

- (SIBOR x Discount) » 365




(Spot Rate) 360

where -

SIBOR = the rale which appears under the capuon “SINGAPORE
TNTERBANK OFFER RATES (USS$)” and the column headed
“Fixing” on Telerate Page 7311 (or such other page as may replace
Telerate Page 7311 for the purpase of displaying Singapore inter-
bank United Siates dollar offered rates of leading reference banks)
at or aboui 1100 am, Smmgapore ume, on the Diwidend
Determuinauon Date for a penod equal to the duranon of the
Dividend Penod concerned,

Spot Rate = the rate (delermined by the calculahon agent appomied by the
Board of Direclors) 1o be the amthmetc mean (rounded up, f
necessary, 10 the nearest four decimal places) of the raies 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 Teleratc Page 50162 for the purpose of displaying
the spot rates and swap pomis of leading reference banks) at or
about 11 00 a m, Smgapore ume, on the Dividend Delermmation

Date for a penod equal 10 the durathion of the Dividend Penod
concerned,

Premwm or

Discount = the rate (detemmined by the calculation agent appoinied by the
Board of Directors) 10 be the anthmetic mean (rounded up, 1if
necessary, t© the nezrest four decimal places) of the rates quoted by
the Reference Banks for a penod cqual to the duration of the
Drwdend Penod concemed which appear under the caption
“SINGAPORE BANKS RATES AT 1] AM SGP TIME” on
Telerale Page 50162 (or such other page as may replace Telerate
Page 50162 for the purpose of displaying ihe spoi rates and swap
pomts of leading reference banks) at or about 11 00 a m , Singapore
nime, on the Divdend Determination Date for a penod equal 10 the
duration of the Dividend Period concerned, and

T= the number of days m the Dividend Penod concerned

H on any Dividend Delermingiion Date any one of the components for the
purposes of calculaing the Average Swap Rate above 15 not quoled on the
relevant Telerate Page {or such other replacement page as aforesaid) or the
relevant Telerate Page (or such other replacement page as aforesmd) 15
unavailable for any reason, the calculation agent appomted by the Board of
Direciors will request the pnnopal Smgapore offices of the Reference Banks
1o prowide such calculation agent with quotations of thewr Swap Rates for the
Dividend Penod concermed at or about 11 00 am, Simgapore ume, on such
Dividend Determinanon Date and the Average Swap Rate for such Dividend
Penod shall be the rate per annum equal to the amihmenc mean (rounded up,
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if necessary, lo the nearest 1/16 percent) of the Swap Rates quoted by the Reference
Banks 1o such calculabon agent The Swap Rate of a Reference
Bank means the rate at which thatl Reference Bank can penerate Singapore
dollars for the Dividend Penod concerned i the Sngapore mier-bank maket

at or abput 1100 2am, Smmgapore tome, on the relevant Diwvidend
Deternunation Date and shall be determined as follows -

In the case of Premum

Swap Rate = 365 x SIBOR + (Premyum 2 36500)
360 (T » Spot Rate)

+ (SIBOR x Prermum) 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 Dascount) x 365
{Spot Rate) 360

where -

SIBOR = the rate per annum at winch Uniled States dollar deposits for a
penod equal 10 the duration of the Thwdend Period concemed are
bemg offered by that Reference Bank 10 prime banks m the
Smgapare inter-bank market at or about 11 00 2 m , Smgapo e time,
on the Dhwidend Determinanon Date,

Spot Rale = the rate at which thal Reference Bank sells Umited States dollars
spot m exchange for Singapore dollars in the Singapore mter-bank

market at or about 11 00 a m, Smgapore time, on the Dividend
Determmation Date,

Premuum = the prermum that would have been paid by that Reference Bank i
buymmg Umted Siates dollars forward mn exchange for Singapore

dollars on the last day of the Dhvidend Penod concerned in the
Simgapare inter-bank market,

Discount = the discount thal would have been receved by that Reference Bank
m buymg Umited States dollars forward m exchange for Singapore
dollars on the last day of the Dividend Penod concerned 1n the
Smgapore inter-bank market, and

T= _ the number of days in the D1vidend Penod concerned, and

if on any Drvidend Determination Daie one only or none of the Reference Banks
provides the caleulation apent apponied by the Board of Directors with quotations of
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therr Swap Rate(s), the Average Swap Rate shall be determimed by the calculation
agen! 1o be the raie per annum equal 10 the anthmetic mean (rounded up, if necessary,
1o the nearest 1/16 per cent) of the rates quoled by the Reference Barks or those of
them (bemng at least two in number) 10 such calculation agent at or abouwt 1100 am,
Singapare ume, on such Dividend Determunanon Date as being their cost (including
the cost occasioned by or attmbutable to complying with reserves, hiquidity, deposit or
other requirements 1mposed on them by any relevant authonty or authonues) of
funding, for the relevant Dividend Penod, an amoum equal 1o the aggrepate
Liquidation Preference for Senes B Preference Shares for such Dividend Penod by
whatever means they detenmune to be most appropnate, or if on such Drvidend
Determinatton Date one only or none of the Reference Banks prowdes such
calculanon agent with such quotahon, the Average Swap Rate for the relevant
Dividend Penod shall be the rate per annum equal io the anthmetc mean (rounded
up, if necessary, 10 the nearest 1/16 per cent ) of the pnme lending rates for Singapore

dollars quoted by the Reference Banks atl or about 11 00 a m , Singapore tune, on
such Dividend Determnation Date,

“Reference Banks” means three major local banks in Simgapore selecied by the
calculation agent, and

“Dnvidend Determination Date™ means, with respect to any Dividend Penod wath
respect 10 Preference Shares of any Senes, the day falling five Business Days prior 1o
a Dividend Date with respect 1o such Dividend Penod

(d) Any decision regarding the declarahon or psyment of any divadend
on Substitmie Preference Shares of any Series will be at the sole
discrenon of the Board of the Company and, subject to paragraph
{e) below, nothing herein contamed will mpose on the Board of
Direciors of the Company any reguimement or duty 1o sesolve 1o
distbute 1o respect of any fiscal year or penod the whole or any
pari of the profits of the Company available for distnbution

() 1f, dunng any fiscal vear of the Company, the Company pays or
males or proposes to pay or make

0) any distnbution m the form of a drvaidend m comphance
with Section 403 of the Act, or any other distmbution or
payment 1n respect of the ordinary share capital issued by
the Company or Panry Obhgabons with respect to
Substituie Preference Shares of any Senes, or

(1) a partizl distnbution or payment i respect of any Panty

Obligatoms with respect 1o Substuituie Preference Shares of
any Senes,

the pertod commencing on, bul excluding, the date of such
distnbution, other distnbution or paymient and ending on,
and meloding, the last day of such fiscal year will be
deemed to be a “Mandatory Dividend Period”
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On each remamnmng Dividend Date duning a Mandalory
Dividend Penod with respect 1o Preference Shares of any
Senes, the Issuer will be required, subject 10 paragraph (f),
to pay a5 a Dividend {(a) followng the makmg of a
distnbunion descnbed m sub-paagraph (1) above, the
Dividend scheduled 10 be paid on such Dividend Date n
respect ©of Preference shares of any Senes and (b)
followmng the making of a parial distnbution or payment
descnbed m sub-paragraph (n) above, an amount egual 1o
the Relevamt Proporion of the Drvidend scheduled 10 be
paid on such Dividend Daie mn respect of such Preference
Shares

“Panty Obligahons” means any preference chares or
other similar cbhigations of the Company that constituie
Tier 1 capnal of the Company on an unconsohdated basis
or have characterisncs symilar 10 secunines that could
gquahfy as Tier 1 capual of the Company on an
unconsohdated basis and ae not expressly stated to rank m
all matenal respects semor or junior 1o the Company’s
obhgatons under the Substitute Preference Shares or other
preference shares (not constituting debl obligations)
having m 2l matenal respects the same rankmg as
preference shares, 1ssued by any subsidiary of the
Company, that constitute Tier 1 capital of the Company on
an wnconsohdated basis or have charactenistics similar 10
secunties that could qualify as Tier ] caprtal of the
Company con an unconsohdaied basis and are not expressly
stated 10 rank m all matenal respects semor o1 junsor to the
Substitute Preference Shares

The Company will not be oblhgated 1o pay any Drwvidends with
respect 10 Substitute Preference Shares of such Senes on the
relevani Davidend Date 1f

)

(1)

The Company 15 prevented by applicable Singapore
banking regulations or other requirements of the MAS o
olhey requrements from mekimg payment m full of
dwidends or other distnbutions when due on Panty
Obhgations, or

the Company 15 unable 10 make such payment of dividends
or other distributions on Party Obhgations without causing
a breach of the MAS’s pubhshed consohdated or
unconsolidated capital adequacy requirements from ume 1o
ume apphcable o the Company (the cumrent mimmum
rano requirement apphcable 10 the Company bemng 12%
for tota] consohdated and unconsohdated capital and 8%
for 101al consohdaled and unconsolidated Tier 1 capnal),
or
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{m) the apgregaie of the amount of such Diwidends wiath
respect 1o the Subshtute Preference Shares of such Senes
(f paid 1n full), 1ogether with the sum of any other
dividends and other distributions enginally scheduled to be
pard (whether or not paid m whole or pan) dunng the
Company’s then-current fiscal year on Preference Shares
of such Senes or Panty Obhganions, would exceed (31) the
Dustributable Reserves as of the Dividend Deierrmination

Date with respect 10 Substituie Preference Shares of such
Senes

i, bt only of, the Company does nol propose br miend 1o pay and
will not pay 1ts next noamal dividend (whether interim and annual)
on s ordmary shares, the Company may give, on or before a
Dividend Determinaton Date with respect to Substitute Preference
Shares of any Senes, & nonce (2 “Dividend Limitation Notice”) 1o
the Issuer, the Paying Agent, the Registrar and the holders of
Substitule Preference Shares of such Senes thal the Company will
pay no Dnnidends 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 Limnation Notice wath respect to Substitute Preference
Shares of any Senies only if 1t does not propose or intend to pay and
will no1 pay 1ts next normel drvidend (whether mienm or annual) on
11s ordmary shares and the Dividend Limitatron Nontce shall include
a statement 10 this effect and 1denufy the specific dividend on the
ordmary shares that wiall not be paid. A Dividend Linntavon Nonce

as 10 a Divmdend payable dunng 2 Mandatory Dividend Peniod shall
have no force or effect

Each Dividend Limitation Nouice shall be grven through the
facihnhes of DTC, Euroclear, Clearstream, CDP, oy thew respective
replacement dealing apencies for so long as the Preference Shares
clear through the faciliies of such cleanng agencies

Each Drvidend Lamutation Notice with respect to Substiute
Preference Shares of any Sernes shall be prven m writmg by mail to
each holder of the Substitute Preference Shares of such Senes, and
s0 Jong as the Preference Shares of such Senes are histed on one or
more stock exchanges and the rules of such stock enchange(s) so
require, notices shall also be published in such manner as the rules
such stock exchange(s) may require In addon, for so long as the
Substitule Preference Shares of such Senes are histed on the
Luxembourg Stock Eachange or the Singapore Exchange and
Secunties Trading Linited (the “SGX-ST™) and the rules of such
Exchanges so requre, shall be published 1n accordance with

paragraphs (b) or (c}, a5 the case may be, under “Nonces and Other
Documenis”
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“Paying Agent” means such enuty as may be appomied by the
Board of Directors of the Company

1f, whether by reason of the prowvisions of paragiaph (f) above o1
any equivalent aricle 03 term of a Pady Obhigation with 1espect to
Substitule Preference Shares of such Seres, on the relevant
Dividend Date, 2 Dividend wath respect 10 Substinute Prefeience
Shares of such Senes 1s not paxd i full on Substituie Preference
Shares of such Senes or dividends ar other distributions are not paid
m full on any Panty Obhgatons wath 1espect to Substitute
Preference Shares of such Senes, but on such Dividend Date there
are Distnibutable Reserves, then each holder wath respect 1o
Substitule Preference Shares of such Semes will be entitled 1o
receive the Relevani Proportion with respect 1o Subshtute
Preference Shares of any such Divaidend No holder of Substituie
Preference Shares of any Senes shall have any claim m respect of
any Dhividend with respect 1o Substitute Preference Shares of such
Senes or parn thereof not payable as a result of the limitations set
out mn paragraph (f) above Accordmgly, such amount will not
accumulate Jor the benefit of the holders of Substitute Preference
Shares of such Senes or entitle such holders 10 any claimn n respect
thereof agamst the Company

“Dnstributable Reserves” means, al any tme, the amounts for the
time being of the Company which are available to the Company for
distnbution as a dividend m comphance with Section 403 of the Act
(“Available Amounts”) as of the date of the Company’s latest
audited balance sheet, provided thar if the Board of Directors of the
Company reasonzbly beheves that Avalable Amounts as of any
Drwvidend Determimation Date with respect 10 a Dividend are lower
than Awvatlable Amounts as of the date of the latest andied balance
sheet and are msufficient 10 pay such Divdend and payments on
Panty Obligauons on the relevam Dividend Date then (1) two
Directors of the Board shall be required to provide a certificate, on
or prior 1o such Dividend Determmation Date, to the Issuer and the
holders of Substtme Preference Shares accompamed by a
ccp:ﬁcaie 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 memifest error), and ()
Dasinbuiable Reserves as of such Dirwidend Deterymnation Daie for

purpases of such Dividend shall mean the Availlable Amounts as set
forth m such certificate

“Relevant Proportion™ means with yespect to Substitute Pieference
Shares of any Senes, (1) m 1elation to any partial payment of a
Dividend with respect 1o the Substitule Preference Shares of such
Senies, the amount of Distributable Reserves as of the Dividend
Determmation Date wath respect o the Substitute Preference Shares
of such Series divaded by the sum of (») the full amount onginally
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scheduled 1o be paid by way of Divadend with respect to Substitule
Preference Shares of such Senes {whether or not paid m whole or
part) dunng the Company’s then-current fiscal year and (y) the sum
of any dividends or other distnbution or paymenis m respect of
Panty Obhganons with respect 10 Substitute Preference Shares of
such Senes onginally scheduled to be paid (whether or not paid n
whole or pan) dunng the Company’s then-curreni fiscal year,
converied where necessary into the same currency mm which
Disinbutable Reserves are calculated by the Company, and (1) mn
relation 10 any partial payment of any Ligmdation Distnbunon with
respect fo Subshtuie Preference Shares of such Senes, the iotal
amouni available for any such paymem and for making any
hqudation distnbutien on any Panty Obligatons with respect 1o
Substituie Preference Shares of such Senes divided by the sum of
(x) the full Ligmdation Distnbution (as defined below) with respect
10 Substitute Preference Shares of such Senes before any reduction
or abatement hereunder and (y) the amount (before any reduction or
abatement hercunder) of the full hgwdation distnbution on any
Panty Obhgations with respect 10 Substrtuie Preference Shares of
such Senes, converted where necessary mio the same currency
which hqudation payments are made to creditars of the Company.

Payments of preferential dividends shall be made to holders on the
regisier at any date selected by the Board of Direclors of the
Company up to five days prior 10 the relevant Dividend Date. The
Substitute Preference Shares will carry no further night as regards
partcipation m the profits of the Company

In the event any Dividend wath respect 10 Substitute Preference
Shares of any Senes s not paid wn full for any reason, the Company
will not (x) declare or pay any dividends or other distnbutions 1n
respect of 11s ordinary shares or any other secunty of the Company
ranking jumor to the Substitute Preference Shares of such Senes or
(of perritted) effect any repurchase or redempnon of its ordinary
shares or any other secunty of the Company ranlang jumor to the
Substitute Preference Shares of such Senes (or coninbule any
moneys 10 2 smking fund for the redemption of any such shares,
secunbes or obhpgabons) unul afier the second consecutive
Diwwidend Date on or pnor to the Dividend Re-set Date or thereafier
the fourth consecutive Dividend Date on which 2 Dividend with
vespect to Substitute Preference Shares of such Senes s pad m full
(or an amount equivalent 1o the Dividend with respect 1o Substitute
Preference Shares of such Senes 10 be paid m respect of the next
two Drvidend Penods on or prior o the Dividend Re-set Daie or
thereafier the next four Dhvidend Penods has been paid or
wrevocably sel aside m a separately designated trust account for
payment 1o the holders of Substitute Preference Shares of such
Senes) or (y) (f permutied) repurchase or redeem Panty Obligations
wiith respect to Substituie Preference Shares of such Senes which
are secunties uniil afier ihe second consecutive Dividend Date on or
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pnor 10 the Dhwvidend Re-set Date or thereafier the fourth
consecutive Dividend Date on which a Dividend with respect 10
Substtute Preference Shaves of such Sermes 1s paid n full (or an
amount equivalent 1o such Dividend to be pard 10 yespect of the next
two Drwvidend Penods on or prior to the Dividend Re-set Date or
thereafier the next four Drwidend Penods has been paid o
wrevocably set aside m a separalely designaled trust account for

payment 1o the holders of the Substituie Pieference Shares of such
Senes)

Any dividend unclaimed afier a period of six years from the date of
declaration of such dividend will be forferted and revert 10 the
Company No dividends or other moneys payable on or m respect
of a Subsumte Preference Share of any Series shall bear inteest
agams! the Company

(m) Ligwdation Dismbutions

(2)

In the event of the commencement of any dissolution or winding up
of the Company (other than pursuani io a Permutied Reorgamzation)
before any redempuion of the Subshiuie Preference Shares, the
Substitute Preference Shares will rank (1) junor to deposiors and
all other creditors (including the holders of subordinated deln) of
the Company, (u) pari passu with all Panty Obhgations of the
Company with respect to the Subshtute Preference Shares and ()
semor 1o the holders of the Company’s ordinary shares and any
other secuntes or obligations of the Company that are subordinated
10 the Series A Substitute Preference Shares and Senes B
Preference Shares On such a winding up, (1) each Series A
Subsiiute Preference Share wall be eninled to recerve 1 Umied
States dollars and (n) each Senes B Subsutuie Preference Share wall
be entitled 1o recerve Singapore dollars, m each case in an amount
equal 1o the Liguidation Distnbution

“Liqumdation Distributien™ means, with respect to Substitute
Preference Shares of any Senes, upon a dissolution or winding up
of the Company, the Ligqmdaton Preference with respect 1o
Substirute Preference Shares of such Series together with, subject to
the resincions w paragraph (f) under “Dividends™ above, any
accrued but unpaid Dividend (whether or not declared with respect
1o Substuitute Preference Shares of such Senes) from, and mcluding,
the commencement of the Dividend Penod wath respect to the
Subsutute Preference Shares of such Senes 1n whiach the date of the
dissolvuion or winding up falls ic and mcluding the date of actual
payment,

“Peymitied Reorgapization” means @ solvent reconstrochon,
amalgamation, reorganization, merger or consohdation whereby all
or substantially all the busimess, undertaking and assets of the
Company are transfenied 10 a successor enuty wlhich assumes all the
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obligations of the Company under the Subsirtute Preference Shares,

11, upon any suth winding up, the amounts available for payment
are msufficient 10 cover the Liguidation Distnbution wath respect 10
the Subshtute Preference Shares of any Series and any hquidaton
distributions of any Panty Obligations with respect 10 Substitute
Preference Shares of such Senes, but there are funds available for
payment 50 as 10 allow payment of part of the Liqudation
Distnbution with respect 1o such Substitute Preference Shares of
such Senes, then each holder of such Substitute Preference Shares
of such Senes will be entitled 10 recerve the Relevant Proportion
with respect 1o such Subsitute Preference Shares of such Senes of
the Liqmdation Distnbution with respeci 1o such  Substitne
Preference Shares of such Series

Afier payment of the Ligudstion Distnbution, no Substilute
Preference Share will confer any nght or claam 1o any of the
remaining assets of the Company

(1) Redempuon®

()

(b)

The Company may, al 11s option, redeem 1 whole, but not m part,
the Subsiutute Preference Shares of any Series for the time being
1ssued and ouistanding on the Diwvidend Re-set Date and on each
Dividend Date thereafier (each a “Redemption Date™), subject 1o
the sabisfacthon of the Redemption Conditions with respect to
Preference Shares of such Senies and 10 Singapore law

“Redemption Conditions™ means, with respect 10 the Substrtute
Preference Shares of such Senes, (1) that the prior wintien consent
of the MAS to the redemption, if then required, has been cbtained
and that any condibons that the MAS may impose &t the time of any
consent, if then yequred, have been sabisfied znd () that the
Dustributable Reserves of the Company and/or Replacement Capital
as al the daile for redemption eqguals at Jeast the Liquidabon
Preference with respect 10 such Substitute Preference Shares and the
full amount of any accrued but unpaid Dividend {whether or not
declared) with respect 10 such Substitute Preference Shares n

respect of the Dividend Period in which the relevant redemption
falls

“Replacement Capital” means, with respect 10 Substituie
Preference Shares of any Senes, ordmary shares or Panty
Obligauons 1ssued for the purpose of funding the redemption of
such Subsiituie Preference Shares

If at any ume a Tax Event with respect to the Substituie Preference
Shares of any Senes has occurred and 15 continuing, then Substitute
Preference Shares of such Semes may be redeemed, i whele but
not m part, at the opuon of the Compeny, subject 10 (1) the
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satisfachion of the Redeniption Condons with 1espect 10 Subsutule
Preference Shares of such Series and (1) the Compeny delivering 10
the Registrar, pnor 1o the publication of any Redemption Notice {as
defined wm (e) below), a cerificale signed by two Dneclars of the
Company statmg thar the Company s enbitled to effect such
redemphion and an opmon of counsel to the Company experenced
m such maltlers to the effect that @ Tax Event with respect io
Subsutute Preference Shares of such Semes has occurred The
delivery of such opmion shall constitute conclusive evadence of the
occurrence of a Tax Event with respect to Substituie Preference
Shares of such Series for all purposes of the Articles

“Tax Event” means, with respeci 1o Substitute Preference Shajes of
any Semnes, that, as a 1esult of any change after the date of 1ssuance
of Subshitute Preference Shares of such Senes m, or amendment 1o,
any law or regulation of Smgapore or any pobiical subdivision or
any authonty thereof or therein having power 10 tax, 01 any change
in the general apphicaton or official mterpretation of any law or
regulation by any relevant body in Smgapore, paymenis to holders
with respect 1o Subsuiuvie Preference Shares of such Seres would
be subject 10 deducuon or withhalding {for or on account of 1ax m
would give 1ise to any obhgation of the Company 10 account for
any tax m Smgapore ai a rate in excess of the rate m effect
mmmediately pnor to such substitution and such obligaton cannot

be avaded by the Company taking reasonable measures available to
i

If at any time a Special Event with respect to Substitute Preference
Shares of any Senes has occurred and 1s contimung, then Substitute
Preference Shares of such Senes may be redeemed, m whole but
not mm part, at the option of the Company, subject 1o (1) the
satusfaction of {he Redemption Conditions with respect to such
Subsutuie Preference Shares, and (1) the Company delivermng 10 the
Regstrar prior to the publication of any Redemption Notice (as
defined m (e) below), a certificate signed by two Duectors of the
Company stating that the Company 1s enutled to effect such
redempuion and an opimon of counsel o the Company experienced
m such matters 1o the effect that a Spenial Event has occurred The
debvery of such opimon shall constitute conclusive evidence of the
occurrence of a Special Event wath respect 10 Subsutute Preference
Shares of such Senes for all purposes of the Articles

“Special Event” means, with respect to Substitute Preference Share
of any Senes, for any reason there 15 more than an msubstantial nisk
that for the purposes of the MAS’s pubhshed consohdated or
unconsolidaled capital adequacy requrements from time to time
apphcable 1o the Company (the current mimmum ratio requnement
bemg 8% for consobdated and unconsohidated Tier 1 capital)
Substitute Preference Shares of such Senes may not be included in
the Tier 1 capntal of the Company on 2 consohdaled o

2
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unconsohdated basis

Any redemption of the Subsiitute Preference Shares of any Seres
will be for cash

1{ Subsbtuie Preference Shares of any Senes are 10 be redeemed, a
nonce of redempton (2 “Redemption Notice™ will be maled 10
each holder of Subsutute Preference Shares of such Seres to be
redeemed, not ess than 30 days nor more than 60 days pnor to the
relevant Redempuon Date mn accordance with the ‘Nouce or Other
Documents™ sechon below Each Redernption Notice will specify,
mier alia, (1) the Redemption Date, () the Substitute Preference
Shares of such Seres 10 be redeermned on the Redempuion Date, (1)
the Redemption Price (as defined below) and (av) the place or
places where holders may surrender share ceruficates (of applicable)
in respect of Subsutute Preference Shares of such Senes and obtam
paymeni of the Redemption Pnce MNo defect n the Redemphion

Netice or 1 115 mailing wall affect the vahidity of the redempuion
proceedings

The cash amount payable on redemption (1) in the case of a
redempuon pursuant 10 parsgraph (a) or (b) above, 15 an amount
equal 1o the Liqudabon Preference of Substitute Preference Shares
of such Senes, together with any accrued bwt unpaid Divdends
(whether or notl declared) m respect of the Thwidend Perod wath
respect 10 Subsuitule Preference Shares of such Seres mn which the
relevant redempton falls and (31) 1o the case of a redempton
pursuant to paragraph (c) sbove, an amount equal 1o (x) for any
redemption pnior to the Dividend Re-set Date, an amount equal 10
the gher of (a) the Ligwdation Preference with respect 10
Substitute Preference Shares of such Senies (together wath any
accrved but unpaid Dividend (whether or not declared) with respect
10 Substnuie Preference Shares of such Senes i respect of the
Drndend Penod with respect to Substituie Preference Sheres of
such Senes m which the relevant redemption falls) and (b) the
Make Whole Amount (if any) with respect io Substitute Preference
Shares of such Senes and, (y) for any other redempnon of the
Substtute Preference Shares of such Series, means the Liquidation
Preference with respect to Subsutute Preference Shares of such
Senes {logether with any accrued but unpaid Thvidend (whether or
not declared) with respect jo Substitute Preference Shares of such
Seres n respect of the Diwvidend Period with respect to Substitute
Preference Shares of such Seres 1 which the relevant redemption
falls) Any such redemption will not prejudice the nights of the
holder of Subsutute Preference Shares of any Series 10 be so
redeemed 1o recerve any accrued but unpaid, dividend on Substitute
Preference Share of such Senes payable of any Seres on the
Redemption Date

“Make Whole Amoumt” means, with respect o Subsutwe
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Preference Shares of any Senes, at any ume pnor 1o the Fust
Opuonal Redemption Date with respect to Pieference Shares of
such Senes, an amount equal 1o the sum of

) the present value of the Ligwdaton Pieference with
respect 10 {he Substitute Preference Shares of such Senes,
and

(1) the preseni values of the remaming scheduled Dhividends
wih respect 10 Subsinuie Preference Shares of such Senes,
1o and including the First Ophonal Redemption Date,

m each case discounied t0 the Redempuion Date at a 1ale equal 10
the sum of (»}{(1) m the case of the Senes A Substitule Prefeience
Shares, 1 40% unnl the fust annyvessary of the Issue Date and
thereafier 0 50% and (2) in the case of the Senes B Substitule
Preference Shares, 0 83% until anmversary of the Issue Date and
thereafier 0 30%, and (v){1) mn the case of the Senes A Substitule
Prefeience Shaies, the US Treasury Yield whose matunty
corresponds 1o the 1emaimng ierm ic the First Optionai Redemption
Date expressed on a semi-annual compounding basis (rounded 10
four decimal places) and at 3 00 p m (New York iime} on the {ifih
Busmess Day pnior to such Redemption Date and (2} m the case of
the Senes B Substitule Preference Shares, the yield-to-matunty of a
Smgapore Government Bond whose matunty corresponds 10 the
remainmg term 1o the First Optional Redemption Date expiessed on
2 se-annual compounding basis (rounded to Tour decimal places)
at 300 pm (Smgapore time) on the fifth Busimess Day pnor 1o
such Redemption Daie,

“US Treasury Yield” means the yield determined by a calculatbon
agent appomied by the Company, under the headmg which
represents the average for the immediately prior week, appeanng in
the most recently pubhshed stansncal release designated
“H15(519)" or any successor publbcation which 1s published
weekly by the Federal Reserve and which establishes yields on
actively traded US Treasury secuntes adjusied 1o constant
matunty under the capuion “Treasury Constant Matrities,” for the
maturity most closely corresponding to March 15, 2011

Payments m 1espect of the amount due on redemption of a
Substituie Preference Shave of any Senes will be made by check o
upon the wntten request of the holder of Substiute Preference
Shares of such Senes o1 2ll joint holders of Preference Shares of
such Senes not laier than the date speaified for the purpose in the
Redemption Nouce by wransfer to a United States dollar account
mamtamed by the payee with a bank in New Yok City o1 such
other method as the duneciors may specify in the Redemption”
Nouce Payment will be made aganst presentation and surrender of
the relative share certificate (1f any) at the place or one of ihe places

£
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speerfied in the Redemphon Nouice

(h) A recept pven by the holder for the hime bemng of Subshiuie
Preference Share of any Senes (or 1n the case of join holders by the
firsi-named joint holder) in respect of the amount payable on
redemption of Substitvie Preference Share of such Senes will
canstitule an absclute discharge 1o the Company

Voung,

Except as provided below, holders of Substitute Preference Shares of any
Senes will notl be entitled 10 atlend and voie at general meetings of the
Company The holders of Subsutule Preference Shares of any Series will be
entitled 1o atlend a class meeting of holders of Substitute Preference Shares
and bolders of Substituie Preference Share of such Senes, 1ogether with
holders of Subsutute Preference Shares of such other Senes, will be entitled
10 vote as a sngle class at such meeting Every holder of Substitute
Preference Shares of such Senes who ts present in person at a class meeting
of holders of Substitnie Preference Shares of such Senes wll have one vote
on 2 show of hands and on a poll every holder of Substitute Preference
Shares of such Senes who is present 1n person or by proxy will have one

vote for every Substituie Preference Share of such Series of which he 1s the
holder

If dividends wih respect 1o Substitute Preference Shares of any Senes in
respect of two consecutrve Dividend Penods on or before the Dhvidend Re-
Se1 Date or thereafier mn respect of four consecutive Dividend Penods (x)
have not been paid 1n full when due or (y) were not paid (whether or not due)
solely because the Board faled, if required, 10 declare and pay such
dividends, then the holders of Subsutute Preference Shares of such Senes
shall have the nght to receive nonce of, attend, speak and vote 2t such
general meetng on all matters, mcluding the winding-up of the Cempany,
and such right shall continue until afier the neat following Drvidend Date on
which a dividend 1 respect of the Substitute Preference Shares of such
Senes 15 paid in full {or an amount equivalent 1o the dividend 10 be paid in
respect of the next Dividend Penod has been paid or set aside for payment to
the holders of Subsuitute Preference Shares of such Senes)

(v1) Purchases

The Company may at any tme and from time 10 hme exercise any powers
conferred by appheable Singapore law i purchasmg the Substitute
Preference Shares No repurchase of any Subsutuie Preference Shares will
be made without the prior consent of the MAS (for so long as the Company
15 required (o obtain such consent)

{vn) Vananons of Roghis and Funher Issves:

The consent 1m wnimg of the holders of Subsutne Preference Shares of any
Senes of a1 least a majonty 1n Ligmdation Preference of the outstanding
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Substitute Preference Shares of such Senes or the sanchon of a specal
resolubion, passed al a separale general meehng by holders of at least a
majonity n Ligwdation Preference of the outstanding Substitute Preference
Shares of such Senes present i person or by proxy, shall be required n
order to grve effect 10 any vanation or ebrogation of the nghts, preferences
and pnivileges of the Substitvie Preference Shares of such Senes by way of
amendment of the Arncles or otherwise (mmcluding, withoul Imuanon, the
authonsation or creahon of any secuntes or ownership mierests of the
Company ranking, as 1o panicipation m the profits or assets of the Company,
semor 1o the Substitute Preference Shares of such Senes) (unless otherwise
required by apphcable law) No such consent or sanction shall be required if
the change (1s solely of a formal, rmnor or techmcal nature, or 15 10 correct
an error or cure an ambigmty, provided rhat, the change does not reduce the
amounts payable 1o holders of Substitute Preference Shares of such Senes,
immpose any matenal obhgation on the holdeis of Subsiitute Preference
Shares of such Senes or matenally adversely affeci their voung rights, and
provided, further, that the nghts of holders of Substituie Preference Shares
of any Senes relating 10 the amount of Dividends, Liquidation Dhstributiions
or Additonal Amounts or the amount received upon redemphon of
Subsutute Preference Shares of any Series o the date of the Dividend Re-set
Date may not be vaned or abrogaled without the wntien consent of 2
holders; and provided, firther, that no provision of Substitute Preference
Shares of any Sencs may be amended without the prior writien consent of
the MAS 1f such amendment would result m Substitute Preference Shares of
such Seres not bewng treated as Ter 1 capital of the Company con a
consohdated or unconsohdated basis

Norwithstanding the foregomng, no vole of the holders will be required for
the redempuion or cancellanon of the Subsutule Preference Shares of any
Series m accordance with the Articles

Any Substituie Preference Share of any Senes at any ume owned by the
Company or DBS Group Holdings Ltd ("DBSH"), or any entity of which the
Company or DBSH, either directly or idirectty, owns 20% or more of the
votng shares or simlar ownership nterests, shall not carry a nght 1o vote n
a meeumg of holders of Substitune Preference Shares of such Senes and shall,
for vonng purposes, be treated as 1f 11 were not missue

The Company will cause & notice of any meeting a1 which holders of any
Substitute Preference Shares are entrtled, 10 vote and any vouing forms 10 be
mailed 1o each holder, in accordance with the *Notice a1 Other Documents”
section below Each such notice will include a statement setling forth (2) the
date, e and place of such meeting, (b) a descnption of any resolution 1o be
proposed for sdoption at such meeting on which such holders are entitled to
vote and (c) nstructions for the delivery of proxes

The special nghts or pnivileges attached to the Subsutute Preference Shares
of any Senes will not be deemed 10 be vaned, modified or abrogeted by the
creation or issue of further shares ranking par passw therewith, or by the
purchase or redemption by the Company of 115 own shares
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(vm) Transfer of Shares.

An mstrument of transfer of a share which 15 1n ceruficaled form must be m
wnung n any usual form or other form approved by the direclors of the
Company and musl be executed by or on behalf of the transferor and by or
on behalf of the transferee The transferor will remam the holder of the
shares transferred unnl the name of the transferee is entered m the Register
of Members of the Company m respect thereof

The direciors of the Company may in the case of shares in certificated form,
io their absolute discrenon and withoul assigning any reason therefor, refuse
10 reguster any transfer of a share (not bemng a fully pard shae) prowded that,
where any such shares are histed on the Luxembourg Stock Exchange and the
SGX-ST or any other stock eachange or quotabon sysiem, such discretion
may noi be exercised i 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 hen The direclors of the Company may
also dechne o register a transfer unless (1) the instrument of transfer 1s duly
stamped (f so required), (u) the transfer 15 1n respect of only one class of

shares and (1in) the transfer 15 mm favor of not more than four persons as the
transferee

The Substituie Preference Shares are i regisiered form The registraion of
share transfers may be suspended at such nmes and for such penods as the
directors may determne not exceeding 30 days i any year

(1x) Notices or Other Documents

(a) Any notce or other document may be served by the Company upon
any holder of the Subsnttute Preference Shares of any Senes, miver
aha, personally, by sending it through the post m a prepaid
envelope to such holder at1ts regisiered address, and by leaving 11 a1
that address 1n accordance with the Arucles

b) For as long as the Substitule Preference Shares of any Senes are
h1s1ed on the Luxembourg Stock Exchange, the notice must also be
published 1n 2 newspaper having general airculation in Luxembourg
which 1s expected 10 be the Luxembourg Wort, ar if such newspaper
shall cease 10 be published or umely pubhcauon in 11 shall not be
practicable, 1n such other newspaper as the Company shall deem
necessary 1o give fair and 1easonable notice 10 the holders Any
such nobice shall be deemed 10 have been given on the date of such
publication or, if pubhished more than once or on different dates, on
the first date on which such publication 1s made

(c) For so long as the Substtute Preference Shares of any Senes are
listed on the SGX-5T and the SGX-ST so requires, notice shall also
be published n 2 leading English language daily newspaper having
general circulanon 1n Singapore (which 15 expecied 10 be The
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Business Times)

5D The MNon-Cumulative Preference Shares shall have the following 11ghts and be subject
1o the following restrichons -

(1) Denominabon

The liguidation preference of each Non-Cumulative Preference Share wall be $$100
{the “Liqurdation Preference”)

{n) Duvidends.

(2)

{v)

(c)

Subpect 1o sub-parapaphs (d), (1) and (g) below, the Non-Cumulative
Preference Shares will entile the holder thereof 1o receive a non-cumulatrve
preferential dividend (the *Dividend™) on the Ligqwdabon Preference
calculaled on the bases set oul m sub-paragraphs (b) and (¢) below The
Dividend wall be payable semi-annually m arrears on May 15 and November
15 mn each year up to and including May 15, 2011 (the “Dividend Re-set
Date™) and thercafier quarterly m arrears on February 15, May 15, August
15 and November 151n each year (each, a “Dividend Date™} when, as and \f
declared by the Board of Dueciors of the Company (or an authonsed
commniee thereof) (the “Board™) If any Dividend Dale would otherwise
fall on a day which 15 not a Business Day (as defined below), payment of the

Dividend otherwise payable on such date will be postponed to the neat day
which 15 a Business Day

For the purposes of this Article, “Dividend Period” means the period fiom,
and mcluding, the date of 1ssue of the Non-Cumulative Preference Shares
(the “Issve Date”) 10, but excluding, the first Dividend Date and each
successive penod fom, and mncluding, 2 Diwdend Date 1o, but excluding,
the next succeeding Dividend Date, “Business Day™ means 2 day other than

a Saturday or Sunday on which commeraial banks are open for business in
Singapore

Each Non-Cumulanve Preference Share 1n 1ssue on or prior to the Dividend
Re-set Date will entitle the holder thereof to recerve for each Dividend
Penod endimng on or pnior to the Dmvidend Re-set Daie gross Divadends
{when, as and if declared by the Board) payable 1 Singapore dollars ai 2
fixed rate per annum of six per cem of the Liqudanon Preference thereof,
calculated on the basis of the actual number of days 1n the relevant peniod
divided by 365

Each Non-Cumulative Preference Share in 1ssue after the Dividend Re-set
Date will entrtle the holde; thereof 10 recerve on each Dividend Date falling
afier the Dividend Re-sel Date gross Dividends (when, as and 1f declared by
the Boa d) payable in Singapore dollars at a floating rate per anpum equal to
the three-month Singapore Swap Offer Rate i effect for the ielevant
Dividend Penod plus 2 28 per cent, calculated on the basis of the actual
number of days n the relevant penod divided by 365

Non-Cumulative
Pieference Shares
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“Calenlation Agent” means such entity appomied as calculation agent for
the purpases of tns Article by the Board

“three-month Singapore Swap Offer Rate” means, in respect of any
Dividend Penod, the rate deiermined by the Calculation Agent from une 10
vme which appears under the caption “ASSOCIATION OF BANKS IN
SINGAPORE SIBOR AND SWAP OFFER RATES AT 1100 AM

SINGAPORE TIME” and ihe 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 leadimg reference banks ai or about
11 00 a m, Singapore time, on the Dividend Determimation Date (as defined
below), prowided thar, 1f at such ume, no such rale 15 quoted on Telerate
Page 50157 (or such other replacement pape as aforesaid) or Telersie Page
50157 (or such other replacement page as aforesaid) 15 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 Perod determuned by the Calcuiation
Agent m accordance with the following formula -

In the case of Premum -

Average

Swap Ratle= 365 x STBOR + (Premmum 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 STBOR - (Discount x 36500)

Where -

SIBOR

360 (T x Spo1 Raie)

- (STBOR » Dyscount) x 365
(Spot Rate) 360

= the raie which appears under the capuon “SINGAPORE
INTERBANK QFFER RATES (U S%)” and the column headed
“Fixmg” on Telerate Page 7311 (or such other page as may replace
Telerate Page 7311 for the purpose of displaymg Singapore inter-
bank Umnited States dollar offered rates of leading reference banks)
al or about 1100 am, Swmgapore ume, on the Diidend
Determunathon Da2ie for 2 penod equal 1o the duration of the
Dividend Penod concemed,

SpolRate = the rale (determmed by the Calculation Agemt) 1o be the anthmenc

mean (rounded up, if necessary, 10 the nearest four decimal places)
of the rates quoied by the Reference Banks (as defined below) and
which appear under the capton “SINGAPORE BANKS RATES
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AT 11 AM SGP TIME" and the column headed “Spolt” on
Telerate Page 50168 (or such other page as may replace Telerate
Page 50168 for the purpose of displaying the spot rales and swap
pomts of Jeading reference banks) at or about 11 00 2 m , Simgapore
time, on the Dividend Determination Date for a penod equal to the
duration of the Dividend Penod concemed

Piemium or

IDhscount = the rate (determined by the Calculation Agent) to be the anthmetc
mean (rounded vp, if necessary, 1o the nearest four decimal places)
of the rates for a Premium or Discount quoted by the Refeience
Banks for a penod equal 1o the duraton of the Dividend Penod
concerned which appear under the capiion “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 spol rates and swap pomis of leading reference
banks) at or about 11 00 am, Singapore time, on the Dividend

Determunatnon Date for a penod egquael to the duration of the
Diwidend Pentod concerned, and

T= the number of days in the Dividend Penod concened

I on any Dividend Determination Date any one of the components for the purposes of
calculanng the Average Swap Rate above 1s not quoted on the relevant Teleraie Page
(or such other replacement page as aforesaid) or the relevant Telerate Page (or such
other replacement page as aforesaid) 1s unavailable for any reason, the Calculation
Agent will request the principal Singapore offices of the Reference Banks 1o provide
the Calculation Agent with guotations of their Swap Rates for the Dividend Penod
concerned at or about 11 00 am, Smgapore time, on such Dividend Determmnation
Daie and the Averape Swap Rate for such Dividend Penod shall be the rae per
annum equal to the anthmebc mean (rounded up, 1f necessary, 1c the nearest four
decimal places) of the Swap Rates quoled by the Reference Banks to the Calculahon
Agent The Swap Rate of a Reference Bank means the rate at which that Reference
Bank can generate Singapore dollars for the Dividend Penod concerned in the
Singapore nter-bank market at or about 11 00 a m, Singapore tme, on the relevant
Dividend Determimation Date and shall be determined as follows

In the case of Premium -

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

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

In the case of Discount -

Swap Rate = 365 x SIBOR - (Discount »_36500)
360 (T x Spot Rate)
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(Spot Rate) 360

where -

]

SIBOR the rate per annum at which Uniied States dollar deposns for a

period equal to the duration of the Dividend Period concerned
are being offered by that Reference Bank 10 prime banks m the
Singapore mter-bank market at or about 11 00 a m, Singapore
time, on the Dividend Determination Diate,

Spot Rate the rate at which that Reference Bank sells Unied States

dollars spot in exchange for Smgapore dollars in the Singapore
nter-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
n buyimg United States dollars forward in exchange for
Singapore dollars on the last day of the Dividend Penod
concermed in the Smgapore inter-bank market,

Discount the discount that would have been recetved by that Reference

Bank in buymg United States dollars forward in exchange for
Singapore dollars on the last day of the Diwvidend Penod
concerned 1n the Singapore inter-bank market, and

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 Agent appointed with quotations of their Swap Rate(s), the
Average Swap Rate shall be determmed by the Calculaton Agent 10 be the rate per
annum equal 10 the anthmetic mean (rounded up, if necessary, to the nearest four
decimal places) of the rates quoted by the Reference Banks or those of them (bemg at
least two i number) to the Calculation Agent at or about 11-00 a m , Singapore time,
on such Dwidend Determination Date as bemng thewr cost (mcludmg the cost
occasioned by or atmbutable to complying with reserves, iquidity, depost or other
requirements 1mposed on them by any relevant authonty or authorites) of funding,
for the relevant Dividend Penod, an amount equal to the aggregate Liqudation
Preference for such Dividend Period by whatever means they determine to be most
appropnate, or if on such Dividend Determmation Date one only or none of the
Reference Banks provades the Calculation Agent with such quotation, the Average
Swap Rate for the relevant Dividend Period shall be the rate per annum equal 10 the
anthmetic mean (rounded up, 1f necessary, to the nearest four decimal places) of the
prime lending rates for Smgapore dollars quoted by the Reference Banks at or about
11 00 am , Singapore time, on such Dividend Determination Date.

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

"Dividend Determination Date" means, with respect to any Drvidend Peniod, the
day falling five Business Days prior to a Dividend Date with respect to such Dividend
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day falling five Business Days pnor to a Dividend Date with respect 1o such Dividend

Penod
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Any deaision Jegarding the declatation or payment of any Diwidend on the
Non-Cumulative Preference Shares wil] be at the sole discrehon of the Boaid
and nothmg herem conlamed will impose on the Board any requirement or
duty to resolve 1o distnibule, declare or pay in respect of any fiscal year or
penod the whole or any pant of the profits of the Company avalable for
distribution No Dividend or any part thereof shall become due or payable on
any Dividend Daie for the purposes of this Articie unless the Board has
declared or resolved to chstnibuie such Dividend or pant thereof with respect
1o that Drvidend Date.

Any additiona) 1ssuances of the Non-Cumulative Preference Shaes shall
have such nghts a2nd shall bear such designanon as the Board shall prescribe
pnor 1o thewr 1ssue All of the Non-Cumulative Preference Shares and such
addivonal 1ssuances of the Non-Cumulative Preference Shares wall rank par
passu with each other with respect to parbcipanon i profits and assets of the
Company The Non-Cumulative Preference Shaies will rank as 1egaids
participation in profits part passu with all other shares 10 the exient that they
are expressed to rank par passu therewnth and in pnonty 1o the Company’s
ordinary shares In the event of a winding up of the Company, the Non-
Cumulative Preference Shares would rank paort passu with the preference
shares i the capital of the Company and the Subsutuie Preference Shares
and semar 1o the non-volng shares, m each case when and 1f 1ssued The
Company shall not 1ssue any other preference shares ranking, as 1o
participation 1n the profits or the assels of the Company, semor ¢r i pnonty
1o the Non-Cumulative Preference Shares or any other Pamty Obligations of
the Company (as defined below), unless approved by the holders of the Non-
Cumulative Preference Shares, the preference shares and the Substitute
Preference Shares and all other Panty Obliganons of the Company, acting as
a smgle class 1 accordance with "Voung" below

“Parity Obligations™ means any preference shares or other simlar
obligations of the Company that constitute Tier 1 capital of the Company on
an unconsolidated basis or any preference shares or ather sumilar obligatons

of any subsidiary of the Company that consutute Tier 1 capual of the
Company on an unconsohdaled basis

Notwithstanding that the Board may have declared or resolved 10 distnbute
any Dividend on any Dividend Date, the Company wil} not be obhgated to
pay such Dividend on that Dividend Date {and such Dividend shall not be
considered 10 be due or payable for the purposes of this Article) of -

() the Company 1s prevenied by apphcable Singapore banking
regulations or other requirements of the Monetary Authonty of
Singapare (“MAS”) or other requirements from making payment i
full of dividends or other distnbuvons when due on Panty
Oblhiganons, or
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(n)  the Company is unable io make such payment of dividends or other
distmbunions on Panty Obhgations without causing a breach of the
MAS s pubhished consohdated or unconselhidated capital adequacy
requirermnents from ume to time apphcable 1o the Company (the
current minimum ralio requirement apphcable 1o the Company being
12 per cent for 1otal consohdated and unconsohdated capial and 8
per cent. for total consohidaied and unconsohdated Trer 1 capial), or

(m) the aggregaie of the amouni of such Dmnidends (if paxd m full),
together with the sum of any other dividends and other distnbubions
onginally scheduied 1o be paid (whether or not paid in whole or pan)
durmg the Company's then-current fiscel year on the Non-
Cumulatrve Preference Shares or Panty Obligations, would exceed

the Disinbutable Reserves (as defined below) as of the relevamt
Drwidend Deterrmnation Date

Without prejudice 1o the discretion of the Board under sub-paragrapb (d)
above, if the Company does not propose or mtend 10 pay and will nol pay 11s
next normal dividend (whether mierim or final) on 1ts ordimary shares, the
Company may give, on of before a Divadend Deiermination Date, a notice (a
“Dividend Limitation Notice™) 10 the share registrar of the Company for the
tme bemg (the “Registrar™) and the holders of the Non-Cumulative
Preference Shares that the Company will pay no dividends or less than ful)
dividends on such Dividend Date, s which case no dividends or less than
full dividends shall become due and payable on such Dividend Date as set
forh mn the apphcable Drwvidend Limitation Notce. The Dindend Limstanon
Notice shall mclude a stalement 1o the effect that the Company does not
propese or intend 1o pey and wall not pay its next namal dividend (whether

mienm or final) on 1is ordmary shares and wdenufy the specific dividend on
the ordinary shares thai will not be pa:ad

Each Dividend Limitanon Nouce shall be given 1 wnting by mai) to each
holder of the Non-Cumulative Preference Shares, and so long as the Non-
Cumulatrve Preference Shares are histed on one or more stock exchanges and
the rules of such stock exchange(s) so require, notices shall also be pubhished
m such manner as the rules such siock exchange(s) may require 1n addmon,
for so long as the Non-Cumulattve Preference Shares are lhisted on the
Smgapore Exchange and Securies Tradmg Limited (the “SGX-ST™) and
the rules of SGX-ST so require, each Dividend Limitation Nouce shall be

published i accordance with paragraph (b) under “Notces and Other
Documents”

If, whether by reason of the provisions of sub-paragraph (f) above or any
equivalent article or lerm of a Panty Obhgation, on the relevant Dividend
Date, a2 Dividend 13 not paad 1 full on the Non-Cumulatrve Preference
Shares or dividends or other distributions are not paid in full on any Panty
Obliganans, but on such Dividend Date there are Distnibutable Reserves,
then each holder of the Non-Cumulative Preference Shares will be enutled 1o
recerve the Relevant Proporton (as defined below) of any such Diwidend of
the Company shall declare and pay dividends or other distibutions on any
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Panty Obhgations No holder of the Non-Cumulative Preference Shares shall
have any claim n respect of any Dividend or pant theseof not due or payable
pursuant 10 sub-paragraphs (d), (f) and (g) above Accordingly, such amount
will not accumulate for the benefit of the holders of the Non-Cumnulanuve

Preference Shares or entitle such holders to any cleim m respect thereof
againsi the Compeny

“Distributable Reserves” means, al any time, the amounts for the ume
bemng of the Company which are available to the Company for distnbution as
a dividend i compliance with Sechon 403 of the Act (“Awvadable
Amounts™) as of the date of the Company’s latest audited balance sheet,
provided that 1f the Board reasonably believes that Avaiable Amounts as of
any Dividend Deiermmation Date wih respect lo a Dividend are lower than
Avalable Amounts as of the date of the latest audited balance sheet and are
msufficient to pay such Dividend and payments on Panty Obhgauons on the
relevant Dividend Date then (1) two Directors of the Board shall be requuzed
10 provide a ceruificate, on or pnor to such Dividend Determmanon Date, 1o
the holders of Non-Cumulative Preference Shares accompamed by a
ceruficate of the Company’s audinors of the Available Amounis as of such
Dividend Determmation Date (wiich certificate of the two Directors shall be
bmding absent mamfest error), and (1) Dismbutable Reserves as of such

Dividend Determimation Date for purposes of such Dividend shall mean the
Available Amounts as set forth m such certificate

“Relevant Proportion™ means (1) n relation to any partual payment of a
Dhividend, the amount of Disinbutable Reserves as of the Dhvadend
Determunation Date divided by the sum of (>} the full amount ongnally
scheduled 10 be paid by way of Dividend (whether or not paid in whole or
part) dunng the Company's then-current fiscel year and (v) the sum of any
dividends or other distnbution or payments in respect of Parity Obhigations
ongmally scheduled 10 be paid (whether or not pard 1n whole or part) dunng
the Company’s then-current fiscal year, converted where necessary mnto the
same currency m which Distnibutable Reserves are calculated by the
Company, and (n) 1 relation 1o any partizl payment of any Ligmdaton
Distribution, the total amount available for any such paymeni and for malang
any hqudanon distnbution on any Panty Obhgations divided by the sum of
(%) the full Ligwdation Distribution (as defined below) before any reduction
or sbatement hereunder and (y) the amount (before any reduchion or
abatement hereunder) of the full hqwdation distnbution on any Panty
Obliganons, converted where necessary mnto the same currency in which
Iiquidation payments are made 1o creditors of the Company

Payments of Dividends shall be made 10 holders on the register at any daie
selected by the Board not less than six Business Days prior 1o the 1elevant
Dividend Date The Non-Cumulative Preference Shaies wall carry no further
nght as regards participation i the profits of the Company

In the event any Dividend 15 not pad 1n full for any reason, the Company
will not (x) declare or pay any dividends or other distnibutions i 1espect of
1ts ordinary shares or any other secunity of the Company ranking jumior 1o
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the Non-Cumulative Preference Shares or (f permitied) effect anmy
repurchase or redempnion of 1s ordmary shares or any other secunty of the
Company ranking jumor o the Non-Cumulative Preference Shares (or
coninbule any moneys 10 a sinking fund for the redempunion of any such
shares, secunties or obhigations) uni] after the second consecutive Dinvadend
Date on or pnor to the Dividend Re-set Date or thereafier the fourth
consecutive Dividend Date on which a Dividend s paid 1n full (or an amoum
equivalent 1o the Dividend 1o be pmd m respect of the neat two Dividend
Penods on or pnor 1o the Dividend Re-sel Date or thereafier the next four
Dividend Pertods has been paid or irrevocably set amde m a separately
designated trust account for payment 1o the holders of the Non-Cumulative
Preference Shares) or (y) (f permiied) repurchase or redeem Panty
Obhgations which are secunties unuil afier the second consecutive Divndend
Date on or prior 10 the Dividend Re-set Date or thereafier the fourth
consecutrve Dividend Date on which a Diwvidend 1s pard 1n full {or an amoum
equivalent 10 such Dividend to be paid in respect of the next two Dividend
Penods on or pnor 1o the Dividend Re-set Date or thereafier the next four
Dividend Penods has been paid or irrevocably set aside m a separately

designated trust account for payment to the holders of the Non-Cumulative
Preference Shares)

Any Dividend unclaymed afier 2 period of six years from the daie of
declaration of such dividend wiil be forfeited and revert 10 the Company No
Dividends or other moneys payable on or n respect of a Non-Cumulative
Preference Share shall bear inierest against the Company

(m) Ligmdatnon Distribunions

(a)

In the event of the commencement of any dissolubon or winding up of the
Company (other than pursuani 10 2 Permitied Reorgamsation (as defined
below)) before any redemption of the Non-Cumulative Preference Shares,
the Non-Cumulative Preference Shares will rank (1) jurnor to depositors and
all other crednors {including the holders of subordmmated debt) of the
Company, (1) part passu with all Panty Obhgations of the Company with
respect to the Non-Cumulative Preference Shares and (in) semor 1o the
holders of the Company's ordmary shares and any other secunties or
obhigations of the Company thal are subordinaled 10 the Non-Cumulative
Preference Shares On such & dissoluthon or windmmg up, each Non-
Cumulative Preference Share will be enuitled to recerve 1n Smgapore doliars
an amount equal 10 the Liguidation Distnbution

“Liquidation Distribution™ means, upon & dissolution or winding up of the
Company, the laguwdanon Preference together with, subject to the
restricions m sub-paragraph (f) under “Dividends™ above and unless a
Dividend Limitation Notice 15 1 effect, any accrued but unpaid Dmvdend
(whether or not declared) from, and mcluding, the commencement of the
Dividend Penod in which 1he date of the dissolution or windmmg up falls 10
and including the date of actual payment

“Permitted Reorgamsation” means a solvent reconstruchion, amalgamation,
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reorgamisation, merger or conschdation whereby all or substanually all the
busimess, undertaking and assets of the Company are transferred 1o a
successor entity which assurnes all ihe obhgations of the Company under the
Non-Cumulative Preference Shares

If, upon any such dissolution or windmg up, the amounts available for
payment are msufficient 1o cover the Liquidation Distrbunon and any
hgqwdation distnbutons of any Psnty Obhigations, but there aie funds
available for payment so as io allow payment of panl of the Liquidanon
Dustnibution, then each holder of the Non-Cumulative Preference Shares wall

be enuitled to recerve the Relevant Proportion of the Liqwdauon
Distribution

After payment of the Ligquwdanon Distnbunon, no Non-Cumulauve
Preference Share wall confer any nght or clam 1o any of the remaming
assels of the Company

(1v) Redempution®

(a)

(b}

The Company may, at 11s option, redeem 1 whole, but not 1n part, the Non-
Cumulative Preference Shares for the ime bemg issued and outstanding on
the Drvidend Re-set Date and on each Dividend Date thereafier (each a
“Redemption Date™), subject 1o the sabsfaction of the Redemption
Condinons (as defined below) and to Singapore law

“Redemption Conditions™ means (1) that the prior witten consent of the
MAS 1o the redemption, if then required, has been obtained and that any
condibons that the MAS may impose at the nme of any consent, if then
required, have been satisfied and (n) that the Distnbutable Reserves of the
Company andf/or Replacement Capntal (as defined below) as at the date for
redemption equals at least the Liguidation Preference and the full amount of
any accrued but unpaid Drvidend (whether or not declared) in respect of the
Dividend Penod i which the relevant redemption falls

“Replacement Capiial” means ardinary shares and/or Panty Obligations
issued for the purpoese of funding the redempton of the Non-Cumulative
Preference Shares

I at any ume a Tax Event (as defined below) has occurred and 1s contmuing,
then the Non-Cumulative Preference Shares may be redeemed, in whole but
not m patt, at the ophon of the Company, subjert 10 () 1the satisfacuon of the
Redemnption Condimons and (n) the Company attaching 10 the relevant
Redemption Notice (as defined w sub-paragraph (e) below) a cerhificate
signed by two Directors of the Company statng that the Company 15 entiled
to effect such redemphon and an opmon of counsel! io the Company
expenenced 0 such matters to the effect that a Tax Event has occurred The
dehvery of such opmion shall constitute conclusive evidence of the
occurrence of a Tax Event for all purposes of the Articles

“Tax Event"” means thal, as a result of any change afier the date of 1ssuance
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of the Non-Cumulative Preference Shares in, or amendment 10, any law or
regulation of Singapore or any political subdivision or any authonty thereof
or therem having power 10 tax, or any change m the general apphcation or
official imierpretation of any law or regulation by any relevant body m
Smgapore, payments o holders of the Non-Cumulative Preference Shares
would be subject 10 deducton or withholding for or on account of tax or
would give nse 10 any obhgation of the Company to account for any tax n
Singapore at a rate in excess of the rate 1n effect immediately pnor io such

yssuance and such obhgation cannol be avoided by the Company taking
reasonable measures available to 1t

If at any time a Special Event (as defined below)} has occurred and is
continuimg, then the Non-Cumulative Preference Shares may be redeemed,
m whole but not in part, at ihe opton of the Company, subject o (1) the
satisfacton of the Redempuion Conéditions, and (n) the Company aitaching 1o
the relevant Redemplion Nouce & certificate signed by twe Direciors of the
Company stating that the Company 15 entitled 1o effect suth redemption and
an opmon of counse) 10 the Company expenenced mn such matiers 1o the
effect that a Special Event has occurred The delwvery of such opnion shall

constituie conclusive evidence of the occurrence of a Spemal Event for all
purposes of the Arucles

“Special Event” means for any reason there 1s more than an insubsiantial
nsk that for the purposes of the MAS's published consohdaied or
unconsclidated capital adequacy requirements from time to time apphcable
10 the Company, the Non-Cumulanve Preference Shares may not be included

m the Tier 1 capital of the Company on & consohdated or unconsohdated
basis

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

If the Non-Cumulative Preference Shares are 1o be redeemed, a notice of
redemption (2 “Redemption Notice™) will be mailed to each holder of the
Non-Cumulative Preference Shares 1o be redeemed, not less than 30 days nor
more than 60 days pnor 1o the relevant Redempuon Date i accordance with
the “Notice or Other Documenis™ secion below Each Redemption Nouce
will specify, inter aha, (1) the Redemption Date, {n) the Non-Cumulative
Preference Shares 10 be redeemed on the Redemption Daie, () the
Redempuion Pnce (as defined below) and (1v) the place or places where
holders may surrender share certficates (3f apphcable) 1 respect of the Non-
Cumulative Preference Shares and obtain peyment of the Redempuon Price

No defect 1 the Redempuon Nouce or in 115 mathng will affect the vahdity
of the redermplion proceedings

The cash amount payable on redemption s an amount equal o the
Ligmdation Preference, together with, subject 1o the restnchons mm sub-
paragraph (f) under “Dividends” above and unless a Dividend Limitztion
Notce 15 1n effect, any acerued but uwnpaid Dhwdends (whether or not
declared) i respect of the Dividend Perod in which the relevant redemphion
falls. Any such redemption will not prejudice the nghts of the holdey of the
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Non-Cumulative Preference Share 1o be so redecmied 10 recerve any accrued
but unpaid Diwdend payable on the Redemption Dale

() Payments m respect of the amount due on jedemphon of a Non-Cumulative
Preference Share will be made by cheque or upon the wnitien request of the
holder of the Non-Cumulative Preference Shares or all yoint holders of the
Non-Cumulative Preference Shares not later than the date specified for the
purpose 1n the Redemption Notice or such other method as the directors may
specify m the Redemption Nouice Payment will be made agamsi
presentation and surrender of the relative share certificate (of any) at the
place or one of the places speaified 1n the Redemption Notice

(h) A receipt given by the holder for the time bemg of any Non-Cumulatve
Preference Share (or n the case of jomt holders by the first-named joint
bolder) mn respect of the amount paysble on redempnon of the Non-
Cumulative Preference Share will consutule an absolute discharge to the
Company

Voung

Except as provided below, holders of Non-Cumulative Preference Shares will not be
entitled 10 atlend and vote at general meetmgs of the Company The holders of the
Non-Cumulative Preference Shares will be entitled to attend a class meeung of
holders of the Non-Cumulabve Preference Shares Every holder of the Non-
Cumulative Preference Shares who 1s present i 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 s present in person or
by proxy will have one vote for every Non-Cumulative Preference Share of which he
1s the holder

1f Diwvidends with respect to the Non-Cumulative Preference Shares in respect of two
consecutive Drvidend Penods on or before the Dividend Re-set Date or thereafier in
respect of four consecutive Dnvidend Penods have not been paid mn full when due,
then the holders of the Non-Cumulavve Preference Shares shall have the nght to
receive notice of, atlend, speak and vole at such peneral meeting on all matters,
including the winding-up of the Company, and such nght shall continue unul afier the
nex1 following Dividend Date on which a Dividend in respect of the Non-Cumulative
Preference Shares 1s paid i full (or an amount equivalent 10 the Dividend to be paxd
n respect of the next Dividend Penod has been paid or set aside for payment to the
holders of Non-Cumulative Preference Shares)

(\1) Purchases

The Company may at any time and from time 10 time eaercise any powers conferred
by apphcable Smpapore law m purchasing the Non-Cumulative Preference Shares
No repurchase of any Non-Cumulative Pieference Shares will be made without the
prior consent of the MAS (for so long as the Company 1s requued 10 obtain such
consent)

(vn)Vanations of Rights and Funher lssues
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The consent i wnting of the holders of the Non-Cumulative Preference Shares of at
Jeast 2 majonty m Liquidaton Preference of ihe outstandimg Non-Cumulanve
Preference Shares or the sanction of a special resolution, passed at a separate general
meelng by holders of a1 least a majonty i Liquidation Preference of the ouistanding
Non-Cumulatrve Preference Shares present in person ar by proxy, shall be required in
order 10 give effect o any vanevon or abrogation of tht nghis, preferences and
privileges of the Non-Cumulative Preference Shares by wey of amendment of the
Artcles or otherwise (including, without lmmitation, the authonsation or crezahon of
any securines or ownership interesis of the Company rankmg, as 10 participahion mn
the profits or assels of the Company, semor 1o the Non-Cumulative Preference
Shares) (unless atherwase required by apphicable faw) Mo such consent or sanchion
shall be requued if the change 1s solely of 2 formal, minor or techmca) nature, or1s to
correct an error or cure an ambiguity, provided rhat, 1the change does not reduce the
amounts payable to holders of Non-Cumulative Preference Shares, impose any
maienal cbhganon on the helders of Non-Cumulative Prefeience Shares or matenally
adversely affect their vouing nghts, and provided, further, that the nghts of holders of
Non-Cumulavve Preference Shares relating 1o the amount of Dividends, Ligndation
Disinbutions or Addibonal Amounts or the amount recewved upon redempuion of
‘Non-Cumnulative Preference Shares or the date of the Dividend Re-set Date may not
be vaned or sbrogated without the wnitien consent of ali holders, and provided,
Jurther, that no provision of Non-Cumulative Preference Shares may be amended
without the prior wrnitien consent of the MAS 1f such amendment would result in the
Non-Cumulative Preference Shares not bemg treated as Tier 1 capital of the Company
on & consolidaled or unconschdated basis

Nomwathstanding the foregoing, no vole of the holders wiall be required for the
redemption or cancellaton of the Non-Cumulative Preference Shares m accordance
with the Articles

Any Non-Cumulative Preference Share al any ime owned by the Company or DBS
Group Holdings L1d (“"DBSH™), or any entity of which the Company or DBSH, erther
direcily or indirectly, owns 20% or more of the voting shares or similar ownership
interests, shall not carry a nght to vote m a meeting of holders of the Non-Cumulauve
Preference Shares and shall, for voting purposes, be treated as »f 11 were not 1 sue

The Company will cause a notice of any meeting at which holders of any Non-
Cumulatrve Preference Shares are entitled, to vole and any voting forms 10 be maled
10 each holder, 1n accordance with the “Notice or Other Documenis" section below
Each such notce will include a statement setting forth (a) the date, ime and place of
such meeting, (b) a descniption of any resolution to be proposed for adopuon at such
meeung on which such holders are entsiled 10 vote and (c) mstructions for the dehivery
of pronies

The special nghts or privileges attached to the Non-Cumulative Preference Shares
wall not be deemed 10 be vaned, modified or abrogated by the creation or 1ssue of
further shares ranking par1 passu therewith, or by the purchase or redempuion by the
Company of 1is own shares,

{vin) Transfer of Shares
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An mstrument of transfer of a share which 15 1n ceruficated form must be i wnumg
any usual form or other form approved by the directors of the Company and must be
execuled by or on behalf of the transferor and by or on behalf of the tansfeiee The
wransferor will 1emain the holder of the shares wransfened unul the name of the
transferee 15 entered 1n the Regisier of Members of the Comipany n respect thereof

The directors of the Company may m the case of shaies i certificated form, 1o thewr
absolute discretion and without assigning any reason theiefol, refuse 1o 1egister any
transfer of a share (not being a fully paid share) prowvided that, where any such shares
are hsted on the SGX-ST or any other siock exchange or quotation system, such
discrelion may noi be exercised 1 such a way as 1o prevent deahbngs i 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 hen The directors of the Company may also decline 10
regisier a iransfer unless (i) the mstrument of transfer 1s duty stamped (if so 1equired),
(1) the wansfer 15 m respect of enly one class of shares and (1n) the transfer 15 m favor
of not more than four persons as the transferee

The Non-Cumulatrve Preference Shares are in registeied formn The 1egisiration of
share transfers may be suspended at such times and for such penods as the directors
may determine not exceeding 30 days 1 any year

(1») Nohces or Other Documents

(a) Any notice or other document may be served by the Company upon any
holder of the Non-Cumulatrve Preference Shares, miter ahia, personally, by
sendmg 1t throngh the post 1n a prepaid envelope 1o such holder at its
remstered address, and by leaving 11 at that address 1n accordance with the
Arncles

) For s0 long as the Non-Cumulative Preference Shares are iisted on the SGX-
ST and the SGX-8T so requires, notice shall also be published n a leading
Enghsh language dailly newspaper having general cnculation m Singapore
{which 1s expected to be The Business Times)

SE The non-cumulative redeemable preference shares (collectively, “Redeemable Non-Cumnulatyve
Preference Shares” and each, a “Redecmable Preference Share™) shall have the following Redeemable

rights and be subject 1o the following restrichons Preference Shares

(1} Denonunanton

Each Redeemable Preference Share will have a hquidainon preference of AUD1,000
(the “Liguidation Preference™) for each Redeemable Preference Share

(2) Dividends

(a) Subject 1o this Arucle 5E(2), each Redeernable Preference Shaie will entitle
the holder thereof 10 receive for each Diwvidend Penod a non-cumulative
preferennial dividend (“Dividend™) (when, as and 1f declared by the Board)
payable 1n Australian dollars at a fixed gross rate per annum of A per cent of

[
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AUD3,000,000, being the aggregaie of the 1ssue price of AUD 1,000 for each
Redeemable Preference Share and the principal amount of AUD2,999,000
for each 2007 Note {(as defined below}, mulphed by the actual number of
days s the relevant Dividend Period divided by 365 ("Gross Amount™)

The Dividend will be payable semi-annually in arrear on May 15 and
WNovember 15 mn each year vp 10 and mcluding the Matunty Date (as defined
below) and on the Matunty Daite (each, a “Dividend Payment Drate™) when,
as and if declared by the Board of Direciors of the Company {or an
authonsed commttee thereof) (the ‘Beard™) ¥ any Dividend Payment Date
would otherwise fzll on a day which 15 nol a Business Day (as defined
below)}, such Dividend Payment Date will be postponed 1o the nex1 day
which 15 a Busmess Day unless that day falls m ihe next calendar month
which case such Dividend Payment Date will be broughi forward io the
immediately preceding Business Day

For the purposes of this Article SE
“A” means, i relanon o any Dividend Payment Date, 6 30625,

“Business Day” means a day other than a Saturday, Sunday or a puble
haliday on which banks are open for busmess m Hong Kong, Luxembourg,
Singapare and Sydney,

“Dividend Perniod” means the penod from, and mcluding, the date of 1ssue
of the Redeemable Preference Shares (the “Issue Date™) to, but excluding,
the first Dividend Payment Date and each successive penod from, and

mncluding, 4 Dividend Payment Date to, but excluding, the next succeeding
Dividend Payment Dale, and

“Maturity Date” means the earher of (1) November 15, 2007, (u) any day
on whch the correspending 2007 Noie 15 redeemed or (1n) the Company

Redempnon Date or the Holder Redempnon Date, as the ¢ase may be (each
as defined below).

Without limstation to the Board’s sole discretion regarding the declaration of
any Dividend on a Redeemahle Preference Share, m the event the Board

declares or pays Diwvidend(s) m respect of a Diwvidend Penod for the purpose
of this Article SE(2), it must erther be

) a franked dinidend equal 1o the Gross Amount, or

)] two diwidends n the circumnsiances set oul 1 Arucle SE(2)c),
compnsing of 2 franked drwidend and 2 1ax exemnpi (1-tier) dmdend
where the agpregale of the gross amount of the franked dividend
and the iax exemnpt (1-her) dividend equal 10 the Gross Amount,

and 1 eiher of the foregoing circumsiances, the Dividend(s) declared or
paid must not be for any Jesser amount In the event the Board 1s not enntled
10 declare or pay a Dividend for such full amount, whether due 10 an
msufficiency of profits of the Company available for distbubon or
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otherwise, 11 must not declare or pay a Diwidend 21 all n relabon 10 such
Redeemable Preference Share for the relevant Dividend Penod

Te the extent that the Company has a sufficient balance 1n 11s account
(“Section 44A Account™) mainiamed pursuant 1o Section 44A of the Income
Tax Act, Chapier 134 of Smgapore (ihe “Income TFax Act™) 1o frank the
Dividend, a Dividend paid 10 the holder of a Redeemable Preference Shaie
shall be a franked dividend (as defined below) H the Company’s balance n
s Secnon 44A Account 1s sufficient 1o frank part only but not the whole of
any Dividend, then in relation 1o the payment of that Dividend, the Company
shall imstead declare and pay two dividends as part of the Dividend being,

(1) a franked drvidend of such gross amount thai the amount 10 be
deducied by the Company as 1ax m respect of the dividend shall be
equal 10 the amount m the Company’s Section 44A Account
(having regard 1o the Company's obhganhon 10 pay franked
dividends on any other preference shares on a par? passu basis, cach
m accordance with 11s respective nghts), and

(1) a 1ax exemp! (1-tier) dividend equal 10 the Gross Amount less the
gross amount of dividend payable as a franked dividend pursuant 1o
Arucle SE(2)(c){1) above

For the purposes of this Article SE(2)(c), a “franked dividend” means a
payment which 1s treated by the Company as a dividend paid under
deducnon of mmcome tax pursuant 10 Section 44 of the Income Tax Act
Accordingly, and notwithstanding anything 1o the contrary in these Arncles,
the net amount payable (in cash) by the Company to 2 holder of Redeemable
Preference Shares mn respect of any franked dividend on a2 Redeemable
Preference Share under this Article 5E shall be equal to the gross amount of
Dividend determined on the basis set out mn Arncle 5E(2)(a) or Artcle
SE(2)(c)(»), as the case may be, less an amount equal to the gross amount of
Dividend multiphed by the relevant rate (expressed as a fraction) iom which
tax must be deducted from any dividend pard under Section 44 of the Income
Tax Act

Subject 10 Article SE(2)(c)(n), if the Company is on the 1-ter corporate tax
sysiem, the Dividend payable by the Company on a Redeemable Preference
Share shall be the Gross Amount (1 e the amount determined on the basis sel
out m Article SE(2)(a), without any deduction whatsoever)

Subject o Article SE(2)(b), any decision regarding the declaranon of any
Dividend on the Redeemable Preference Shares wall be at the sole discrenon
of the Board and nothing heiein contained will impose on the Board any
1equirement or duty (o resolve 1o disinbute, declare or pay m respect of any
fiscal year or penod the whole or any part of the profits of the Company
available for dismbunon Without limitation 1o the foregoing discrenion of
the Board, the Board will only declare a Drvidend on a Redeemable
Preference Share 1f 1t has sufficient Distnbutable Reserves (as defined
below) to declare and make payment wm full of dividends or other
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distnbutions that may or would become due on the Redeemable Preference
Shares and any Panty Obliganions (as defined below) in the same fiscal year
or al the same tme as such Dividend on a Redeemable Preference Share 1s
declared No Diwidend or any part thereof shall become due or payable on
any Dividend Payment Daie for the purposes of this Article unless the Board
has declared or resolved 10 distnbute such Dividend wath respect to thal
Dhividend Payment Date In addivon, the Board shall not declare or resolve to
dhstribule any Divrdend on a Redeemable Preference Share n the event that
dividends payable on any other preference shares of the Company mm issue
have not been pawd as fully franked dividends in the same fiscal year

No holder of the Redeemable Preference Shares shall have any claim m
respect of any Dividend or part thereof not declared or otherwise due or
payable pursuant 10 this Article SE(2)(d) Accordingly, such amount will not
accumulate for 1he benefit of the holders of the Redeemable Preference

Shares or entile such holders 1o any claim in respect thereof agamst the
Company

“Instributable Reserves” means, 3t any time, the amounts for the hime
being availabie to the Company for distnbution as a dividend in comphance

with Section 403 of the Act as of the daile of the Company’s lalest sudited
balance sheet

“Parity Obligations” means any preference shares or other simlar
obligations of the Company that constitute Tier ] capital of the Company on
an unconsohdaied bans or any preference shares or other similar pbhgations
of any subsidary of the Company that construie Tier 1 capnal of the
Company on an unconsohdated basis

Any additional 1ssuances of Redeemable Preference Shares shall have such
rights and shall bear such designation as the Board shall prescribe prior 10
their 1ssue All of the Redeemable Preference Shares and such addmonal
1ssuances of Redecmable Preference Shares wall rank part passu with each
other with respect 1o participation 1n profits and assets of the Company Each
Redeemable Preference Share will rank as regards participation i profits
par passy with all other shares 10 the extent that they are expressed 1o rank
par1 passu therewnth and m pronty 1o the Company’s ordinary shares

For the purpose of participation in profits and m the event of 2 winding up of
the Company, the Redeemable Preference Shares would rank pan passu
with the preference shares in the capial of the Company, the Subsitute
Preference Shares and the Non-Cumulauve Preference Shares and semor 1o
the non-voting shares, 1n each case when and i 1ssued The Company shall
nol 1ssue any other preference shares ranking, as 1o partcipaiion i the
profits or the assets of the Company, semor or m pnonity 1o the Redeemable
Preference Shares or any other Panty Obhgations of the Company, unless
approved by (1) at Jeast 8 majonty of the holders of the preference shares, the
Substitute Preference Shares and the Non-Cumulative Preference Shares and
all other Panty Obhgations of the Company, actuing as a single class and (i)
al least a majonty of the holders of the Redeemable Pieference Shares (as a
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class), each m accordance with Article SE(5) below

Payment of a Dividend shall be made 1o the holder of a Redeemable
Pieference Share whose name 1s entered in the 1egisier two Busmess Days
pror 1o the relevant Dividend Payment Dale No Redeemable Preference
Share wall carry any further nght as regards participation 1n the profits of the
Company

Any Diwidend unclaimed afier a penod of six years fiom the date of
declaration of such Dividend wll be forfeited and revert 10 the Company No
Diwvidend or other moneys payable on or i respect of a Redeemable
Pieference Share shall bear interest aganst the Company

(3) Ligqwdation Disinbutions

(a)

(b)

In the event of the commencement of any dissolution or winding up of the
Company (other than pursuant 10 a Permitted Reorgamsation (as defined
below)) before the 1edemption of a Redeemable Preference Share, each
Redeemable Preference Shall will rank (3) junior to deposnors and alt other
creditors (mncluding the holders of subaidinated debt) of the Company, (n)
part passu with all Panity Obhgations of the Company with respect to the
Redeemable Preference Shares and (i) semor to the holders of the
Company’s ordmary shaies and any other securities or obhgations of the
Company thal are subordmated 10 the Redeemable Preference Shares On
such a dissolution or wanding up, cach Redeemable Preference Share wall be
entitled to recerve in Australian dollars an amount equal to the Ligwdation
Distribution

*Liquidation Distribetion™ means, upon a dissolution or winding vp of the
Company, the Ligmdation Preference

“Permitted Reorganisation” means a 50lvent reconstruchon, amalgamaton,
reorgamsahon, merger or consohdation whereby all or substantially all the
busmess, undertaking and assets of the Company are transferred 10 a
successor entity which assumes all the obhgations of the Company under the
2007 Notes {as defined below) and the Redeemable Preference Shaies

1, upon any such dissolution or winding up, the amounts available for
payment are nsufficient to cover the Liqudation Dhistnbution and any
hquwdaton distribotions of any Panty Obliganons, but there are funds
available for payment so as to allow payment of part of the Ligmdation
Distibution, then each holder of 2 Redeemable Preference Share wall be
entitled to recerve the Relevant Proportion of the Liquadation Distnbution

“Relevant Proportion™ means the total amount avallable for any such
payment and for making any hgqwdation distnbunon on any Panty
Obhgatiens dinded by the sum of (x) the full Ligmdaton Disthbution
before any reduction or abatement hereunder and (y} the amount {before any
reduction or abatement hereunder) of the full hquidation distnbunion on any
Panty Obliganons, converted where necessary mnio the same currency m
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which hgmdation payments are made 10 erednors of the Company.

Afier payment of the Liquidaiion Dhsiribuuton, no Redeemable Prefeience

Share will confer any nght or claim 1o any of the remaming assets of the
Company

{4) Redemphon

(a)

(®)

(€)

(d)

(e)

Without prejudice 10 the nght of the Company 1o redeem each Redeemable
Preference Share pursuant 10 Aruicle SE(4)(b), the Company shall 1edeem
each Redeemable Preference Share for the ume bemng 1ssued and
omstanding, m whole, bul not m pan, on November 15, 2007 or on any day
on which a corresponding 2007 Noie 15 redeemed

The Company may al any time, by giving a notce of redempuon (a
“Redemption Netice™) 1n accordance with Article 5E(4)(e), at ns ophon,
redeem 1 whole, butl not 1n part, on the date specified 1in the Redemption
Notice (with such daie bemg a *Company Redemption Date™), each
Redeemable Preference Share for the ume bemng issued and outstanding
(unless otherwise agreed mm witing berween the Issuer and the holder(s) of
all Redeemable Preference Shares for the ume bemng issued and
ouistanding)

A holder of Redeemable Preference Share(s) may al any time, by giving 2
Redemption Notice m accordance with Article SE(4)(e), 2t iis option, requare
the Company 1o redeem m whole, but not m part, on the date specified m the
Redemption Notice (“Holder Redemption Date™), each Redeemable
Preference Share held by such holder

Any redempton of a Redeemable Preference Share shall be at the

Redemption Price (as defined below) and will be for cash payable in
Austrahan dollars

If the Redeemable Preference Shares are 10 be redeemed prior 10 matunty,
the Company will mail 10 the holder(s) of such Redeemable Preference
Shares or, as the case may be, a holder of the Redeemable Preference
Share(s) will ma1] 10 the Company, a Redemption Nouce not less than 15
Business Days pnor 1o the Company Redempton Date or the Holder
Redemption Date, as the case may be, mn accordance with Article SE(10)
below Each Redempuion Nobce will specify (1) the Company Redempuion
Date or the Holder Redemption Date, as the case may be, and (u} the
Redemption Price (as defined below) In the event the Company and the
holder of the Redeemable Preference Share(s) both 1ssue a Redemption
Notice so that both Redemphon Nouces are current at the same tme, the
Redemption Notice that speaifies the earber of the Company Redemption
Date or the Holder Redemption Date will preva)l 1n the event beth such
Redempuion Motices specify the same redempuon date, the Redempuion
Notice 1ssued by the holder of the Redeemnable Preference Share(s) will
prevail The holder of the Redeemable Preference Share(s) must surrender
(at the regisicred office for the ume bemng of the Issuer in Singapore) the
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share cerhificate (3 apphcable) m respect of such Redeemable Preference
Share(s) 10 obtan payment of the Redemphon Pice No defect m the
Redemption Notice or 1n 1ts mahing will affect the vahdity of the yedempuion
proceedings

) The cash amount payable i relaton to a Redeemable Pieference Share on
redemption (the “Redemption Price™) 1s an amount equal 1o the Ligudation
Preference of that Redeemable Pieference Share

(g) Payments n respect of the amount due on jedemption of a Redeemable
Preference Share will be made by electrome funds transfer 1o a bank account
m Smgapore or such other method as the holder of the Redeemable
Preference Share may agree 1o accept Ievocable strucvons for the
electrome wransfer by way of payment will be made agamst presentahon and
surtender of the relative share cerbficate (if any) at the head office for the
time being of the Issuer i Singzpore

(b A receipt given by the holder for the time being of any Redeemable
Preference Shares {or 1n the case of joini holdeis by the fust-named jomnt
holder) i respect of the amount payable on redemption of the Redeemable
Preference Shares will consiitute an absolute discharge 1o the Company

Voimg

Except as provided m Arucle SE(7), the holder of a Redeemable Preference Share
will not be entiled to atiend and vole at general meeungs of the Company The holder
of a Redeemable Preference Share will be enntled to atiend a class meeting of all
holders of the Redeemable Preference Shares Every holder of one or moie
Redeemable Preference Shares who 1s present m person at a class meeting of holders
of the Redeemable Preference Shares will have one vote on 2 show of hands and on a
poll every holder of ane or more Redeemable Preference Shares who 1s present m
person or by proay will have one vole for every Redeemable Prefeience Shaie of
which he 15 the holder

Purchases

The Company may at any ime and from time 1o tume excrcise any powers conferred
by applicable Singapore law n purchasing the Redeemable Preference Shares

Vanation of Rights and Further Issues

The priar consent i wrining of the holders of the Redeemable Preference Shares of at
Jeast 2 majority in Liqudanon Preference of the outstznding Redeemable Preference
Shares or the sanction of a special resclution, passed al a separaie class meeung by
holders of al least a majonty m Liqumidation Preference of the outstanding Redeemable
Preference Shares present in person or by proxy, shall be required in oxder 10 give
effect to any vanation or abrogabon of the nghts, preferences and privileges of the
Redeemable Preference Shares or the holders by way of amendment of the Articles or
otherwise (including, without limitation, the anthorisabion or creahon of any secunties
or ownership mierests of the Company ranking, as 1o parbeipauon m the profits or
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asseis " of the Company, semor 1o the Redeemable Preference Shares) (unless
otherwise required by appheable Jaw)

No such consent or sancuon shall be requred 1f the change 1s solely of a formal,
rminor or lechrcal nature, or 15 10 correct an error or cure an ambguity, prowvided thar,
the change does nol reduce the amounls payable to any holder of 2 Redeemable
Preference Share, impose any matenal obhganon on 2 holder of 2 Redeemable
Preference Share or malenally and adversely affect his voting nghts, and provided,
further, that the nghts of each holder of a Redeemable Preference Share relaung 10
the amount of Drwidends, Ligwmidation Distnbutions or the amount recerved upon
redemption of the Redecinsble Preference Share may not be vaned or abrogated
without the wnitien consent of that holder

Notwithstanding 1he foregomng, no vote of the holders of Redeemable Preference
Shares w1} be requured for the redempuion or cancellaon of the Redeemable
Preference Shares in accordance with this Article 5E

The Company will cause a notice of any meeting al which holders of any Redecmable
Prefercnce Shares are entitled 10 vote and any voung forms 1o be mailed i0 each
holder, In accordance with Article SE(10) below Each such notice wall include 2
staternent setting forth (1) the date, time and place of such meeting, (11) a description
of any resolubon 1o be proposed for adoption at such meenng on which such holders
are entitled 10 vole and (in) mstructions for the delhivery of proxies

The special rights or prnivileges attached 10 the Redeemable Preference Shares will not
be deemed 10 be vaned, modified or abrogated by the creation or 1ssue of further

shares ranking pari passu therewith, or by the purchase or redempuon by the
Company of 11s own shares

Transfer of Shares

Subject to Article SE(9)(b), a Redeemable Preference Share shall only be Transferred
(as defined below) with the pnor consent of the Cornpany (save for 2 Transfer made
1o an enuty which 15 2 wholly owned member of the consohidated gyoup of compames
of whach the Trensferor 1s 2lso 2 member and which 1s enther resident 1n Singapore for
the purposes of the Income Tax Act oy, if 2 bank, operating through a permanent
estabhishment m Smngapore and which has been granted an exempuon from
withholding of 1axes on paymenis made under Section 12(6) of the Income Tax Act)

An Instrument of transfer of a share which 15 1 certificated form must be m wriing 1n
any usual Torm 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 wransferor wall
remam the holder of the shares transferred unul the name of the transferee 1s entered
in the Regster of Members of the Company in respect thereof

The Company may, i the case of shares in cernficated form, m 1ts absolute discretion
and without assigning any reason therefor, refuse 10 register any transfer of a shate
(not beng a fully pasd shase) and any transfer of a share on which the Company has 2
hen The Company may alse dechne 10 repister a transfer unless (1) the mstrurnenm of
transfer 1s duly stamped (1f sb required), (n} the transier 15 1n respect of only one class
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of shares and (m) the transfer 1s mn favour of not more than four peisons as the
transferee

The Redeemable Preference Shares are in registered form The registration of shale

wransfers may be suspended at such times and for such periods as the Company may
determme not exceeding 30 days in any year

“Encumbrance” mesns any morigage, pledge, charge, hen, asmsgnmem by way of
secunty, hypothecation, secunty nterest, iitle relention, preferential nght or trust
arrangement, any other secunty agieement or secunty arrangement and any othe:
arrangement of any kind having the same effect as any of the foregomg other than
hens ansing by operanon of law

“Transfer” means 1o sell, transfer, assign or make the subject of an Encumbrance or
trust, in whole or in part or agree 10 do any of the foregomg and “Transferred” has a
correspondmng meaning

“Transferor” means any transferor, assignor, encumbeimg party or setilor
Staphng

(2) Each Redeemable Preference Share wall be aliotied and 1ssued together with
a conesponding AUD2,999,000 denorminated Note Due 2007 (2007 Note™)

(b) Except as permutted by this Amcle 5E(9), 2 holder of a Redeemable
Preference Share shall not without the prnor consent of the Company
Transfer any Redeemable Preference Share or any mieiest m such
Redeemable Preference Share, separately fiom the conesponding 2007 Note

The holder of a Redeemable Preference Share shall be entitled 1o Transfer
such Redeemable Preference Share, or any mierest therein separately from
the conesponding 2007 Note and without the consent of the Company 1f

(1) an Insolvency Event (as defined below) has occurred,

(n} the corresponding 2007 Note becomes due and payable pursuant 1o
Condiion 8 of the 1erms and condimons of the 2007 Notes,

() a Purchase Event (as defined in Condition 4(¢) of the terms and
conditions of the 2007 Notes) has oceurred,

(1v) the correspondimg 2007 Note has been redeemed for any reason
whatsoever, or

(v) the correspondmg 2007 Note 1s not capable of tiansfer with such
Redeemable Preference Share for any ijeason whatsoever (other
than by reason that such transfer would be a breach of the terms and
condihions of the 2007 Noies or the Articles heiem),

provided that




{x)

()

47

in the case of each of sub-paragraphs (1) and (n) above, such
Redeemable Preference Share may only be Transferred 10 an entity
which 15 8 wholly owned member of the consohdated group of
compames of which the Transferor s also a mm(aber, and

in the case of sub-paragraphs () 10 (v} above, such Redeemable
Prcference Share may only be Transferred 10 an entity which 15 a
wholly owned member of the consohdated group of compames of
which the Transferor 1s also 8 member and which s either (A)
resident n Singapore {or the purposes of the Income Tax Act or (B)
if a bank, operating throuph a permanent esiabhshment n
Singapore hicensed under the Banking Act, Chapter 19 of Singapore
and which has been granted an exemption from withholding of

taxes on payments made under Section 12(6) of the Income Tax
Acl

Any Transfer purporied to be made m contravention of the foregomg will be
null and veid and of ne effect. Any ransferee, assignee or holder of an
Encumbrance or trust i respect of any Redeemable Preference Share takes
such Redeemable Preference Share subject 1o the terms set out m this Arncle

S5E

“Insolvency Event” means, m relabon 10 the Company, the occurrence of
any of the following events

(1)

()

(mn)

Qv)

(v)

()

an order 15 made that the Company be wound up,

a hquidaior or provisional hqgumdator in respect of the Company 15
appoinied, whether or nol under an order,

a recewver, receiver and manager, official manager, trusiee,
custochan, adrmmstrator, controller or simular official (including a
sequester and prelimmary receiver) 15 appomied over the assels or
undertaking of the Company or any substantial portion thereof,

the Company enters mito, or resolves 10 enter into, a scheme of
arrangement, deed of company arrangement or composition with, or
assignment for the benefit of, gll or any class of crednors, or n
proposes & reorgamsation, moratorium or other administration
mvolving any of them (other than & Permatied Reorganisation or an
arrangement with or transfer 1o any creditor or class of crediors
while the Company 15 not insolvent),

the Company resolves to wind itself up, or otherwise 1o dissolve

nseif, or prves nohce of mmtention 1o do 5o, or 15 otherwise wound up
or dissolved,

the Company (x) 15 unable to pay s debts as and when they are
due, siops or suspends or threatens 10 Stop or suspend paymem of
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all or a matenal part of 11s ndebiledness or (y) staies that 1 s
msolvent or 15 msolvent as defined n the Act,

(vn) the Company suspends payment of 1ts debis generally,
(vin)  ajudcial manages 1s appomied 1o the Comipany unde: the Act, or

(%) the Company files a voluntary petinen in bankrupicy or a petition
seeking a reorgamsanon n a case or proceeding under any
apphicable banlcupicy or insolvency law (as now or hereafier m
effect) or the Company seeks rehef under the prowisions of any
bankruplcy, mnsolvency or other similar taw (2s now or hereafier in
effect) providing for the hquidanon, reorganmsation or winding-up
of a financially distressed debior, or providing for an agreement,
composibon, exlension or adjustment with 1ts creditors, or the
Company seeks the sppomiment of a trustee m bankrupicy or a
recerver for any kmnd of msolvency proceeding for inself or any
substantial portion of its assets, or any simlar proceeding for the
relief of financially distiessed debiois under (he laws of any
Junsdichon entered into by the Company volunmanly

(10)Notices of Other Documents

Any notice or other document may be served by the Company upon any holder of the
Redeemable Preference Shares, mter aha, by dehivery in person, by sending it
through the post in a prepaid envelope 10 such holder at 11s registered address or by
facsumile transmssion Such notice or document shall be taken to have been given o1
made

() mn the case of delivery in person when dehivered personally or 1o the
registered address of the holder of the Redeemable Preference Shares,

() the case of post on the third day afier having been posied as prepaid
ordinary mail or, m the case of miernanonal post, on the fifih day afier
having been posted as prepaid airmail, and

(m) in the case of facsimile on the producuon by the despaiching facsimile
machimne of a transmssion control report showmng the relevant number of
pages comprising the relevant document 10 have been sent 1o the facsimile
number of the recipient and the result of the ransmussion as “OK” (or an
equivalent expression) unless the recipient notifies the Company within four
hours (between 900 am and 500 pm on a woiking day in the place of
receipt) that the transmission was nol received 1n 1ts entirety n a legible
form

5F The non-cumulative Class A Redeemable Preference Shares (collectively, “Class A
Redeemable Preference Shares” and each, a "Class A Redeemnable Preference Share™)
shall have the following nghts and be subject ta the following restictions

Non-Cumulatrve
Class A
Redeemable
Preference Shares
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(1) Depominabon

Each Class A Redeemable Preference Share will have a hqundauon preference of
NZD1,000 (the “Liguidation Preference™)

(2) Dividends

(2)

(b)

Subject 10 this Article S5F(2), each of the 100 issued Class A Redeemable
Preference Shares will entitle the holder thereof o recerve for each Dividend
Penod a non-cumulalive preferential cdividend (“Dorwdend™) (when, as and 1f
declared by the Board) payable in New Zealand dollars at a fixed gross rate
per annum of 8 75 per cent. of NZD5,000,000, being the apgregale of the
1ssue pnce of NZD 1,000 for each Class A Redeemable Preference Share and
ihe primcipal amount of NZD4,999,000 for each 2007 Note (s defined
below), multiphed by the actual number of days m the relevant Dividend
Penod divided by 365 (“Gross Amount™) The Dividend will be payable
sermi-annually n arrear on May 15 and Wovember 15 1 each year up 10 and
excluding the Maturty Date (a5 defined below) and on the Mawnty Daie
{each, a “Dividend Payment Date™) when, as and if declaied by the Board
of Dnectors of the Company (or an authonsed conumtlee thereof) (ihe
“Board™) I any Dividend Payment Date would otherwise fall on a day
which 1s not a Business Day {as defined below), such Dmvidend Payment
Date will be postponed to the next day which 1s a Business Day unless that
day falls 1n the next calendar month m which case such Dividend Payment
Date will be brought forward to the immediaicly preceding Business Day
provided always that any declaration of Dividend by the Board shall be made
2t least three Business Days before the scheduled Dividend Payment Date
for the relevant Class A Redeemable Preference Share Ihvidend Perod, and
noufied to the holders of the Class A Redeemable Preference Share in
accordance with paragraph (10) of this Artsicle 5F

For the purpose of this Article 5F

“Business Day™ means a day other than a Saturday, Sunday or a pubhc
hohday on which banks are open for business m Amsierdam, Auckiand,
Heng Kong, London, Singapore and Sydney,

“Dividend Period” means the penod from, and mcluding, the date of 1ssue
of the Class A Redeemable Preference Shares (the “Issue Date™) 1o, but
excluding, the first Dwvidend Payment Daie (bemng 15 May 2006) and each
successtve perad from, and mcluding, a Dividend Payment Date to, but
excluding, the next succeeding Dividend Payment Date, and

“Matunity Date” means the earher of (1) 15 November 2007, (n) any day on
which the corresponding 2007 Nowe 15 redeemed or (i) the Company

Redemption Date or the Holder Redempuion Date, as the case may be (each
as defined below)

Wiihout limitanon 1o the Boaid’s sole discrevon regerding the declaration of
any Dividend on a Class A Redecmable Preference Share, m the event the
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Board declares or pays Dividend(s) 1 1espect of a Dividend Penod for the
purpose of this Article 5F(2), 1t must esther be

(1) a franked dividend equal 10 the Gross Amount, or

() two dividends m the cncumstances set out m Arucle 5F(2)(c),
compnsing of a franked drvidend and 2 1ax exempt (1-ver) dividend
where the apgregale of the gross amount of the franked dividend
and he tax exempt (I-uer) dividend equal 1o the Gross Amount,

and m either of the forepoing cncumstances, the Drwdend(s) declared or
pard must not be for any lesser amount In the event the Board 1s not enntled
10 declare or pay a Dividend for such full amount, whether dve 10 an
msufficiency of profits of the Company available for dismibution or
otherwise, 1t must not declare or pay a Dhvidend at all in jelanon to such
Class A Redeemable Preference Share for the relevant Dividend Penod

To the extent that the Company has a sufficient balance 1n 1s account
{"Section 44A Account”) mamntamed pursuant 10 Secuion 444 of the Income
Tax Act, Chapler 134 of Singapore (the “Income Tax Aet™) 10 frank the
Dividend, a Dividend paid 10 the holder of 2 Class A Redeemable Preference
Share shall be a franked dividend (as defined below) 1f the Company’s
balance m s Section 44A Account i1s sufficient to frank part only but not the
whole of any Divadend, then in relation to the payment of that Dividend, the
Company shall instead declare and pay two dividends as part of the Dividend
being.

() a franked dividend of such gross amoumt that the amount 1o be
deducted by the Company as tax 1n respect of the dividend shall be
equal 10 the amount m the Company’'s Secton 44A Account
(having regard 1o the Company's obhganon 10 pay franked
dividends on any other preference shares on a par passu basis, each
in accordance with its respective nghts), and

(1) a tax exempl (1-tier) dnvadend equal 1o the Gross Amount less the
gross amount of dividend payable as a franked dividend pursuant 1o
Arucle SF(2)(c)(1) above

A}l Drvidends paid 1o the holder of a Class A Redeemable Preference Share
shall be paid 1n cash and 1n New Zealand dollars

For the purposes of this Article SF(2)(c), a “franked dividend” means &
payment which 15 treaied by the Company 8s a drdend pad under
deduction of mmcome tax pursuant 10 Section 44 of the Income Tax Act
Accordingly, and notwithstanding anything 1o the contrary in these Arucles,
the net amount payable {m cash) by the Company to gz holder of Class A
Redeemabie Preference Shares in respect of any franked dividend on a Class
A Redeemable Preference Share under this Article 5F shall be equal 10 the
gross amount of Dividend determined on the basis set out in Article SF(2)(a)
or Article SF(2)(c)(1), as the case may be, less an amount equal 10 the gross
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amount of Dividend multiphed by the relevant rate (expressed as 2 frachion)
from which 1ax must be deducled from any dividend paid under Secuon 44
of the Income Tax Act

Subject to Arucle 3F(2)(c)(n), f the Company 1s on the 1-tier corporsle tax
sysiem, the Diwvidend payable by the Company on 2 Class A Redeemable
Preference Share shall be the Gross Amount (1 e the amount detemmned on
1be basis set out m Article SF(2)(2), without any deduction whatsoever)

Subsect 10 Arucle 5F(2)(b), any 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 heremn contamed will impose on the
Board sny requirement or duty 1o resolve 1o distmbule, declare or pay in
respect of any fiscal year or period the whole or any part of the profits of the
Company available for distnbvtion Without limutahon 1o the foregomg
discrenion of the Board, the Board will only declare a Dividend on 2 Cless A
Redeemable Preference Share 1f 1t has sufficient Distributable Reserves (as
defined below) to declare and make payment in full of dividends or other
distributions thal may or would becorne due on the Class A Redeemable
Preference Shares and any Panty Obhgations (as defined below) in the same
fiscal year or at the same ume as such Dividend on a Class A Redeemable
Preference Share 1s declared Drwvidends on Cless A Redeemable Preference
Shares chall be paxd m prionty to the Company's ordinary shares No
Dhvidend or any part thereof shall become due or payable on any Dividend
Payment Date for the purposes of this Article unless the Board has declared

or resolved to distnbule such Dividend wath respect to that Dividend
Paymem Date

No helder of the Class A Redeemable Preference Shares shall have any
claim m respect of any Dividend or part thereof not declared or otherwise
due or payable pursuant 1o this Arncle SF(2){(d) Accordingly, such amount
will not accumulate for the benefii of the holders of the Class A Redesmable
Preference Shares or entitie such holders 1o any claim n respect thereof
agamst the Company

“Distnibutable Reserves” means, at any ume, the amounts for the tme
being available 10 the Company for distribution as a drvidend 1in comphance

with Section 403 of the Acl as of the daie of the Company's latest avdited
balance sheet

“Panty Obhgatons™ means any preference shares or other smular
obhgations of the Cornpany thet constitute Tier 3 capnal of the Company on
an unconschidaled basis or other preference shares (not constituting debt
obligatons) having m all matenal aspects the same ranking as preference
shares, 1ssued by the Company or any subsidiary (as defined m the Act) of
the Company, and semior 1o the Company's erdinary shares

Any addional 1ssuances of Class A Redeemable Preference Shares shall
have such nghts and shall bear such designavon as the Board shail preserbe
prior to therr 1ssue Al of the Class A Redeemable Preference Shares and
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such addilional 1ssuances of Class A Redeemable Preference Shares will
rank pari passu with each other with respect to participaton mn profits and
assels of the Company Each Class A Redeemable Preference Share will
rank as regards parlicipation n profits pari passu with all other shares 1o the
exteni that they are expressed 1o rank pan passy therewith and m prnionty 10
the Company's ordinary shares For the purpose of paricipation in profits
and n the event of a winding up of the Company, the Class A Redeemable
Preference Shares would 1ank part passuy with the preference shares m the
capital of the Company, the Subsiitute Preference Shares, the Non-
Cumulative Preference Shares and the Redeemable Preference Shares and
semor 10 the non-voting shares, m each case when and 1f 1ssued The
Company shall not 1ssue any other prefetence shales ranking, as 1o
participation 1n the profits or the assets of the Company, semior or mn pnianty
10 the Class A Redeemable Preference Shares or any other Panty Obhgations
of the Company, unless approved by (1) at least a mayonty of the holders of
the preference shares, the Substitute Preference Shares, the Non-Cumulative
Preference Shares, the Redeemable Preference Shares and all other Panty
Obhgauans of the Company, acung as a smgle clags and (1) at least a
majonty of the holders of the Class A Redeemable Preference Shares (as a
class), each 1n accordance with Article 5F(5) below

Payment of a Dividend shall be made 10 1he holder of a Class A Redeemable
Preference Share whose name 1s entered i the Register two Busimess Days
prioy 10 the relevant Dividend Payment Date  No Class A Redeemable

Preference Share will carry any further nght as regards parncipation 1n the
profits of the Company

Apy Dmvidend unclaimed afier a peniod of six years fiom the date of
declaration of such Drvidend wll be forfeited and revent to the Company
No Dividend or other moneys payable on or imn respect of a Class A
Redeemable Preference Share shall bear interes! against the Company

(3) Liguidation Distnbutions

(@)

In the event of the commencement of any dissolution or winding up of the
Company (other than pursuant to a Permitted Reorgamsation (as defined
below)) before the redempnion of a Class A Redeemable Preference Share,
each Class A Redeemable Preference Share will rank (1) junior 10 depositors
and all other credsiors (including the holders of subordinated debt) of the
Company, (1) par? passu with all Panty Obhgations of the Company with
respect 10 the Class A Redeemable Preference Shares and (1) semor to the
holders of the Company's ordinary shares and any oher secunties o
obhganons of the Company that are subordinated 10 the Class A Redeemable
Preference Shares On such a dissolunon or winding up, each Class A
Redeemable Preference Share will be entitted 10 recerve 1n New Zealand
dollars an amount equal to the Liqmdation Disinbution

“Liqudation Destribution™ means, upon a dissolution or winding up of the
Company, the Liqgudation Preference
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“Pernitied Reorganisation” means a solvent reconstruciion, amalgamation,
reorgamisation, merger or consohdation whereby all or substantially all the
busimess, undertaking end assets of the Company ave transfered to a
successor entity which assumes all the obhiganons of the Company under the

2007 Notes (as defined below) and the Class A Redeemable Preference
Shares

i, upon any such dissolutton or windmmg-up, the amounts avalabie for
payment are msufficiemt 1o cover the Ligwidation Distnbution and any
hgwdabon distnbutions of any Panty Obhpavions, but ihere azre funds
avallable for paymen so as 1o allow payment of part of the Ligwdanon
Dnstnbunion, then each holder of a Class A Redeemable Preference Share
will be enntled 1o recerve the Relevamt Proportion of the Liguidation
Distmbution

“Relevant Proportion” means the total amount avalable for any such
payment and for making any hgquidaiion distnbution on any Panty
Obhgauons divided by the sum of (x) the full Ligmdation Distnbutien
before any reducnion or abatemnent hereunder and (y) the amount (before any
reduction or abatemnent hercunder) of the full hgquidation distnbution on any
Panty Obhigations, converted where necessary nio the same currency n
which hgudation payments are made 1o creditors of the Company

Afier payment of the Liquidaton Distribution, no Class A Redeemable
Preference Share will confer any nght or claim 10 any of the remaming
assels of the Company

{4} Redempuon

(2)

b}

(c)

Without prejudice to the nght of the Company 1o redeem each Class A
Redeernable Preference Share pursuant 10 Arucle SF(4)(b), the Company
shall redeemn each Class A Redeemable Preference Share for the ume bemg
1ssued and outstanding, 1n whole, but not in part, on the earher of 15

November 2007 or on any day on which a correspondmg 2007 Noie 1s
redeemed or becomes due and payable

The Company may at any time by giving a nouce of redemption (a
“Redemption Notice”) m accordance with Arucle 5F(4)(e), at 11s optien,
redeern all Class A Redeemable Preference Shares for the time bemg ssued
and ousianding m whole, but not m par, on the daie spearfied m the
Redemption Notice (wnth such date bemg a “*Compzany Redemption Date™),
{unless otherwise agreed mn writing between the Issuer and the holder(s) of
all Class A Redeemable Preference Shares for the time being 1ssued and
outstandmng)

The holders of Cless A Redeemable Preference Shares may, acung as a
clasg, at any urne, by giving » Redemphion Notice i accordance with Amcle
S5F{4)(e), a1 us opunon, require the Company to redeem all Class A
Redeemable Preference Shares held by such holders on the date specified in
the Redempnion Notice ("Holder Redemption Date™)



(9)

(e)

0]

(g)

(h)

(5) Voung

Any 1edemption of Class A Redeemable Preference Shares shall be at the
Redempnon Price (as defined below) and will be for cash payable in New
Zealand dollars

If the Class A Redeemable Preference Shares are 10 be 1edeemed pnior 1o
maturity, the Company will mal to the holder(s} of such Class A
Redeemable Preference Shares or, as the case may be, & holder of the Class
A Redeemable Preference Share(s) wall mail 1o the Company, a Redemption
Notice not less than 15 Business Pays pnor 1o the Company Redemphion
Date or the Holder Redemption Date, as the case may be, in accordance with
Amicle 5F(10) below  Each Redempuion Nouce will speaify (1) the
Company Redemption Date or the Holder Redemption Date, as the case may
be, and (v) the Redemption Price (as defined below) In the event the
Company and the holder of the Class A Redeemable Preference Share(s)
both 1ssue 2 Redemphion Nohce so that both Redemption Notices are cunent
at the same time, the Redernpuon Nouice that specifies the earher of the
Company Redemption Date or the Holder Redemption Date will prevail In
the even both such Redemption Notices spectfy the same redemption date,
the Redemption Notice 1ssued by the holder of the Class A Redeemable
Preference Share(s) wall prevarl  The holder of the Class A Redeemable
Preference Share(s) must surrender (at the registered office for the time
bemg of the Issuer in Singapore) the share ceruficate (3f applcable)
respect of such Class A Redeemable Preference Share 10 obtain payment of
the Redemphon Price No defect in the Redempnon Notice o1 1n 1its marhng
will affect the validity of the redempution proceedings

The cash amount payable mn relation 10 a Class A Redeemable Preference
Share on redemption {the “Redemption Price™) 1s an amount equal 1o the
Liquidation Preference of that Class A Redeemable Preference Share
together with all Dividends declared or otherwise due and payable as at the
Redemption Date

Payments mn respect of the amount due on redemplion of a Class A
Redeemable Preference Share will e made by electronic funds transfer o a
bank account in Singapore or such other method as the holder of the Class A
Redeemable Preference Share may agree to accept  Irrevocable instrucuons
for the electromc transfer by way of payment will be made agamst
presentation and surrender of the relatrve share certificate (3if any) m the head
office for the ime being of the Issuer in Singapore

A receipt given by the holder for the hme bemng of any Class A Redeemable
Preference Shares (or m the case of joint holders by the first-named joint
holder) mn respect of the amount payeble on redemption of the Class A
Redeemable Preference Shates wall constituie an absolute discharge 1o the
Company

Subject to apphcable Jaw and except as provided m Arucle SF(7), the holder of a
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Class A Redeemable Preference Share will not be entiled 1o atiend and voie at
general meetings of the Company. The holder of a Class A Redeemable Preference
Share wll be enutled to atiend 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 2 class meeting of holders of the Class
A Redeemable Preference Shares will have one vole on a show of hands and on a poll
every holder of one or more or more Class A Redeemable Preference Shares who 1s

present in person or by proxy will have one vole for every Class A Redeemable
Preference Share of which he 1s the holder

Purchases

Subject 1o Article 5F(4), the Company may a1 any iime and from ume fo time exercise

any powers conferred by apphcable Smgapore law wn purchasing the Class A
Redeemable Preference Shares

Vartations of Rights and Further Issues

The pnor consent m wniting of the holders of a majonity of the Class A Redeemable
Preference Shares or the sancuon of & special resolution, passed at a separaie class
meetng by holders of at least a majonty of the ouistanding Class A Redeemable
Preference Shares present 1o person or by proxy, shall be required mn order 1o give
efiect to any vanation or abrogation of the nghts, preferences and pnwvileges of the
Class A Redeemable Preference Shares or the holders by way of amendmem of the
Arncles or otherwise (including, wathout limitation, the awthorisetion or creation of
any secunties or ownership interests of the Company rankmg, as to pariicipstion m
the profits or assets of the Company on 2 hqudation or otherwise, semor to the Class
A Redeemable Preference Shares) (unless otherwise required by apphcable law)

No such consent or sancuon shall be required if the change 15 sclely of a formal,
mnor or technical nature, or 1s to correct an error or cure an smbiguity, provided that,
the change does not reduce the amounts payable 10 any holder of a Class A
Redeemable Preference Share, impose any matenal obhigaton on & holder of s Class
A Redeemable Preference Share or metenally and adversely affect his voung nghts,
and prowvided, further, that the nights of each holder of 2 Class A Redeemable
Preference Share relating 1o the amoumt of Dividends, Liquidation Distnbutions or the

amount recesved upon redempuion of the Class A Redeemable Preference Share may
not be vaned or abrogated without the wnirlen consent of that holder

Notwithstandmg the foregoing, no vote of the holders of Class A Redeemable
Preference Shares will bt required for the redempnon or cancellation of the Class A
Redeemable Preference Shares m accordance wath this Arucle SF

The Company wll cause a notice of any meeting a1 which holders of any Class A
Redeemable Preference Shares are enbtled 1o vote and any voting forms 10 be maled
10 each holder, m accordance with Article 5F(10) below Each such notice wall
melude & statement setting forth (1) the date, ime and place of such meeting, (u) 2
descnipuon of any resolunon 10 be proposed for adoption #t such meeung on which
such holders are entiled 10 vote and (1u} instructions for the delivery of pronies
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The special nghts or privileges attached 1o the Class A Redeemable Preference Shares
will not be deemed to be vaned, modified or abrogated by the creabon or 1ssve of
further shares ranking parr passy therewih, or by the purchase or redemption by the
Company of 11s own shares

Transfer of Shaes

Subject 10 Article SF(9)(b), a Class A Redeemable Preference Share shall only be
Transfen ed (as defined below) with the prior consent of the Company

An mstrument of transfer of a share which 1s in cerfificaled form must be 10 wnting in
any usual form or other form approved by the Company and must be exccuted by or
on behalf of the transferor and by or on behalf of the transferee  The transferor will
remam the holder of the shares transferred unul the name of the transferee 15 entered
m the Regster of Members of the Company i respect thereol

The Company may, i the case of shares mn certificated form, in 1ts absolute discretion
and withoul assigmng any resson therefor, 1efuse to 1egisier any transfer of a share
{not bemng a fully paid shaie) and any transfer of a shaie on which the Company has a
hen The Company may also dechne 1o regisier a transier unless (1) the instrument of
wransfer 15 duly stamped (f so required), (1) the transfer 1s m respect of only one class

of shares and (i) the transfer 15w favour of not more than four persons as the
transferee

The Class A Redeemable Preference Shares are mn regsiered form  The registration
of share transfers may be suspended at such times and for such penods as the
Company may deiermne not exceeding 30 days 1n any year ’

“Encumbrance” means any mortgage, pledge, charge, hen, assignment by way of
secunty, hypoihecation, secunty nterest, tile retennon, preferennial nght or trust
arrangement, any other secunty agrecment or secunty arrangement and any other
arrangement of any kind having the same effect as any of the foregoing other than
hens ansing by operation of law

“Transfer” means to sell, transfer, assign or make the subject of an Encumbrance or
trust, 1n whole or m part or agree 1o do any of the foregoing and *Transferred” has a
carresponding meaning

Staphng

(a) Each Class A Redeemable Preference Share will be alietied and issued
together with a corresponding NZD4,999,000 Note Due 2007 (“2007 Note™)

(b) Except as permitied by this Article 5F(9), a holder of a Class A Redeemable
Preference Share shall not without the pnor consent of the Company
Transfer any Class A Redeemable Preference Share or any inierest i such

Class A Redeemable Pieference Share, separaiely from the corresponding
2007 Note

The holder of a2 Class A Redeemabie Preference Share shall be ennitied 10
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Transfer such Class A Redeemable Preference Share, or any mierest theremn

_ separately from the comesponding 2007 Note and without the consent of the
Company 1f

(1)  an Insolvency Event has occurred, or

(n)  the coresponding 2007 Note becomes due and payable pursuant 1o
Condition § of the terms and conditions of the 2007 Notes

Any Transfer purporied 10 be made m contravention of the foregomng will be
null and void end of no effect Any transferce, assignee or holder of an
EncumbranZe or trust n respect of any Class A Redeemable Preference
Share tzkes such Class A Redeemable Preference Share subject 10 the 1erms
sel oul s Artiele SF

“Fransferor” means any transferor, assignor, encumbermg party or seftlor

{10)Notices or Other Documents

Any nouce or other document may be served by the Company upon any holder of the
Class A Redeemable Preference Shares, miter alia, by dehvery m person, by sending
1t thiough the post n a prepaid envelope 1o such holder at ns registered address or by
facsimle transmission  Such notice or document shall be 12ken 10 have been given or

made

)] m the case of delivery m person when debvered personally or to the
regisiered address of the holder of the Class A Redeemnable Preference
Shares,

() m the case of post on the third day afier having been posted as prepaid
ordmary mal or, m the case of internanonal posi, on the fifih day afier
having been posted as prepaid antnail, and

(n3) m the case of facsimile on the produchon by the despatching facsinmle
machine of a transnussion control report showmg the relevant number of
pages compnsing the relevanl document to have been sent 10 the facsimule
number of the recipient and the result of the transmission as “OK” {(or an
equivaient expression) unless the recipient notifies the Company within four
hours (between 900 am and 500 pm on a working day 10 the place of
recerpt) that the transmission was not recerved in 1ts entirety m a legible
form,

5G The non-cumulative Class B redeemable preference shares (collectively, “Class B
RPSs” and each, a “Class B RPS") shall have the following nghts and be subject 10 the
Tollowing restnclions

(1} Denonmnanon

Each Class B RPS wili be AUDI,000, with a hgwdaton preference of AUD1,000

Non-Cumulanve
Class B
Redeemabie
Preference Shares
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(ihe “Ligquidation Preference”) for cach Class B RPS

(2) Dividends

(2)

(b)

Subject 10 this Article 5G(2), each of the 100 1ssued Class B RPSs wnll
entitie the holder thereof 1o receve for each Dividend Penod (as defined
below) a non-cumulative preferential dividend (“Davidend”) (when, as and if
declared by the Board of Dwectors of the Company (or an authonsed
commitlee 1h£{_§a%(lhe “Board™) payable 1n AUD at a fired gross rate per
anpum of 24 per cent. of AUDE,668,444 9186, beng the aggregale of
the 1ssue pnice of AUD1,000 for one Class B RPS and the principal amount
of AUD®6,667,444 9186 for one 2007 Note (as defined below), muluphed by
the actual number of days m the relevant Dividend Penod divnded by 365
{“Gross Amount™) The Dividend will be payable semsi-annually i arrears
on 15 May and 15 November in each year up 1o, and excluding, the Matunty
Date (as defined below) and on the Matunty Date (each, a “Dividend
Payment Date™) when, as and if declared by the Boaid If any Dividend
Payment Date would otherwise fall on a day which 1s not a Business Day (as
defined below), such Dividend Payment Date will be pestponed to the next
day which 15 a Business Day unless that day falls in the nex1 calendar month
m which case such Dividend Payment Daie will be brought forward 1o the
immediately preceding Busmness Day prowded always that any declaration
of Drvidend by the Board shall be made at least five Business Days before
the scheduled Dividend Payment Date for the relevant Dividend Persod, and

noufied to the holders of the Class B RPSs in accordance with Article
SG(10)

For the purpose of tns Article 5G

“Business Day” means a day other than a Saturday, Sunday or a pubhc
holiday on which banks are open for busimess in Singapore, Hong Kong,
New York and Sydney,

“Drvidend Period” means the peniod fiom, and including, the date of 1ssue
of the Class B RPSs (the “Issue Date™) 10, but excluding, the first Dividend
Payment Date (being 15 November 2006) and each successive penod from,
and ncludimg, a Dividend Payment Date to, but’ excluding, the next
succeeding Dividend Payment Date, and

“Maturity Date” means the earber of (1) 15 November 2007, () any day on
which the comesponding 2007 Note 15 redeemed or (u) the Company
Redempuon Date or the Holder Redemption Date (each as defined below),
as the case may be

Without hmstation io the Board's sole discrenon regarding the declaration of
any Dividend on a Class B RPS, in the event the Board declares or pays
Dividend(s) i respect of a Dividend Peniod for the purpose of this Arucle
5G(2), 1 must enher be

Q) a franked dividend (as defined below) equal to the Gross Amount
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or

() two dividends 1 the circumsiances set out m Articte 5G(2)(c),
compnsing a franked drvidend and a tax exempt (1-ner) dividend
where the aggregaie of the gross amount of the franked dividend
and the tax exempt (1-ver) dividend 1s equal 10 the Gross Amount,

and m either of the foregomng circumstances, the Dhwvidend(s) declared or
pard must not be for any lesser amount In the event the Board 15 not ennitled
to declare or pay a Drvidend Jor such full amount, whether due to an
msufficiency of profits of the Company available for distnbunon or
otherwise, 11 must not declare or pay a Dividend at all in relabon to such
Class B RPS for the relevant Dividend Period

To the extent that the Company has a suffimenm balance n ns sccoum
("Section 44A Account™} mamiamed pursuant o Section 44A of the Income
Tax Acy Chapler 134 of Smgapore (the “Income Tax Act”) o frank a
Dividend, the Drvidend pad 10 the holder of a Class B RPS shall be a
franked dwidend If the Company’s balance 1n 115 Section 44A Account 15
sufficient 10 frank part only but not the whole of any Drvidend, then m
relation 1o the payment of that Dividend, the Company shall mnstead declare
and pay two dividends as pari of that Dividend bemg

O] a franked dividend of such gross amount that the amount 10 be
deducled by the Company as tax m respect of the dividend shall be
equal 10 the amount m the Company's Section 44A Account thaving
regard 1o the Company’s obhigation 10 pay franked dividends on any
other preference shares on a parr passu basis, each m accordance
with 1its respective nghts), and

(w) & tax exempt (1-tier) dividend equal to the Gross Amount less the
gross amount of dividend payable as a franked divadend pursnant 1o
Arncle 5G(2)(c)(1) above

All Dividends paxd to the holder of a Class B RPS shall be paid i cash and
m Austrahan Dollars Payment will be made by transfer 1o an Austrahan
Dollar account mamtammed by the holder of such Class B RPS (details of
which shall have been notified 10 the Company) (the “Drvidend Payment
Account”™) or m such other manner as the Company and the holder of such
Class B RPS may agree.

For the purposes of this Article 5G(2)(c), a “franked dividend” means a
payment which 1s treated by the Company as a dividend paid under
deduction of mcome tax pursuamt 10 Sechon 44 of the Income Tax Act
Accordingly, and notwithstandimg anything to the contrary m these Articles,
the net amount payable (in cash) by the Company 10 a holder of Class B
RPSs m respect of any franked dividend on a Class B RPS under this Article
5G shall be equal 10 the gross amount of Dividend determined on the basis
sel out in Article 5G(2)(a) or Ariicle 5G{2){c)(1), as the case may be, less an
amount equal {o the gross amount of Dividend 2s so delerrined mulnplied
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by the relevant rate (expressed as a frachon) from wlich tax must be
deducted fiom any dividend paid undes Sectior 44 of the Income Tax Act

Subject 10 Article 5G(2)(c)(n), if the Company 1s on the 1-bier corporate tax
system, the Dividend payable by the Company on a Class B RPS shall be the
Gross Amount (1 e the amouni determined on the basis set out m Arncle
5G(2)(a), without any deduction whatsoeve:)

Subject 10 Article 5G(2)(b), any decision regarding the declaranon of any
Dividend on the Class B RPSs will be at the sole discretion of the Board and
nothing herem contammed will impose on the Board any requuement or duty
10 resolve 1o distnbute, declare or pay m respect of any fiscal year or penod
the whole or any pari of the profits of the Company avalable for
distnbunon  Winhout himitation 16 the Joregoing discrenion of the Board, the
Board will only declare a Dywvidend on a Class B RPS 1f 11 has sufficient
Distnbutable Reserves (as defined below) to declare and make payment in
full of dividends or other distnbutions that may or would become due on the
Class B RPSs and any Panty Obligations (as defined below) n the same
fiscal year or at the same time as such Dividend on a2 Class B RPS 15
declared  Dividends on Class B RPSs shall be paid m pnonty 1o the
Company’s ordmary shares No Dividend or any part thereof shall become
due or payzble on any Dividend Payment Date for the purposes of tlns
+Ariicle 5G unless the Board has declared or resolved 1o distnibute such
Drvidend with respect to that Dividend Payment Date

No holder of the Class B RPSs shall have any claim in respect of any
Dividend or part thereof not declared or not otherwise due or payable
pursuant 10 this Artcle 5G(2)(d)  Accordingly, such amount will not
accumulate for the benefit of the holders of the Class B RPSs or entitle such
holders 1o any claim mn respect thereof agamst the Company

“Distributable Reserves” means, at any ume, the amounts for the uume
bemng available to the Company for distnbution as a dividend 1n comphance
with Section 403 of the Companies Act, Chapter 50 of Singapore as of the
date of the Company’s latest audited balance sheet

“Parity Obligahons” means any preference shares or other smular
obligations of the Company that constitute Ther ] capital of the Company on
an unconsolidated basis or other preference shares (not constitutimg debt
obhgations) having m al) matenal aspects the same ranking as preference
shares, 1ssued by the Company or any subsidhary (a8 defined 1 the Act) of the
Company, and semor to the Company’s ordinary shares

Any addihonal 1ssuances of Class B RPSs shall have such righis and shall
bear such designation as the Board shall prescribe prios 10 their issue Al of
the Class B RPSs and such additonal 1ssuances of Class B RPSs wall rank
pari passu with each other with respect to participahon 1n profits and assets
of the Company Each Class B RPS will rank as regards participation
profits part passu with all other shares 10 the exlent that they are expressed
10 rank par1 passu therewith and im pnonty o the Company’s ordmnary
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shares For the purpose of parbicipation m profits and in the event of a
wimnding up of the Company, the Class B RPSs would rank part passu with
the preference shares of S32 each mn the capial of the Company, the
Substituie Preference Shares, the Non-Cumulauive Preference Shares, the
RPSs and the Class A RPSs and semor 10 the non-voung shares, in each case
when and 1 1ssued The Company shall not issue any other preference shares
rankmg, as to participation m the profits or the assets of the Company, senior
or 1 pnionty to the Class B RPSs or any other Panty Obligations of the
Company, unless approved by (1) at least a majonty of the holders of the
preference shares of S$2 each, the Substitule Preference Shares, the Non-
Cumulanve Preference Shares, the RPSs, the Class A RPSs and all other
Panty Obhgations of the Company, acting as a single class and (n) at least a

majonty of the holders of the Class B RPSs (a5 a class), each i accordance
with Article 5G(5) below

Payment of a Dividend shalt be made to the holder of a Class B RPS whose
name 15 entered m the register two Busmess Days pnor 1o the 1elevant
Dvidend Payment Date No Class B RPS wall carry any further nght as
regards paricipation i the profits of the Company

Any Drwidend unclaimed after a penod of six years from the date of
declarauon of such Dividend will be forfened and revert to the Company No

Drvidend or other moneys payable on or m respect of a Class B RPS shall
bear interest agamst the Company

(3) Liqumdaton Distributions

(2)

(b)

In the event of the commencement of any dissoluton or winding up of the
Company (other than pursuant 10 a Pernmitied Reorganisation (a5 defined
below)) before the redemption of a Class B RPS, each Class B RPS wall rank
(3) Jumor to depositors and all other creditors (including the holders of
subordmated debt) of the Company, (1) part passw with all Panty
Obhgations of the Company with respect to the Class B RPSg and (n) semor
to the holders of the Company’s ordinary shares and any other secunihes or
obligations of the Company that are subordinated o the Class B RPSs On
such 2 dissclution or windmg vp, each Class B RPS will be eninled 1o

recerve i Australian Dollars an amouni equal 10 the Liqudanon Distnbution
(as defined below)

“Ligmdation Distribution™ means, upon a dissolution or windmg up of the
Company, the Liqudahon Preference

“Permitted Reorganisation” means & solvent reconstruchion, amalgamation,
reorganisation, merger or consolidation whereby all or substanually a]l the
business, undertaling and assets of the Company are transferred to a

successor entity which assumes all the obligations of the Company under the
2007 Noies (as defined below) and the Class B RPSs

If, wpen any such dissolution or winding up, the amounts avalable for
paymem are msufficient 1o cover the Liguwdation Dnstnbunen and any
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hgmdavon disinbutions of any Panty Obhgations, but there are funds
available for payment so as 1o allow payment of part of the Liqudation
Distnbution, then each holder of a Class B RPS will be enttled 10 recerve
the Relevant Proportion of the Ligmdation Dhstnbubon

“Relevant Proportion” means the total amount avalable for any such
payment and for makmng any hqudation disinbution on any Panty
Obhigatons divided by the sum of (x) the full Ligmdation Distnibunion
before any reduchon or abatement hereunder and (y) the amount (before any
reduction or abalement hereunder) of the full hiqndation distibution on any
Panty Obligations, converied where necessary into the same cunency in
which hguidation payments are made 1o credniors of the Company

Afier payment of the Liqmdanon Distnbution, no Class B RPS will confer
any nght or ciaim 16 any of the remaiming assels of the Company

(4) Redemption

(2)

{®)

()

(d)

(¢)

Without prejudice 1o the nght of the Company 1o redeem each Class B RPS
pusuant 1o Article 5G(4)(b), the Company shall iedeem each Class B RPS
for the ume bemg 1ssued and outstandmg, m whole, bul not 1 pari, on the
earher of 15 November 2007 or on any day on which a corresponding 2007
Note 15 redeemed or becomes due and payable

The Company may al any tme by giving a notice of redempuion (a
“Redemption Notice™) in accordance with Article 5G(4)(e), at its option,
redeem all Class B RPSs for the tme bemg 1ssued and outstanding 1n whole,
but not in part, on the Dividend Payment Date specified m the Redempuion
Notice (with such date bemg a “Company Redemption Date”) (unless
othermise agreed 1 wninng between the Company and the holder(s} of all
Class B RPSs for the tme being 1ssued and oulstanding)

Al (but not some enly) of the holders of the outstanding Class B RPSs may
at any ume, by giving 2 Redempuon Notice mn accordance with Article
5G(4)(e), at their opuon, require the Company to redeem all Class B RPSs
held by such hoiders on the Dividend Payment Date specified m the
Redemphion Notice (“Holder Redemption Date”)

Any redemption of Class B RPSs shall be at the Redemption Price (as
defined below) and will be for cash payable m Austrahian Dollars Subject to
Article 5G(9)(b), any redemptien of the Class B RPSs prior to 15 November

2007 must occur on the same date as the redempnon of the corresponding
2007 Notes

M the Class B RPSs are 1o be redeemed pnor to matunty, the Company will
mail 1o the holder(s) of such Class B RPSs or, as the case may be, the
holder(s) of the Class B RPS(s) will mail 10 the Company, a Redemption
Notice not less than one month prior to the Company Redemption Date or
the Holder Redemption Date, as the case may be, m accordance with Aricle
5G(10) below Each Redempuon Nouce will specify (1} the Company
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Redemption Date or the Holder Redempiion Date, as the case may be, and
(v) the Redempnion Pnce (as defined below) In the event the Company and
the holder(s) of the Class B RPSs both issue a Redemption Notice so ihat
both Redemplion Notices are current a2t the same time, the Redempuon
Notice that specifies the earher of the Company Redempnon Date or the
Holder Redemption Date will prevail In the event both such Redemption
Notices specify the same redemption date, the Redemption Notice 15sued by
the holder(s) of the Class B RPSs will prevail The holder(s) of the Class B
RPSs must surrender (at the registered office for the me bemg of the
Company m Singapore) the share cervficate (if applicable) m respect of such
Class B RPSs 1o obtam payment of the Redemption Prnice No defect m the

Redemption Notice or mn us maihng will affect the validity of the redempuion
proceedings

(N The cash amount payable 1 relanon 10 a Class B RPS on redemption (the
“Redemption Price™) 15 an amount equal 10 the Liqudatson Preference of
that Class B RPS together with all Dividends declared or otherwase due and
payable as al the Redempuon Date

{g) Payments in respect of the amount due on redempuion of a Class B RPS wil)
be made by electromic funds transfer 10 a bank account in Singapore or such
other method as the holder of the Class B RPS may apree o accept
Irrevocable instructions for the clectromic ransfer by way of payment will be
made against presentation and surrender of the relevant share cernficate (if
any) a1 the head office for the ume bemng of the Company in Smgapore

(h) A recept given by the holder for the time bemng of any Class B RPS (or m
the case of joimnt holders by the first-named jomt bolder) m respect of the

amount payable on redemption of that Class B RPS will constituie an
absolute discharge 1o the Comipany

Votmng

Subject 10 applhicable law and excepl as prowvided 1n Article 5G(7), the holder of a
Class B RPS will not be enuitied 1o atlend and voie at generz] meeungs of the
Company The holder of a Class B RPS wall be enutled 1o attend a class meeting of all
holders of the Class B RPSs Every holder of one or more Class B RPSs who 15
present m person at a class meeting of holders of the Class B RPSs will have one vote
on a show of hands and on a poll every holder of one or more Class B RPSs who 15

present in person or by proxy will have one vole for every Class B RPS of which he is
the holder

Purchases

Subyect to Article 5G(4), the Company may at any time and from ume to ume

exercise any powers conferred by applicable Singapore law n purchasing the Class B
RPSs

Vanations of Rights and Further Issues
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The pnor consent 1 writing of the holders of a majonty of the Class B RPSs or the
sanction of a special resolunhon, passed al a separate class meetng by holders of a1
least a majonty of the outstanding Class B RPSs present in persan o1 by proxy, shall
be requued in order 1o give effect 1o any vanabon or abrogation of the nghts,
preferences and privileges of the Class B RPSs or the holders by way of amendment
of the Ariicles or otherwise (including, wathowt lhimitauon, the avthonsation or
creanan of any secunbies or ownership interests of the Company rankmg, as 10
paricipation m the profits or assets of the Company on a hiquidation or otherwtse,
semar 1o the Class B RPSs) (unless otherwise required by apphcable law)

No such conseni or sanction shall be required if the change 15 solely of a formal,
minor or 1lechmieal nature, or 15 10 correct an error or cure an ambigusty, prowded rhal,
the change does not reduce the amounts payable 10 any holder of a Class B RPS,
immpose any maienal obligation on a holder of a Class B RPS or matenally and
adversely affect lus voung nghts, and prowded, further, thal the nights of each holder
of a Class B RPS relating 10 the amount of Dividends, Liqgmdanon Distnbutions or
the amount received upon redemption of the Class B RPS may not be vaned or
abrogated without the wnitien consent of that holder

Norwihsianding the foregomg, no vote of the holders of Class B RPSs will be

requured for the redemption or cancellauon of the Class B RPSs in accordance with
this Article 5G

The Company will cause & notice of any meeting at which holders of any Class B
RPS are entitled 10 vote and any voung forms to be mailed to each helder, n
accordance with Article 5G(10) below Each such notice wall include a statement
sething forth (1) the date, 1tme and place of such meeting, (n) a descnpvion of any
resolution 1o be proposed for adopuion 21 such meeting on which such holders are
entitled 10 vole and (an1) mstructions for the dehvery of proxies

The special nghts or prnivileges attached to the Class B RPSs will not be deemed 10 be
vaned or abrogated by the creaton or 1ssue of further shares ranking parr passu
therewsth, or by the purchase or redemption by the Company of 1s own shares

Transfer of Shares

Subject to Article 5G(9)(b), a Class B RPS shall only be Transfered (a2s defined
below) with the prior consent of the Company

An insirument of transfer of a share which 1s m certificated form musi be i wriing
any usual form or other form approved by the Company snd 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 transferied until the name of the transferee 15 entered
n the regaster of members of the Company 1n respect thereof

The Company may, m the case of shares in certificated form, 1 1ts absolute discietion
and without assigming any reason therefor, refuse 10 regisier any transfer of a share
{not being & fully paid share) and any transfer of a share on which the Company has a
lien The Company may 2lso dechine 10 register a wansfer unless (1) the mstrument of
transfer 15 duly stamped {f so required), (1) the transfer 1s m respect of only one class
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of shares and {m) the transfer 15 m favour of not more than four persons as the
transferee(s)

The Class B RPSs are i regisiered form  The registration of share transfers may be

suspended at such times and for such penods as the Company may deiemune not
exceedimg 30 days in any year

“Encumbrance” means any morigage, pledge, charge, hen, assignment by way of
secunty, hypotbecation, security mierest, itle retention, preferenuial nght or trust
arrangement, any other secunty agreement or secunty arrangement and any other

arrangement of any kind having the same effect as any of the foiegomng other than
hens ansmg by operalion of law

*“Transfer” means to sell, transfer, assign or make the subject of an Encumbrance or

trust, 1 whole or m part o1 agree 1o do any of ihe foregomg and “Transferred™ has a
corresponding meaning

“Transferor” means any transferor, assignor, encumbermg party or settlor and
“Transferee” has a corresponding meaning

Staphng

(a) Each Class B RPS will be allotied and 1ssued together with a comresponding
AUD6,667,444 9186 Note due 2007, (“2007 Note™)

. (b) Excepl as permiiied by this Article 5G(5), a holder of a2 Class B RPS shall

not without the prior consent of the Company Transfer any Class B RPS or

any mterest i such Class B RPS, separately from the comresponding 2007
Note

The holder of & Class B RPS shall be entitled to Transfer such Class B RPS,

or any mierest theremn separately from the comesponding 2007 Note and
without the consent of the Company 1f

) an Insolvency Event (as defined 1 the terms and condons of the
2007 Notes) has occurred, or

(n) the corresponding 2007 Note becomes due and payable pursuant 10
Conditon § of the 1erms and conditons of the 2007 Notes

Any Transfer purported to be made m contravention of the foregoing will be
nult and void and of no effect  Any Transferee or holder of an Encumbrance

or trust in respect of any Class B RPS takes such Class B RPS subject 10 the
1erms sel out m this Arbicle 56

(10)Notices or Other Documents

;\ny notice oy other documeni may be served by the Company upon any holder of the
Class B RPSs, inter alig, by delivery in person, by sending 3t through the post in a
prepaid envelope 1o such holder at its regisiered address or by facsimile transmission
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Such nolice or document shall be taken to have been grven o1 made

(1) m the case of delivery m person when delivered personally or 1o the
registered address of the holder of the Class B RPSs,

(1} in the case of post on the tinrd day afier having been posied as mepaid
o1dinary mail or, in the case of miematonal post, on the fifih day afier
having been posied as prepmd airmait, and

(m) mn the case of facsinule on the production by the despatching facsimile
machine of 2 transmussion control report showing the relevant number of
pages compnising the relevant document to have been sent 1o the facsimile
number of the reciment and the result of the bansmission as “OK” {or an
equivalent expression} unless the holder of the Class B RPSs notifies the
Company within four hours (between 9 00 am and 5 00 pm on a working day
m the place of 1ecerpt) that the transmission was 1ot 3eceived m i1s entnety
m z legible form

(11) Amendmeni of the Article 5G

This Article 5G may not be amended without the prior wnitten consent of the holders
of the Class B RPSs (such consent shall nol be un1easonably withiheld or refused), for
so long as The Hongkong and Shanghar Bankmg Corporanon Limied, Singapore
Branch as the mnal holder of the Class B RPSs remains the 1egistered holder of at
Jeast th1ee-Towrths of the number of outstanding Class B RPSs

6 The Company may make arrangements on any 1ssue 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 other shares, n the amount of calls 1o be paid and the
tnne of payment of such calls

7 1f by the conditions of the aliotment of any share the whole or any part of the
amount or 1ssue of pnce thereof shall be payable by instalments, every such instalment shall,
when due, be paid 10 the Company by the person who for the ime being shall be the register ed
holder of the share or his legal personal 1epresentatives, but this provision shall not affect the
habihity of any allotice who may have agreed 1o pay the same

8 The Company may pay commussions or brokerage on any 1ssue of shares at
such rate or amount and i such manner as the Directors may deem it Such commussion or
brokerage may be satisfied by the payment of cash or the allotment of fully or partly pad
shares or partly 1 one way and partly i the other

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 1n any
way 10 recognise any equitable, contingent, future or partial mierest 1 any share, or (except
only as by these Articles or law otherwise prowided) any other nght 1n respect of any share,
except an absoluie night to the entirely thereof i the person entered in the Register as the
regisiered holder thereof m respect of that share

10 When two or more persons are registered ag the holders of any shae, they
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shall be deemed 10 hold the same as yoint holders with benefit of survivorsinp subject 10 the
provisions followng -

(2) The Company shall not be bound 10 regisier more than three persons as jomt
holders of any share, but this hmitahion shall not apply m the case of
execulors, admimistraiors or trusiees of the estale of a deceased sharcholder

(b) For the purposes of a quorum jomt holders of any share shall be wreated 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 enniled 1o delivery of the ceruficate relating 10
such share, or 1o receive notices from the Company Nevertheless the
Company may m its discretion dehver a certificale 1o any one of the jomt
holders, or as they may direct, and such delivery shall be deemed sufficient

(d) 1f more than one of the yoint holders of any share are present at any meeting,
the vole of the semor who tenders a vote, whether m person or by proxy,
shall be accepied 10 the exclusion of the votes of the other jomnt holders, and

for this purpose senionty shall be deterrmined by the order in which the
names stand 1n the Register

(e) The joint holders of any share shall be hable severally as well as yoimly m
respect of all payments which ought 10 be made b respect of such share

)] Any one of the yomt holders of any share may give effectual receipts for any
dividend or other distribution payable in respect of such share

) On 1he 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 16 such share, but the Board may require such evidence of
death as they may deem fit

11 ..  The Company may, subject 1o and m accordance with the Act, purchase or
otherwise acquire 1ts 1ssued shares on such terms and 1 such manner as the Company may

from nme to time think fit If required by the Act, any share that 15 so purchased or acquired by
the Company shall, unless held m wreasury m accordance with the Act, be deemed 10 be
cancelled mmmediately on purchase or acquisinon On the cancellation of a share as aforesaid,
the nghts and privileges attached 1o that share shall expire In any other msiance, the Company
may bhold or deal with any such share which s so purchased or acquired by 1t m such manner
as may be pernutied by, and i accordance with, the Act

CERTIFICATE OF SHARES
12 Every Member shall be entitled without payment 10 one certificate under the
Seal or Share Seal of the Company specifying the shares held by hum and the amount paid up

thereon, and on a Member acquinng addmonal shares he shal) be entitled without payment 10 a
further cerhificate for the same

13 The certificates of hitle 10 shares shall be 15sued under the Seal or Share Seal
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of the Company, and signed by a Duector and couniersigned by the Secielary or by a Second
Direcior or some other person appointed by the Board The duectors may by 1esolution
deterrne either generally or m any particular case, that the signature of any director, secretary

or other person appomied as aforesmd may be affined 1o any such certficate by some
mechamical means 10 be specified m such resolubon

14 If a certificate be defaced, wom out, destroved, lost or stolen, 11 may be
replaced upon payment of S31/- upon the production of such ewdence as the Board may
consider satisfaciory, of 1ts having been defaced, worn out, destroyed, lost or stolen, upon such

indemmity, with or withou secunty, as the Board may require and upon the payment of all
expenses mecidental thereto

CALLS ON SHARES

15 The Board may fiom time 1o ime (subject 1o any lerms upon winch any
shares may have been 1ssued) make such calls as they think fit upen the Members n respect of
211 moneys unpaid on therr shares, and so that calls may be made on any shares or class of
shares without any conesponding call being made on any otiher shares or class of shares Each
Member shall pay the calls so made and any money payable on any shaie under the terms of
allotment thereof 1o the persons and at the times and places appoinied by the Boaid A call

may be made payable by mstalments, the date fixed for payment may be postponed and a call
may be wholly or in part revoked

16 A call shall be deemed 10 have been made at the ime when the resoluton of
the Board authonsing such call was passed

17 Twenty-eight days' notice at Jeast of any call shall be given specifying the
time 2nd place of payment and the persons to whom such call shall be paid

18 1f any call payable in respect of any share, or any money payable on any
chare under the terms of allotment thereof, be not paid on or before the day appointed for
payment, the holder or allotice of such share or lus legal personal representative shall be hable
to pay mnterest upon such call or money from such day untl 11 15 actually paid a1 any rate fired
by the Board, not exceeding 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 parl of the money unpaid upon any of the shares held by him beyond the
sums actually called up, enther as a loan repayable or as a payment m advance, but such
advance, whether repayable or not, shall untl actually repaid extnguish, so far as 1 shall
extend, the habihity existing upon the shares i respect of which 1t 15 recerved  Upon the
money 50 Tecerved, Or upon so much thereof as from time to time exceeds the amount of the
calls then made or any money then payable upon the shares m respect of which such advance

has been made, the Company may pay mterest at such rate as the Member advancing the same
and the Board may agree upon

TRANSFER AND TRANSMISSION OF SHARES
20 Subject 1o these Articles any Member may transfer all or any of hus shares by

mstrument 11 wriing 1 any usual or common form or in any form winch the Direciors may
approve The mstrument shall be executed by or on behalf of the transferor and the transferee
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The transferor shall remaimn the holder of the shares transferred unul the transfer 1s registered
and the name of the transferee 1s entered in the Regisier

2)

22

23

(@)

(b)

{2}

(b)

(a)

(b)

{©)

The Board may dechne 1o accept any mstroment of transfer unless
the same 15 duly stamped and has a declaranon attached 1o 1t duly
made by or on behalfl of the vansferee staung such oiher
information as may be required from bme 1o time by the Beard or
any other regulatory avthority Prowided always that the Dureciors
may at any other ime or himes require a Member or the holder of
securities convertible mio or which confer the right 1o subsenbe for
ordmary shares 10 submu 2 declaration or further declaration or
evidence for the purpose of ascerlaimmg or venfymng any matier
relating 10 s shareholdings i the Company

There shall be paid to the Company the sum of 832/~ or such other
sum as the Board may determme m respect of the registration of
every transfer or transmission of 2 share or shares and such fee shall
be paid before such registranaon

The Board may dechine 1o regisier any transfer of shares not being
fully paid shares 1o a person of whom they de not approve or shares
on which the Company has a hen

I the Board shall refuse 1o register any transfer of any share they
shall within one month of the date on whach the apphcaton for
transier was made, serve on the ransferor and transferee a nonee of
refusal as required by the Act

The Board may if a declaraton made pursuani 10 Arucle 21(a)
contams gny staternent which 1s false m any matenial parhcular, at
any fime serve a nobice 1 wnihing on the person mn whose name the
shares compnsed m the mstrument of wransfer had been regisiered
{"Affected Shares™), requring ham 1o transfer such Affecied Shares
or any parl thereof 10 a person who 15 qualified 10 have the Affected
Shares or such part thereof regisiered m his name

I wathin 21 days afier the giving of the nouce referred to 1n
paragrapn (2) above (or such shorier or longer peniod as m all the
crreumstances the Board shall consider reasonable) such notice 1s
not comphied with 1o the satisfachon of the Boaxd, the Board may
arrange for the Company to sell the Affected Shares or any pan
thereof at the best pnice reasonably obtainable. For this purpose the
Board may authonse n wnting 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 inierest in the Affected
Shares & transfer or transfers (if required) of any of the Affected
Shares 1o any purchaser or purchasers and may 15sue mew share
cerhificaies 1o the purchaser or purchasers

The net proceeds of the sale of the Affecied Shares standing shall
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be recerved by the Company whose 1eceipt shall be a good
discharge for the purchase money and shall be paid over by the
Company 1o the former Member upon sunender of the certificates
for 1the Affecied Shares but such proceeds shall under no
circumstances carry interest against the Company The nel proceeds
of the sale of the Affecied Shares may be jeceived by the
Depository, and the Boaid shall not require the sunender of the
certificates of the Affecied Shares

(d) If at any one time the Board 1s enuitled 10 give nolice 10 more than
one Member pursuant 1o the provisions of paragraph (b) above, 1
shall be for the Board 10 decide the Members and (1f more than one
Member, the proportion of) the Affected Shaies which shall be the
subject of such notice, and m making any such decision, the Board
shall apply such cntenon or cmena as they shall conside
appropnaite and their decision shall be final and conclusive

24 In the case of the death of 8 Member whose name 15 entered in the Register,
the survivors o1 survivor where the deceased was a jom holder, and the executors or
admimisbator s of the deceased where he was a sole or only surviving holder, shall be the only
person(s) recogmsed by the Company as having any title 1o lus mterest in the shares Any
person beconung eniitled 1o a share in consequence of the death or bankrupicy of a Member or
otherwase than by transfer, upon producing the share certificate and such evidence of utle as
the Board thinks sufficient, may with the consent of the Board (which they shall not be under
any obhigaton to give n the case of a share on which the Company has a hen or which 15 2
panly paid share) upon his sigming a request for registration m such form as the Board may
prescribe, be limself regisiered as the holder of the share, or may, subject 1o the regulations of
these Arucles as 10 transfer, transfer such share 1o any other person The Board may require
any person so becoming entitled 10 a share as aforesaid esther duly 10 become a member n
respect thereof or duly 1o transfer the same, and no drvidend shall be payable on such share
unti] such requirement shall bave been comphed with In case of non-comphance with such
requisibon within such tme (not bemng less than twenty-one days) as the Board may fix, the
Board may sell such share m such manner as they shall think fit, and shall pay over the net
pioceeds 10 such person, and any such sale may be made 10 any one or more of the Directors
themselves

25 Every instrument of transfer shall be lefi a1 the Office or at such other place
(f any) as ithe Dy ectors may appoint for registration, 1ogether with the certificate of the shares
proposed 10 be transfened, a certificate of payment of stamp duty (if any), and the Company
shal! be furmished with such evidence as the Board may 1equite of the title of the transferor o
his nght 1o transfer the shares and upon payment of the proper fee, the tiansferee shall, subject
10 the foregoing regulanions, be registered as a Member in respect of such shares The Board
may warve the production of a cerificate upon evidence satisfactory 1o them of 1ts Joss or
destruction, and on such indemnity being grven, whether with or without secunty, and on such
terms as the Board may deem adeguate, but the transferor shall pay to the Company any
expenses incured in connection with the proof of such loss or m mvestigating the title to the
shares ar in connecbon with such indemmnity

26 All mstruments of transfer which shall be regisiered, and the certificates of
the shares 10 which they refer, shall be retained by the Company, bui any mstrument of transfer
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which the Board may decline to regisier, and the certificates of the shares 16 which it refers,
shall on demand be returmned to the person deposiing the same, I a certificate todged and
retained compnses more shares than the transfer, a new cerlificate for the restdue shall be
1ssued withoul payment 10 the transferor

26A There shall be paid io the Company in respect of the regisiranon of any
probate, letters of admmistration, certificate of death, power of attorney or other document
relanng io or affecting the title o any shares, S$2/- or such other sum as the Board may
determne

27 The Regisier may be closed dunng such tirme or hmes as the Board may
think fil, not exceeding in the whole thirty days in each year

LIEN ON SHARES

28 The Company shall have a first and paramount hien on every share (nol bemg
a fully pad share) and on the dividends declared or payable in respect thereof, for all moneys
wn vespect of calls from or on the part of the registered holder or any of the registered holders
thereof, enther z2lone or Jomtly wath or as surety for any other person, although the penod for
the payment, fulfilment or discharge thereof may not have arrrved, and 1he Board may enforce
such hien by sale 1n such manner as the Board may tunk fit of all or any of the shares to which
the same may attach, and no equnabie miterest i any share shall be crealed except on the
footing and condition that Article 915 to have full effect  Prowvided that such sale shall not be
made unti} such penod as aforesaxd shall have armived and until notice 1 wniting of the
miennen 10 sell shall have been served on such registered holder, his executors or
adrmmstrators, and default shall have been made by him or them afier service of such notice
The net proceeds, if any, afier satisfaction of such calls and payment of expenses of such sale
shall be paid 1o such regisiered holder or his executors or adrmmistraiors, as the case may be
except thal 1f the net proceeds shall be less than S$10/, such proceeds shall not be paid 1o the
regisiered holder but shall be retamed by the company for ns own use Unless otherwise
agreed, the registrauon of a transfer of shares shail operaie as a waiver of the Company's hen
(»f any) on such shares Upon any such sale as aforesaid, the Board may authorise some
person 10 ransfer the shares sold 1o the purchaser, and may enter the purchases's name m the
Regster as holder of the shares, and the purchaser shall not be bound 1o see 10 the appheation
of he purchase money, nor shall s utle 10 the shares be affected by any uregulanty or
mvalidity 1n the proceedings m reference 10 ihe sale

FORFEITURE OF SHARES

29 If any Member fals to pay any call or money payable under the terms of
allotment of a share on the day appomited for paymem thereof, the Board may at any time
while the same remams unpaid Serve a notice on him requining hum to pay the same, together
with any interest that may have accrued thereof and any expenses that may have been mourred
by the Company by reason of such non-payment

30 The notice shall name a furiher day (not being less than fourieen days from
the service of the notice) on or befo;e which such cal]l or other money and all interesi and
e penses thal have accrued by 1eason of such non-payment are 10 be paid and the place where
payment 1s 10 be made, and shall state tha1 m the event of non-payment on or before the day
and at the place appomied the share 1 respect of which such payment 15 due will be bable 1o
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be forfened

3 H the requisihions of any such nolice as aforesad are not complied with the
share m 1espect of which such notice has been gpiven may at any time thereafier, before
payment of all money due thereon wath interest and expenses shall have been made, be
forferted by a 1esolution of the Board io that effect Such forfenwre shall nclude all dividends
declared m 1espect of the forfeited shares and not actually pad before the forfeinure

32 Any share forfeited shall be deemed 1o be the property of the Company, and
may be held, re-alloned sold or otherwise disposed of 1n such manner as the Board thinks fit,
and m case of re-allotment with or withoul any money paid therefor by the former holder being
crediied as paid up, but the Board may al any ume before any share so forfened shall have
been je-allotted, sold or otherwise disposed of annul the fmfeiture thereof upon such
condinons as they may thmk fit

33 Any person whose shares have been forfeited shall, notwithstanding such
forferture, be hable 1o pay 10 the Company all calls or other money, interest and expenses
owing m respect of each share at the ime of Torfeiture, together with interest thereon from the
ttme of forfeiture untl payment at the rate of 10 per cent. per anmnum, but the Board shall not
be under any obhigation 1o enforce such habihty

34 In the event of the re-aliotment or sale of a forfeited share or the sale to
enforce 2 hen of the Company, or the sale of any shaie by the Board under Article 24, a
certificate m wnung under the Seal of the Company that the share has been duly forfeied or
sold 1 accordance with these Arucles shall be conclusive evidence of the facis theremn siated
as agamst all persons claiming the share, and the Board may cauvse the name of the allotiee or
purchaser io be entered m the Register as holder of the share in respect of the share so sold, re-
allotted or disposed of and dehiver 1o 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
1o such allotment or purchase The allotiee or purchaser shall not be bound 1o see to the
apphcanon of the purchase money or consideration, nor afier his name has been entered on the
Regster shall s ute to the share be affected by any nregulanty 1n the forferure or sale, but
the remedy of any person aggneved thereby shall be m damages only and agamst the Company
exclusively

CONYERSION OF SHARES INTO STOCK

35 The Board may from time to time, with the sanchon of the Company
previously given in General Meeting, convert any pad-up shares into siock, and also, with the
like sancuion, reconvert such stock mic pasd-up shares

36 When any share has been converted mto stock, the several holders of such
stock may thenceforth transfer their respective mterests therem, or any pant of such interests, 1n
the same manner and subject 1o the same regulations as and subject 1o which any shares 1 the
capnal of the Company may be transfened, or as near thereto as circumstances admit, but the
Board may from ume to time, f they think fit, fix the mmmum number of siock units
transferable

37 The stock shall confer on the holders thereof respectively the same nghts as
would have been conferred by shares as 1f they held the shares from which the stock arose, but
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so thal none of such nghis, except the particpation 1n the profits of the Company, shall be
canferred by any such number of stock umis as would not, 1f exisung m shares of the class
converied, have conferred such rights

CONSOLIDATION AND SUB-DIVISION OF SHARES

38 The Company mzy by ordinary resoluton —
{(a) consolidate and divide all o1 any of its shares, or
(L) sub-divide 115 shares, or any of them (subject nevertheless o the

provisions of the Act)

The resolution whereby any share 15 sub-divided may determmine thal, as between the holders of
the share resullimg from such sub-division, any one or more of such shares shall have any
preference, pnionty or advantage with regard 1o divadends, m the distnbunon of assets, as lo
nghts of voting, ar i any other respect over the other or others of them

INCREASE AND REDPUCTION OF CAPITAL

39 Any new shares shell be issued on such terms and conditions and wn
particular wath such preference or prionty as regards dividends or 1n the distnbution of assets
or otherwise over other shares of any class, whether then already issued or not, or as thares 10
be deferred to any other shares wih regard to dividends or in the disinbubon of assets, as the

General Meetng sanchioning the creation thereof may direct, and subject 1o and in default of
any such direction as the Board may direct

40 The Company may reduce 1ns share capilal or any undisinbulable reserve in
any mamner and with and subject 1o any modent authonsed and consent reguired by law
Without prejudice to the generality of the foregomg, upon cancellabon of a share purchased or
otherwise acquired by the Company pursuani 10 these Articles and the Aci, the number of
wssued shares of the Company shall be dimimished by the number of the shares so cancelled,
and where any such cancelled share was purchased or acquired out of the capnal of the
Company, the amount of the shaye capital of the Company shall be reduced accordingly

CONVENING COF GENERAL MEETINGS

41 A General Meeting (notl being an Extraordinary General Meeting) shall be
held once n every calendar year at such time (no! bemng more than fifieen months afier the
holdmg of the last preceding meeting) and at such place as may be deiermmined by the Board

42 The General Meetings mentioned n the last preceding Article shall be called
Annual General Mectings, all other meetings shall be called Extraor &inary General Meetings

43 The Board may, whenever they think fii, convene an Extraordinary General
Meeimg and they shall upon the recerpt of a requsibon made m wnung by Members holding
iogether ai least one-ienth of such of the paid-up capial as at the date of the deposit of the
requistion cames the nght of voung al general meeungs, forthwith proceed 10 convene an
Extraordimary General Meeting An Extraordmary General Mecting, if convened by the Board,
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shall be held at such place as the Board shall deiermune

44 Any requisibon by Members shall state the objects of the meetng proposed
1o be called and must be signed by the 1equisiionists and deposiied a1 the Office 1t may
consist of several documents in hike form, each signed by one or mote 1eguisinonists

45 If the Board does not within twenty-one days fiom the daie of the deposit of
the requisition proceed duly 1o convene an Exiraordinary General Meeting the 1equisiionists
or any of them representmg more than one-half of the iotal voung nghis of all of them may
themselves convene the meeump, but any meeting so convened shall not be held afier thuee
months from the date of the deposit Any meelmg convened under this Arucle by
1equisibiomisis shall be convened m the same manner as nearly as possible as that m wlhich
meetings are 10 be convened by the Board

46. Subject 1o the provisions of the Act relaung to the convening of meetings 1o
pass Special Resolutions, meetngs of the Company shall be called by 14 days’ notice n

wniting at the least, specifymng the place, the day and the hour of the meeting and, m case of
special business, the general nature of that business

47 Subject to the prowisions of the Act, notice of every general meeting shall be
given in any manne: herembefore authonsed 1o —

(a) every Member except those Members who have not supphed 1o the
Company a registered add ess for the giving of notices 10 them,

) every person upon whom the ownership of a share devolves by
reason of his being & legal personal representative or a trustee 1n
bankrupicy of 2 Member where the Mernber but for his death o
bankrupicy would be entitled 10 1eceive notice of the meeting, and

() the Auditor for the time being of the Company
No other person shall be entitled to recerve notices of General Meetings

48, A meeting of the Company shall, notwithsianding that 1t 15 called by shorte:
nonce than that specified i Article 46, be deemned 10 have been duly called 5T 11 18 50 agreed by
the Members entitled to attend and vole thereat

44, The accidental omission Lo give notice of a meeting to, or the non-receipt of
notice of 2 meeting by, any persen entitled to 1ecerve nouce shall not mvahdaie the
proceedmgs at that meeting

PROCEEDINGS AT GENERAL MEETINGS

50 The ordinary busmess of an Annual General Meeting shall be to recerve and
consider the accounts presented by the Board and the 1eports of the Board and Audnors, 10
declare dividends, 10 elect Direclors and other officers i the place of those retinng, 1o fix the
Auditors’ remuneration, and 10 transact any other busmess which under these Articles cught 10
be transacied at an Annual General Meeting All other business transacied at an Annual
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General Meeung and all business transacied at any Extraordmary General Meeting shall be
deemed special business

51 Five Members present 1n person or by proxy and entitled to vote shall be a
quorum at a General Meeung For the purpose of tis Arucle a corporation which 1s 2 member
of the Company, whether present by 1ts authorised representative m accordance with Arhcle 62
or by proxy, shall be deemed 10 be present in person

52 If within half-an-hour from the nme appoinied for the meeting a quorum be
not present, the meeting, 1f convened upon the requsiion of Members, shall be dissolved In
any other case it shall stand adjourned 10 the same day n the next week (or if that day be a
hohday te the next working day thereafier) and a1 the same ime and place as the ongma)
meeling

53 At any adjourned meeting the Members present in person or by proxy and
enutled 10 vole, whatever then number, shall have power 1o 1ransact the business Tor which the
onginal meehing was called

54 The Chairman of the Board shall be enutled 10 pressde a1 every General
Meeting, and if there be no Chairman or if at any meeting the Chairman shall not be present
within fifieen mmules afier the ime appomied for holding such meeting and willing 10 preside,
the Deputy Chairman of the Board shall be entitled 10 pressde  1f there be no such Chawrman or
Deputy Chairman, or if none of them shall be present within such fifieen mmutes and willing
10 preside, the Members present shall choose another Direcior as Chairman of the meeting or if
one Durector only be present, he shall preside 1f willing so 10 do 1 no Direclor 15 present, or if

all the Directors present dechine 10 preside, then the Members present shall choose one of their
pumober 1o act as chayman of the meenng

55 The Chanrman of the meeting may, with the conseni of the meeting, adyourn
any General Meeung from ume to ume and from place to place, but no busimess shall be

transacied at any adjourned meeting other than the business left unfirushed at the meeung from
which the adjournment took place

56 In the case of an equahty of voies the chairman of the meeting shall, both on
a show of hands and on a poll, have a castmg voie m addmon 10 the vote or votes 10 which he
may be ennitled as Member

57 At any General Meeting & resolubion put to the vote of the meeung shall be

decided on a show of hands unless a poll 1s (before or on the declaration of the result of the
show of hands) demanded —

(a) by a1 least three Members present m person or by proxy,

) by any Member or Members present in person or by proxy and
represenung not less than one-ienth of the 10tal voting nghts of all
the Members having the nght 1o vote at the meetng, or

{c) by a Member present 1n person or by proay and holding not Jess than

10 per cent of the tota) sumber of paid-up shares of the Company
(eacluding treasury shares)
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Unless a poll be so demanded a declaration by the Chairman of the meeting thal a resclution
has on a show of hands been camed, or carmed wnanimeously, or by a2 particular majonty, m
lost, and an entry io that effect in the book contaimng the minuies of the proceedings of the
Company, shall be conclusive evidence of the fact without proof of the number or propoition
of the votes recorded wn favour of or against such 1esolution

58 11 a poll 1s demznded as aforesaid 1t shall be taken mn such manner as the
Chairman of the meeung shall before the conclusion of the meeting cirect and the 1esult of
such poll shall be deemed io be the resolution of the meeting at which the poll was demanded
Any poll demanded on ihe elechon of a Chamman of a meeting or on a question of
adjournment shall be taken at the meeting and without ad)oumrment

59 The demand for a poll shall not prevent the contimuance of a meeting for the
transaction of any busmess other than the question on which a poll has been demanded A
demand for a poll may be withdrawn No notice need be grven of a poll not 1zken 1immediately

60 Minutes shall be made i books prowvided for the purpose of all resolunons
and proceedings of General Meeungs, and any such mnutes, if signed by the Chairman of the
meenng 16 which they refer, or by any person piresent thereal end appomnied by the Board to
sign the same n his place, shall be recerved as conclusive evidence of the facis stated therein

VOTES AT GENERAL MEETINGS

61 Subject 10 any special terms as to voung upon which new capital may be
1ssued and to Article 5, every Member entitled 10 vote present m person or by proxy and every
Member being a corporation, whether present by 115 authonsed representative or by proxy, and
entitled 10 vote shall on a show of hands have one vote and on a poll every Member presem
entitled 10 vote i person a1 by proxy shall have one vole for every share held by lim

62 Any corporaton hoiding shares confermng the night 10 voie may by
resolunon of 1ts direciors or other governing body authonse any of its officials or any other
peison 1o act as s representative at any General Meehng or at General Meetings of the
Company, and the person so authonsed shall be entilled to exercise the same powers on behalf
of 1he corporauon which he represents as if he were an mdividual Member of the Company

63 if any Member be of unsound mind he may vote by his commttee, or other
legal curator, provided that forty-eight hours at least before the holding of the meeting or
adjourned meeling (as the case may be) at which such committee, or other legal curator
proposes 1o voie, he shall if required sausfy the Board that he sustains that characier unless the
Boaid shall have previously admitted his nght te vole 1 respect of such shares

64 Subject 10 the provisions of these Articles and the Act, a holder of ordinary
shares shall be enutled 10 be present and 1o vote at any General Meetmg m respect of any share

or shares upon which all calls due 10 the Company have been paid

65 ) A Member may appomt not more than two pronies 1o attend and
vote at the same General Meetng

(2) The Company shall be entitled and bound, 1n determuning nights 1o
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vote and other matiers 1n respect of a completed instrument of proxy submitied 1o 1, 10 have
regard 10 the mnstructions (if any) given by and the notes (f any) sel out in the msirument of
proxy

3) Where a Member appomis more than ane proxy, he shall specify the
proportion of s shareholding 10 be represenied by each proxy

(G The signatures on an mstrument of proxy need nol be witnessed

66 An instrument of proxy shall confer uvpon the person appoinied the nght 1o
demand or join 1 demandmg a poll

67 A prony need not be a Member of the Company

68 The mstrument appomnting a proxy, and the power of attomey (1f any) under
which 11 15 signed, shall be deposied at the Office not less than forty-eight how's before the
ume for holding the meeting or adjourned meetng fas the case may be) at which the persan
named 10 such mstrumeni proposes 1o vole, bul no mstrument appomting a proxy shall be vahd
afier the eaxpirahon of six months from its date

69 A voie given m accordance with an mstrument of proxy shall be vahd
notwithstandmg the previous death of the pnncipal or revocation of the proay or transfer of the
share i respect of which the voie 1s given unless an mtimation 1 wnung of the death,
revocanon or transfer shall have been recerved at the Office before the meetmg

MEETINGS OF CLASSES OF SHAREHOLDERS

70 Whenever the capital shall be divided mnte different classes of shares the
holders of any class of shares shall have power at any ime and from tune 10 time, and whether
before o1 durning hqudanon, by a Specizal Resoluhion passed at 2 meeting of such holders, of

which notice specifymg the miention to propose such resolution shall have been duly given 1o
consent on behalf of all the holders of shares of the class —

(a) to the 1ssue or creanon of any shares ranking equally with the shares
of the class, or having any prionty thereto, which could not be 1ssued

under the powers contained m these Articles without the consent of
the holders of shares of the class,

(b) lo the abandonment or alieraton of any preference, pnvilege,
prionty or special night, whether as regards capital or dividends, or
of any nght of voung affecting the class of shares, or 1o the
abandonment of any accrued dividend, or the reduchon for any nme
or permanenlly of the diwvidends payable thereon, or 1o the
amalgamanon o one class of the shares of any wo or more
classes, or 10 the division of shares mto shares of different classes, or
10 any alieration 1 these Articles varyig or abrogating or pulling an
end 1o any nghts or privileges attached to shares of the class,
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(c) to any scheme for a 1eduction of capital pejudicially affecting the
class of shares as compared with any other class, and not otherwise
authonised by these Articles,

(d) 10 any scheme for the distnbution of assets m money or kind 1 or
before higmdanon (though such scheme may not be m accordance
with Jegal nghts) or to any contract for the sale of the whole or any
part of the Company’s undertaking o property determimng the
manner m which, as berween the several classes of shareholders, the
purchase consideranon 15 to be distibuted (though such distribution
may not be 1 accoidance with Jegal nghts), o1

{e) generally, io any allerabon, conuiact, compiomise 01 anangement
which the persons votng thereon could, 1f su yjuns and holding all
1he shares of the class, consent 10 Or enter mto,

and a Special Resoluhion so passed shall be binding upon all the holders of shares of the class
provided that this Article shall not be read as mplymg the necessity for such consent 1 any
case m whch, but for this Article, the object of the 1esolution could have been effected without
1

71 Any meeung for the purpose of the last preceding Arucle shall be convened
and conducted m all respects as nearly as possible in the same way as an Extraordmary
General Meeting of the Company, but no Member not being a Direclor shall be entitled 10
notice thereof, o1 not being a director or the duly apponted proxy of a corporation entitled to
shares of the class shall be entitled 1o atiend thereat, unless he helds shares of the class
miended 10 be affected by the resclution, and votes shall only be given i respect of shares of
that class, and at any such meetng or any adjournment thereof the quorum shall be Members
holdmg or representing by proxy at least one-third of the number of 1ssued shares of the class,
and a poll may be demanded a1 any such meeting by any three Members of the class present m
person and entitled to vole at the meetng, or by any Member or Members holding or
representing by proay and entiled to vote m respect of shares of the class bemng not less than
one-twenneth of the number of 1ssued shares of the class

DIRECTORS

72 The number of Directors shall be determmed in General Meeimg, but they
shall not be less than five nor more than fifteen

72A  (8) The Bomd shall appomnt a commiitee 1o be known as the
“Nominating Commitiee” compnsmg such members of then body
as required under the Bankmg (Corporate Governance) Regulations
2005 (the “Banking (Corporate Gevernance) Regulations™ as
amended or modified from time 10 time} All appointments and re-
appomtments of the members of the Nommaung Commutiee shall
be subject to the prior approval of the MAS

(b) The funchons of the Nommaung Commuttee shall be to 1dentify
canchdates and review all nonunations by the Board of Dueciors,
any Director or any member or members of the Company for the
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followmg posinons in the Company.

() Dhreclor or allernale Darector (whether for appomiment or
re-appointment, election or re-election),

(1) Membership of each Board comimtee {(ncluding the
Executive Commtiee), and

Semor management of the Company including the Chief Executive
Officer, Deputy Chief Executrve Officer and Chief Financial
Officer, and such other functions and responsimhines as shall be
prescribed under the Banking (Corporate Governance) Regulations

(c) In dentifying candidates and reviewing nominalions, the
Nomnating Committee shall apply such criteria ag 1 may deem
appropniate, mcluding those set out m the Bankmg (Comporate
Govemnance) Regulations

(d) Notrwithstanding any other provision of these mesents and subject
to the Banling (Corporate Govemance) Regulations, no person
shall be norminaited for appomtment or re-appomtment or election or
re-election, ac the case may be, 10 the posihons it the Company set
out m paragraph (b) zbove, umless such nomnanon has been
reviewed and approved by the Nomnating Commtiee

(e) Subject to the Banking (Corporalte Govemance) Regulanons, the
Nommanng Commitee shall elect from among thexwr number a
Chairman who shall be an mdependent Director The Nommnating
Comnuttee may regulate 11s own procedures and in particular the
calhng of mectmgs, the voung and proceedmgs thereat, the keepmg

of mnules and the cusiody, produchon and mspection of such
minules

(N Each member of the Nommating Commuatiee shall hold office until
the next Annual General Meeting following that member’s
appointment  or re-appomiment Retinng members of the

Nominating Commitiee shall, subject to paragraph (2) zbove, be
ehgble for re-appomiment

73 So long as any monies shall be on loan 10 the Company by the Government
of Smegapore, and/or by Economc Development Board the Government of Singapore and/or
Economic Development Board shall be enhitled to appomt and remove one Director who shall
hold office at the pleasure of the Government of Singapore and/or Econormce Development
Board Every appomntment or removal of such Directors shall be made i wriung by letter
addressed to the Secretary signed by some officer authonsed 10 sign on behalf of the
Government of Singapore or on behalf of Economic Development Board and shall t2ke effect
from the tme of delivery at the Office

74 {(a) The contimung Directors may act notwithstanding any vacancies n
the Board Provided that if the number of the Board be less than five, the remaming
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Drectors shall, subject o Arucle 72A, forthwith appomnt an addimonal Dnecior or Duectors 1o
make up such mimamum, such additional Direcior or Directors to serve only unul the nexi
Annual General Meeting when he shall retire but, subject 1o Article 72A, shall then be ehgible
for re-election A Duector who so retires shall nol be taken mig account mn determimmg the
number of Directors who are required 1o 1etire by rolation at such meetings

(b) Subject 10 Article 72A, the Board shall have power at any time and
from me to time 10 appoint any person as a Director Lo fill a casual vacancy or as an addibon
1o the emisting directors but so that the 1otal number of Directors shall not at 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 10 Arucle 72A, shall then be
ehgsble for re-election A Director who so retires shall not be taken mmto account in determimng
the number of Directors who are required 10 rehire by rotanon al such meetings

75 No persons nol bemg a retring Direcior shall be ehgible for electhion 10 the
office of diector at any general meeung unless, [subject 10 Arucle 72A], some Member
mtendimg 10 propose him has, at least eleven clear days before the meeting, lefi at the office a
notice i wnting duly signed by the nominee, giving his consent to the nominaton and
sigmfyig his candhdarure for the office, or the imention of such member 10 propose him,
prowvided that, subject to Article 72A, in the case of a peison recommended by the Duectors for
electhon, nmne clear days’ nohce only shall be necessary, and notice of each and every
candidatwe for elecuon to the Board of Direclors shall be served on the Members at least
seven days pnor 10 the meeung at which the election 15 10 take place

ALTERNATE DIRECTORS

76 (a) Any Director of the Company may at any tune, subject to Arucle
72A and approval by the Board, appoint any person, not being a Director or aliernate Director
of the Company, to be an alternate Director of the Company and may at any tine remove any
such allernate Dueclor so appomnied from office An allemaie Direclor so appomied may
receive remuneration PROVIDED THAT any fees paid by the Company 1o the allernate
Direcior shall be deducied from the Director’s remuneration

(b) An aliernate Direcior shall (subject 1o his giving to the Company an
address within the Repubhe of Singapore) be entilled to receive notices of all meetings of the
Board and 1o atiend and vote as a Director at such meetings at which the Drrector appointing

ham 15 not personally present and generally to perform all functions of his appomtor as a
Director 1n las absence

{c) An aliernate Director shall 1pso facto cease 10 be an allemnate
Director 1/ us appomntor ceases for any reason to be a Director otherwise than by retinng and
being re-elecied al the same meeting

(d) The appomtment of such alternate Diwrector shall take effect upon
the nommation of such alternate Direcior by the Dnector bemng approved by the Nominatmg
Commutiee pursuant 10 Article 72A and approved by the Boad pwsuant 1o paragraph (a)
above The removal of such allernate Direcior shall be effected 1 wntmg under the hand of the
Director terminatmg such appointment and lefi at the Office
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{(€) No Direclor may acl as an alternale Direclor of the Company A
person shall not act as aliernate Director 10 more than one Direcior al the same ime

QUALIFICATION AND REMUNERATION OF DIRECTCORS

77 A dmector shall not be required 1o hold any share qualificaton m the
Company
78 The remuneration of the Directors for their services as Directons shall be

determined fiom tme to tme by the Company m General Meeting and shatl be paid out of the
funds of the Company in each year and such remunerauon shall not be increased except
pursuant 10 an ordmary resolubhon passed #1 2 General Meetng where notice of 1he proposed
increase shall have been grven 1n the notice convening the Meeting Such remuneration shall
be drvided amongst the Darectors in such proporiions and manner as they may determme or, n
default of agreement, equally Such remuneration shall also be independent of any
jemuneration which a2 Director, whether bemng the Chairman, a Deputy Chamman, or
otherwise, may 1eceive as a member of any execulrve, audit or other commaitiee o1 ctherwise
The Directors shall also be entitied 1o be paid their reasonable travelling and hotel and other

expenses mcurred m consequence of their attendance at Board Meetings or otherwise i the
exccunon of their duties as Directors

79 If any Director, whether bemng the Chairman, a Deputy Chaimman, or
otherwase, shall devoie 10 the business of the Company either lus whole time and atiention or
more of his nme and attention than, n the optmon of the Board, wonld usually be so devoted
by a person holding such office, or shall undertake or perform any duues or services other than
those which, 1n the opimon of the Board, would usually be undertaken or performed by a
person holding such office, or shall be called upon to perform and shall perform ex.tra seniices
or mzke any special exernons for any of the purposes of the Company, then and i any of such
cases the Board may remunerate the Darecior so doing erther by a fixed sum, annual or
olherwise, or 1 such other manner, mcluding any arrangement as io any pension or rehring
allowance, as shall be delermined by the Board, and such remuneranon may at the discrehon
of the Board be erther in additon to or m substitution for all or any part of any other
remuneration 10 which such Diector may be enutled under any other of these Articles

80 Om the occasion of the acquisttion by the Company of the undertakmg or
busmess of any corporahon, the Board may enier mnio any amrangement for the payment,
subject 1o any consent of the Company or such corporation, which may be necessary under the
provisions of Seciion 168 of the Act having been obtained, to any drector, managing director
or official of the corporation whose undertaking or business s se acquired (whether or not he,
shall become a Direcior of the Company, and mm the former case mn addihon to any
remuneration which he may receive from the Company as Direclor) of such sllowance,
whether by way of penston or otherwise, as may be agreed between the Board and such
direcior, managmg director or official of snch corporation, esther as compensavion for the Joss
of s 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
aforesayd at the ume of such acqumsiion, and if he shall become a Direclor of the Company
such allowance may be paid 10 him m addition to any remuneration as such Duector of the
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Company The Board may also pay to any Director of the Company, who may, as the result of
the acquisiion by the Company of the undertaking or business or any corpoyation, suffer any
dimmuton m s emoluments a5 Direcior of the Company such compensation for such
diminubon as the Board shall tnnk fit, but no such payment of compensation shall be made
without the consent of the Company in cases whete such consenl is requned under Section 168
of the Act The Board may require any person Teceiving any allowance or compensation undes
this Asticle to enter mio such agreement with the Company as the Board shall think it not 1o
enter mio the service, whether as doector 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 Direclor shall ipso facto be vacaled —

(a) 1 he becomes bankrupt o1 makes any arnnangement or composiion
with his creditors generally

(b) I he becomes of unsound mind

{c) If neither he nor his allernate (if any) atiends the meetings of the
Board duing a continuous penod of six months wrihout leave of
absence from the Board

(d) If the Board shall recerve iom arn wntten nolice of his resignation

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

(&) 1f be shall be removed by a resolution of the Company m General
Meeting PROVIDED that this provision shall not be apphcable to
the Director appomted under Article 73

82 No Director shall be disqualhified by Ins office fiom contracting with the
Company either as vendor, purchaser or otherwise, nor shall any such cantiact or any contract
or arrangement entered mnto by or on behalf of the Company m which any Director shall be m
any way 1nterested be avorded, nor shall any Director 50 contracing or being so mteresied be
lhable to account o the Company for any profit reahsed by any such contract or arrangement
by reason only of such Director holding that office, or of the fiduciary relanon thereby
estabhished, but the nature of his mnterest must be disclosed by him 1n accordance with Section
156 of the Act a1 the meeung of the Board at which the contract or arrangement s determined
on, 1f his interest then exsts, or m any other case at the first meeting of the Board after the
acquisiion of his nterest, and m no case shail the Director mierested vote as 2 Director upon
any question relating 1o such transaction, and if he does vote his vote shall not be counted, but
this probibiuon agamnst votng shall not apply 10 any contract by or on behalf of the Company
10 grve to the Drirectors or any of them any secunty by way of mdemmty, or 10 any resolution
1o allot obhiganons of or shares i the Company 10 any Director of the Company or 1o pay io
him underwnting conmmmussion m respect thereof, and such prolibition may atl any time or times
be suspended or relaxed to any exient by a General Meeting A general notice that a Director 18
a member of any firm or a director or member of any company, and 1o be regarded as
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interested m all transaciions with such firm or company, shall be sufficient disclosure under
this  Arhicle, and afier  such general notice has been given 1 shall

not be necessary 1o give any special notice or notices relating to any particular transactions
with such firm or company

POWERS OF DIRECTORS

83 4] The business and affairs of the Company shall be managed by or
under the direcuion of the Duectors, who may exercise all the pawers of the Company, as are
not by the Act or by these Articles required to be exercised by the Company in General
Meetmg, but no regulations made by the Company i General Meeting shall imvahdaie any
prior act of the Board which would have been vahd 1f such regulations had not been made

(2) ‘Without restnicting the generality of the foregoing powers the Boa d
may do the followng things —

(a) entrust 1o and confer upon the Chairman of the Company
any of the powers exercisable by them as Direclors upon
such ierms and conditions and subject 10 such resinctions
ay the Directors think fit, and enber collaterally with or 10
the exclusion of their powers, and may from time 10 ime
revoke, aller or vary all or any such powers The Chairman
may, al his discretion, delegate any of the powers so
entrusied 10 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 shazll think
fit and may from ume 10 time revoke, alier or vary all or
any such powers

) subject 10 Article 72A on the establshment of the
Nommating Commitiee, establish such other Commitiees
and apponi any person or persons (whether bemng
Directors or not} 10 be the member or members thereof,
with such powers and authonues, as sel onl i Article 90
under such regulatons, for such pernod, and al such
remuncration as they may deem fit, and may from time 10
time revoke any such appomtment.

(<) appoint, m order (o execute any mstrument Or transacl any
business abroad, any person or persons the atlorney or
attorneys of the Board or the Company with such powers
as they deem fit, mcluding power 1o appear before all
proper authanibes and make all necessary declaratuons so
as 10 enable the Cempany’s operations 1o be vahdly carred
on abroad, and 1f thought fit with power 10 sub-delegaie

(d) bonow or raise any sum or sums of money on such

secunty and upon such terms as i0 interest or otherwise as
they may deem fit

dhsclosing mterest

General powers of
Directors to

manage

Company’s

business j

Power 10 delegate
10 Chairman

Power 10 estabhsh
Commtices

Power 10 appomt
Atlorneys

Power 10 borrow



{e) appomt and a therr discretion, 1emove or suspend any
Managers, Secrctanes, Officers, Clerks, Apgents and
servanis for permanent or lemporary or special services
and determine therr terms of office, powers, dubes and
Termuneraton

6] subject lo Article 72A, appomnt the Chief Executive Officer
who shall be the prmcipal executive officer of the
Company and, subject 1o the control of the Board, have
general supervision of the busimess of the Company and 1is
stafl’ and, at the discretnon of the Board, 10 1emove or
suspend such Cluef Executive Officer

(g) fix and from time 10 time vary the remuneration 10 be pard
io any such person as last afmesaid, and also the
remunerabon 1o be paid to any persens, whether being
Directors or not, for the time bemg serving or about 1o
serve on any commitiee which the Board 15 authonsed 10
appomnt, including any execuiive commtice

(b) execuie i favour of any Director or other person who may
mcur or be about 10 mcur any personal hability on behalf
of or for the benefit of the Company such morigages or
charpes on the undertaking or the whole or any pari of the
property present or future or uncalled capital of the
Company as they think fit, and any such morigage or
charge may contam 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 1o the Company, and the foreign seal shall be affixed by the
authority and m the presence of and the mstruments sealed therewath shall be signed by such
persons as the Board shall from time to time appoint The Board may also exercise the powers
confernied by Section 192 of the Act, which powers are ikewise hereby grven 1o the Company

PROCEEDINGS OF DIRECTORS

85 The Board may meet together for the despatch of business at such thimes and
at such place as they may from time to time determine and may ad)journ, and otherwise
regulate theirr meetngs as they think fit The quorum necessary for the transaction of the
busmess of the Board may be fixed by the Board, and unless so fixed at any othes number shall
be (a) four 1 the case of a meeting at winch none of the Direciors present is interested mn the
business before the meeting, and (b) three not counting any Director o1 Duectors interested in
the business before the meeting, i the case of a meeting at which any of the Directors present
15 1nterested n the business before the meeting

86 There shall be a Chairman and a Deputy Charman of the Board, holdmg
such respective offices for the current year The Chamman shall preside at all meetings of the
Board, but if at any time there 15 no Chairman orif at any meeting the Chairman be not present
the Deputy Chairman shall be elected Chairman pro tem by the Dizectors present 1 there shall
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be no Chairman or Deputy Chammman, or if none of them be present, then the Direciors present
shall choose one of their number 10 be Chairman of the meetng

¥7 At the first Board Meeling following the Annual General Meeling of the
Company, the Board shall elect from their own number a Chairman and a Deputy Chawrman,
both such officers 10 hold office tll the next Annual General Meetung of the Company In
every case of a casual vacancy mn the office of Chairman or Deputy Chaurman, it may be filled
up by the Board for the remainder of the term 1l the next Annua! General Meetng Any
reuning Chaimman or Deputy Chairman shall be eligible for re-appointment

88 The Chairman or any two Direclors may at any ime summon a meeting of

the Board It shall not be necessary 10 give nolice of any meeting of the Board 10 a Direclor
who 15 out of Singapore

g9 Save as herein otherwise specifically provided guestions amsing at any
meeting of the Board shall be decyded by a majonty of votes, and m case of an equahty of
votes the Chawman of the meeting shall not have 2 second or casting vole,

90 The Board may delegale all or any of their powers (other than make calls) 1o
any commtiee or committees established pursuant to Article 83(2)(b) and any such Commutice
or Commuttees shall have the power 10 sub-delegate the powers so delegated 10 them to any
officer or officers of the Company upon such lerms and condiuens and subject 1o such
restncnons as the Commitee or Comymtiees shall thimk fit and may from ume o tme revoke,
alter or vary all or any such powers.

9} The meetings and proceedings of any such commutiee consisung of two or
more members shall be governed by the provisions herein contamed for regulaimg the
meetngs and proceedmgs of the Board so far as the same are apphcable therelo and are not
superseded by any regulations made by the Board under the last preceding Aricle

92 All acts done by any meetings of the Board or of a Committee of the Board
or by any person acting as Director or Chainmnan shall, notwrihstandmg that 11 be afierwards
discovered that there was some defect 1n the appomntment of any such Direciors or Chairman or
person acting as aforesaid or thet they or any of them were disquahfied, be as valid as 1if every
such person had been duly appoinied and was quahfied 1o be a Drecior or Chatrman

o3 The Board shall cause mmutes 10 be made 1n books provided for the purpose
of all resolutions passed at meeungs of the Board, and any such minutes 1f purporting 10 be
signed by the Chairman of the meeting to wiich they relate or at which they are read shal) be
recerved as conclusive evidence of the fact theremn stated

94 A resolution in writing signed by 2 quorum of the Directors as determned m
accordance with Artrcie 85 shall be as vahd and effectual as 1f 11 had been passed a1 a meeting

of the Directors duly convened and held and such resolution 1n wnting may consist of several
documents m hke form each signed by one or more of such Directors For the purposes of this

Amcle the mgnature of an ahernate Direcior shall suffice 1 hiew of that of the Direcior
appomting him

RETIREMENT AND REMOVAL OF DIRECTORS
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95 At each Annual General Meeting of the Company one-ihird of the Directors
for the time bemng or the number nearest 10 one-third shall retire fiom office, The Dneciors 1o
retire at such Annual General Meetings shall be the Dnectors who shall have been longest in
office As between two or more who have been m office an equal length of ime the Dueciar to
ietire shall m default of agreement between them be determined by lot The length of ume a
Director hag been 1n office shall be compuied from s last elechon or appomtment when he
has previously vacated office

96 A retmng Director shall, subject to Articte 72A, be eligible for 1e-elechon
and shall aci as a Director throughout the meeting a1 which he 1etires

97 The Direclor appomnted under Ariicle 73 shall not be subject io 1otation and
reurement under the two preceding Articles

98 The Company may fiom time 10 ume by ordmary resolution inciease the
number of Dieciors and may also determine 1n what 10tation the iIncieased number 18 10 1etne
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 mdemmfied out of is funds agamnst all costs, charges,
expenses, losses and hiabiliies mncurred by him 1 the conduct of the Company’s business or 1n
the discharge of s duties, and no Durector or officer of the Company shall be hable for the
acts or onussions of any other Director or officer, or by reason of lis having jomed 1n any
receipt for money not recerved by ham personally, or for any Joss on account of defect of titie
to any property acquired by the Company, or on account of the msufficiency of any secuniyn
or upon which any moneys of the Company shall be mmvested, or for any loss incuned through
any banker, broker or other agent, or upon any ground whatever other than his own wialful acts
or defaults

SECRETARY .

100 The Secretary shall, and a Deputy and/or Assistant Secretary may, be
appomied by the Direclors for such term at such remuneration and upon such condibons as

they may think fit, and any Secretary or Deputy Secretary or Assistant Secretary so appointed
may be remeved by them

101 A prowvision of the Act or these Articles requunng or authonsing 2 thing lo be
done by or 10 a Dwector and the Secretary shall not be satisfied by its being done by or 10 the
same person acting both as Director and as, or i place of, the Secretary.

SEAL
102 The Seal shall only be used by the authonty of the Dhrectors or of a

Commuttee authorised by the Direciors in that behalf, and every mstiument to which the Seal 15
affixed shall be signed by a Diwector and shall be counter-signed by the Secietary o1 by a
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under Arucle 73
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Directors and
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second Director and or by some other person appomted by the Directors for that purpose In so
authonsmg, the Directors or the Commitiee, as the case may be, may delermme 1hat such
signatures be affixed by some mechanical means o be specified

103 The Company may pursuant lo Section 124 of the Act have a Share Seal
which shall be a Tacsimle of the Common Seal of the Company with the additson on s face of
the words “Share Seal” and the power and manner of adopimg the Share Sea) shall be vesied in
the Direciars

ACCOUNTS

104 The Board shall cause proper books of account 10 be kept of the assets and
hatnhues, receipts and expenditure of the Company as required by the Act

105 The books of account shall, subject 10 Secuion 199 of the Act, be kept at the
Office or at such other place or places as the Board thinks fit Except by the anthonty of the
Board or of a General Meeung or as required by the Act, no Member (other than a Director or
the holding company of the Company) shall be entniled as such 10 inspect any books or papers
of the Company other than the Regsier and the register of mortgages

106 The Board shall from ume 10 tme, 1n accordance with Seciion 201 of the Act
cause 1o be prepared and 10 be laid before the Company 1in General Meetmg such profit and

loss accounts, balance sheets, group accounis (f any} and reports as are referred 10 m that
section The interval between the close of the financial year and the 1ssue of accounts relating
to 1t shall not exceed 6 months

107 A copy of every balance sheet (includmg every document 1equired by law to
be annexed thereto) which 1s 10 be laid before the Company i General Meeting, together with
a copy of the Audiors’ report, shall not Jess than founieen days before the daie of the meetng,
be sent to every Member and every bolder of debentures of the Company as required by and
subject to the provisions of Section 203 of the Act The Auditors® 1eport shall be read before

the Company in General Meeung and shall be open to mspection by any Member as required
by Section 203 of the Act

AUDIT

108 Audnors shall be appoinied and their dunes regulaied i accordance with
Sections 205 and 207 of the Act

RESERVE FUND

109 The Board may, before recommending any dividends, whether preferential or
otherwise, carry 1o any one or more reserve funds out of the profits of the Company such sum
as they think proper Any reserve find may be apphed from time to time m such manner as the
Board shall delermine for meeung depreciation or contingencies, or for special dividends or
bonuses or for equahsing dsvidends, or for repemnng, 1mproving or mamiammg 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 inte such special funds as they think fit, and may
conschdate mte one fund any speaial funds or any panis of any special funds mio which the
reserve fund may have been divided as they think fit, wath full power to employ the whole or

Share Seal
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any parl of the assets constituting the reserve fund mn the busmess of the Company without
being under any obhgation 10 keep the same sepaiate from the other assets of the Company
The Board may also, without placing the same 1o reserve, carry forward any profits which they
may think 11 not prudent to dinide The reserve fund or any profits carned forwaid or any part
thereof may be capitahised sn any manner provided by the next succeedimg Article

BONUS ISSUES AND CAPITALISATION OF PROFITS AND RESERVES

110 (2} The Company m Genersl Meeting may by ordmary resolulion
(including any o1dinary 1esolution passed pursuant 16 Article 4(b)), upon the recommendation
of the Board

M 1ssue bonus shares for which no consideration s payable 1o the
Company, to the persons regisiered as holders of shares in the
Regisier of Members at the close of business on

(1) the date of the ordinary resolution (or such other date as
may be specified theremn or determined as theren
provided), or

2) (m the case of an ordinary resolunion passed puwsuant 1o
Article 4(b)) such other dale as may be determined by the
Directors,

i proportion to their then holdings of shares, and/or

{n) caprtalise any sum standing 1o the credil of any of the Company’s
reserve accounts or other undistnbutable reserve or any sum
standing to the credit of profit and loss account by appropnating
such sum 1o the persons registered as holders of shares in the
Register of Members at the close of business on

m the date of the ordinary resolution (or such other date as
may be specified therem or delenmmined as therem
provided), or

(2) (in the case of an o dmary resolution passed pursuant 10
Article 4(b)) such other dale as may be determuned by the
Dhrectors,

i proportion 1o their then holdings of shares and apply:ng such sum
on their behalf 1n paying up in full umssued shares (or, subject 10
any special nghts previously conferred on any shares or class of
shares for the tme bemng 1ssued, umssued shares of any other class
not beng redeemable shares) for aliotment and distnbution c1edned
as fully pad up to and amongst them as bonus shares n the
proporion aforesaid

(b) The Directors mey do all acls and things considered necessary or
expedient to give effect 1o any such bonus issue and/or capnahsanon under Aiticle 110(a),

Power 10 158ue free
beonus shares and/
or 1o capitalise
profits

Power of Directors
1o give effect 10
bonus issues and/m
capitahsations
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with full power 10 the Direclors 10 make such provisions as they think fit for any fractional
entitiements which would anse on the basis aforesaid (mcludimg provisions whereby fracional
entitlements are disreparded or the benefit thereof accrues to the Company rather than to the
Members concerned) The Directors may authonse any person 1o enter on behalf of all the
Members micrested inio an agreement with the Company providing for any such bonus issue

or capitalisabon and matiers mmcidental thereto and any agreement made under such avthonty
shall be effective and binding on all concemed

DIVIDENDS
111 Subject 10 the nght of persons, if any, entitled 10 shares with special nghts as
1o dhividend
{a) all drividends n respect of shares must be paid in proportion 10 the

number of shares held by @ Member but where shares are partly pad ali drvidends must be

apportioned and paid proportionately to the amounts paid or credited as paid on the panly paid
shares, and

(b) all dividends must be apportioned and paid proportionately to the

amounts so paid or credited as paid durng any portion or portions of the penod 1n respect of
which the dividend 15 paxd

For the purposes of s Arlicle, an amount paid or credited as paid on a share in advance of a
call 15 to be ignored

111A  The Company may upon the recommendation of the Directors by ordinary
resolution direct payment of a dividend in whole or 1 part by the distnbution of speeific assels
(and m parbcular of paid-up shares or debentures of any other company) and the Directors
shall give effect 1o such resolution Where any difficulty anses i regard 1o such distnbution,
the Directors may setile the same as they think expedient and i particular may 1ssue fractional
certificates, may fix the value for distnbution of such specific assets or any part thereof, may
determme that cash payments shall be made 10 any Members upon the footing of the value so

fixed n order 10 adjust the nghts of all parties and may vest any such specific assets m trusiees
as may seem expedient 1o the Directors

112 The Company 1 General Meeung may declare a drvidend 1o be paid to the
Members according 10 thew nghis and mterest m the profits, but no larger dividend shall be
declared than 1s recommended by the Board

113 When 1 the opimon of the Board the posihon to the Company permis, the
Board may Subject 10 the provisions of Aricle 108, pay to the Members mtenm dividends of
such amounts and m respect of such penods as the Board shall think fit

114 The Bozrd may deduct from the drvidends or mterest payable to any Member

all such sums of money as may be due from him 10 the Company on account of calls or
otherwise

115 All dividends and interest declared shall belong and be paid (subject 1o the
Company’s hen} 10 those Members who shall be on the Regsster at the date of Books Closure,
which date shall be determined by the Board, norwithstanding any subsequent transfer or
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due 10 Company
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transymission of shares

116 No drvidend shall bear inierest agamst the Company

117 Notce of any dividend which may have been declared shall be given 1o the
Members entiled 10 parhicipate theriein  the manner herenafier prescnbed, or by
advertisement as the Board may thmk fit

118 Any drvidend or other moneys payable in cash on or i respect of a shaie
may be paid by cheque or warrant sent thiough the post 10 the 1egisiered addiess appearing n
the Regsster, of a Member or person enuitled thezeto (or 1if 2 oy more persons are 1egistered m
the Register as jomnt holders of the share or are entitled thereto m consequence of the death or
bankrupicy of the holder, to any one of such person) or 1o such person and such addiess as
such Member o person or persons may by wnung direct Every such cheque or warrant shall
be made payable 1¢ the order of the person 1o whom 1t 15 sent or o such person as the holder or
jomnt holders o1 person or persons entitled to the share n consequence of the death or
bankruptcy of the bolder may direct and payment of the cheque or warrant by the banker upon
whom 1t 1s diawn shall be a pood discharge 10 the Comipany Every such cheque or warrant
shall be sent at the 115k of the person entitled to the money represented thereby

118A 1f 2 or more persons ae registered 1o the Register of Members as jomnt
helders of any share, or are enutled jointly to a share mn consequence of the death or
banlkauptcy of the holder, any one of them may give effectual recaipts for any divadend or other
moneys payable in respect of the share

NOTICES

119 Any notice or document (including a share cerificaie) may be served on or
delivered 1o any Member by the Company enher personally or by sending it through the post n
prepaid cover addressed 10 such Membe: at s regisiered sddress eppearing m the Register of
Members 1f 2 Member has no regisiered address witlin Singapore, 11 shall be sent 1o the
address, f any, within Singapore supphed by im to the Company as his address for the
servace of notices, or by delrvering 1t to such address as afoesaud

120 Any Member residmg out of Smgapore may provide the Company as addiess
within Smgapore as s address for the service of notces, and all notices served at such
addi ess shall be deemed 1o be duly served

121 A Member whose registered addiess 15 ovtside Singapoie shall be served by
airmail with all notices at such registered addiess

122 Any notice or other documents, 1f served by post, shall be deemed to have
been served atl the time when the letter contaming the same 1s posied and m proving such
service, 1t shall be sufficient to prove thal ihe letter was propesly addressed and posied, and
that sufficient postage was prepaid thereon

123 A person enntled to 2 shaie 1 consequence of the death or bankrupicy of a
Member upon supplyimg 1o the Company such evidence as the Direciors may reasonably

e
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require 10 show his title 10 the share, and upon supplymg also the Company an address within
Singapore for the service of notices, shall be entitled 10 have served upon or delivered to him at
such address any notice or document 1o which the Member but for his death or bankrupicy
would have been entiled, and such service or dehvery shall for all purposes be deemed a
sufficient service or delivery of such notice or documenis on all persons mieresied (whether
jomtly with or as clayming through or under lnm) in the share

124 Save as aforesaid any notice or document dehivered or sent by post 1o or left
a1 the address of any Member m pursuance of these Aricles shall, notwithstanding that such
Member be then dead or bankrupt or m hqudation, and whether or not the Company shall
have notice of s death or bankrupicy or hquidanon, be deemed 10 have been duly served or
delivered m respect of any share regisiered in the name of such Member 1n the Register

WINDING.-UP

125 11 the Company shall be wound up, the Liquidators may, with the sanchon of
a Special Resolunon, divide among the Members mn specie any part of the assets of the
Company and any such division may be otherwise than in accordance with the existing nghis
of the Members. but so that 1If any division is resolved on otherwase than i accordance wath
such nights the Members shall have the same nght of dissent and consequential rights as if such
resoluon were a Special Resolution passed pursuant o the Act A Special Resolution
sanchionng a transfer or sale 10 another corporation duly passed pursuant to the Act may in
like manner authonse the distnbution of any shares or other consideranon recervable by the
Ligwidators amongst the Members otherwise than in accordance with their existing rnighis, and

any such determination shall be bmding upon all the Members, subject 1o the nghis of dissent
and consequenual nghis conferred by the Act

126 in a Members’ voluntary winding up of the Company the remuneration of
the liquidators (if any) shall be fired by the Company m General Meeung and notice of the
amount proposed as such remuneration shall be given 10 all Members enutled 10 recerve

nonces of general meetings of the Company at least 7 days before the date of the meetng at
which the remuneration 1s to be fixed

SECRECY CLAUSE

127 No Member shall be entitied 10 require discovery of or any miomation
respecting any detail of the Company’s trade or any matter which may be n the nature of &
trade secret, mystery of trade or secret process which may relate 1o the conduct of the business
of the Company and which 1 the epmion of the Board 1t will be mexpedient s the wnlerest of
the Members of the Company 10 communicate 1o the publc
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Narmes, Addresses and Descnpuions of Subscnbers

Sed

Sgd

HON SUJ SEN

35, Malcolm Road,

Singapore, 11

Chaiman,

Economic Development Board

TAN BOON TEIK

8, Tan Boon Chong Avenue,
Singapore, 10

Attomney General,

Republic of Singapore

Dated this 8th day of July, 1968
Wimess to the above signatures —

Sgd ROBERTT T CHEE,
Advocate & Solicitor,
Singapore
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COMPANIES HOUSE

Minute by Authonsed Representatre
Pursuant to ion 179¢(6) of the Ca nies Act, Chapter Si)

1, the undersigned, the authorised representative of DBS Group Holdings Lid, th=
holding company beneficially entiled to the whole of the ssued ordinary shares of CBS
Bank Lt (the "Company”), consent ©D an Extraardinary General Meeting of DBS Bark
being heid on 27 May 2008 notwithstanding that less than twenty-one days’ nctice has
been given, and state that the followang Resolubions, of which Resclution (1) was
proposed as a8 Special Resoluton and Resolution (2) was proeposed as an Crdinacy
Rasoluuon, have been duly passed at that Extreordinary General Mesting:

EGM/B/2008 {1} Special Resolution — Alteration to the Articles of
Association of the Company

THAT the Articles of Association of the Company De altered in the
manner set out In the Appendix to these Minutes.

EGM/ 772008 {2) Ordinary Resolution — Preference Share lssue Mandate

THAT, subject te and contingent upon the passing of Resulubion 1
above:

(1) authonty be given to the Directors of the Company to:

{a) allct and i1ssue the Subsbitute Preference Shares referred
10 n Artces 5M of the Arbdes of Associabon of the
Company; and/or

{b) make or grant offers, ayreements or opbions that might or
would requira the Subshitute Preference Shares referred
tQ in sub-paragraph (a) above to be ssued,

gt any ume and upon such terms and conditions and for such
purposes and 3 such persons as the Dwectors may n ther
absolute discretion ceem fit and (notwithstanchng that the
authonty confarred by this Rasoiution may have ceased to be in
force) to issue the Substitute Preference Shares reforred te n
sub-paragraph (3) aoove w connection vath any offers,
agreemsants or optans made or granted by the Directors wihile
this Resolubion was i force,




(2) the Drrectors be authonsed to dao all such things and
execute all such documents as they may ~onsider
recessary or approeonate to give effert to this Resslution
25 they may deem fit; anc

(3) {unless resoked or varizd by the Company m Gengral
Meebing) the authority conferred by this Resoldulion shall
conbnue In force untl the condusion of the nest Annual
General Meetiny of the Company or the date by which the
next Annual General Meeting of the Company 15 requited
by law to be held, whichever 15 the =arher

Dated this 27 day of May 2008

LG

KOH BOON HWEE
AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD
appointed pursuant to the Certificate of
Appointrment of Representative dated 7% January 200&




“Class M Substitute
Preference Shares”

“Companies Act’

“Day Count Fraction”

Shares as Tier 1 capital securties of DBS Bank
to the recogniion of the Class M Substitute
Preference Shares as capital for calculating the Tier
1 and total capital adequacy rahos of DBS Bank, in
each case on a consohdaled or unconsohdated
basis,

(n) any change in the apphcation of official or generally
published interpretaton  of  such relevant
requirements issued by the MAS or any relevant
authonty (including a rubng or notice Issued by the
MAS or any relevant authoriy), or

(m)} any nterpretation or pronouncement by the MAS or
any relevant authorrty that provides for a position
with respect to such reievant requirements I1ssued
by the MAS that differs from the previously
generally accepted posiion In relaton to similar
transactons or which dffers from any spectfic
written statements made by any authonty regarding
the qualfication of the Class M Subshute
Preference Shares as Tier | capilal securhes of
DBS Bank or to the recogniion of the Class M
Substitute Preference Shares as capital for
calculating the Tier 1 and total capital adequacy
ratios of DBS Bank, In each case on a consolidated
or unconsolidated basis,

which change or amendment,

(1) (subject to {2) below) becomes, or would become,
effective on or after the Issue Date, or

(2) n the case of a change or proposed change to the
relevant requirements issued by the MAS, If such
change s 1ssued or is expected to be 1ssued by the
MAS, on or after the Issue Date,

the Class M Substtute Preference Shares would not

qualify as Tier | capntal securties of DBS Bank,

means the non-cumulative non-convertble redeemable
perpetual preference shares, hquidation preference of
$$250,000 per share, of DBS Bank and having the nghts
and subject to the restnctions set out in this Article 5M
{as such Article may from time to tme be amended in
accordance with the prowisions hereof),

means the Companies Act, Chapter 50 of Singapore as
amended and every sigtutory modification or re-enactment
thereof for the tme being in force and, where relevant,
other apphcable laws of Singapore,

means the number of days in the relevant Dividend
Penod divided by 365,




‘DBS Bank™

“‘Depositors”

"Depository Agent”

“Directors”

“Distributable Reserves”

“‘Distributable Reserves
Determination Date”

*Dividend”

“‘Dividend Date"

means DBS Bank Ltd,

means an Account Holder or a Depository Agent, but does
not include a Sub-Account Holder,

means a person approved by the CDP which

() performs services as a deposiory agent for Sub-
Account Holders in accordance with the terms of a
depository agent agreement between the CDP and
the depository agent,

(n) deposits Book-Entry Securhes with the CDP on
behalf of the Sub-Account Holders, and

() establishes an account in its name wath the CDP,

means the directors for the tme being of DBS Bank,

means, at any tme, the amounts for the tme being
avalable to DBS Bank for distnbubon as a dvidend in
comphance with Section 403 of the Companies Act
("Available Amounts”) as at the date of DBS Bank's
latest audited balance sheet, prowvded that if the Board
reasonably believes that the Available Amounts as at any
Distributable Reserves Determmation Date
() are lower than the Available Amounts as at the
date of DBS Bank's latest audited balance sheet,
and
(1) are msufficcent to pay the Dwdend and for
paymenis on Panty Obligatons on the relevant
Dwvidend Date,
then two Dwectors shal be requred to provide a
certtficate, on or prior to such Distnbutable Reserves
Determination Date, to the Holders (accompamed by a
certificate of DBS Bank’s auditors for the time being) of
the Available Amounts as at such Distnbutable Reserves
Deterrmination Date (which certificate of the two Directors
shall be bindng absent manifest error) and
"Distributable Reserves”™ as at such Distnbutable
Reserves Determination Date for the purposes of such
Dmidend shall mean the Available Amounts as set forth in
such certrficate,

means, with respect to any Dvidend Date, the day faling
five Business Days pnor to that Dividend Date,

means the non-cumulative preferenbal cash dmwidends
with respect to the Class M Substiute Preference Shares
as descnbed in Article 5M{2),

means
() 15 June and t5 December n each year up to and




“Dividend Limstation Notice”

“Dividend Penod”

*Early Redemption Date”

N
including the Step-Up Date, provided that the
Dividend Date shall not be earler than 15
December 2008, and

(v} thereafter 15 March, 15 June, 15 September and 15
December 1n each year, provided that if any such
date in this sub-paragraph (1) 1s not a Business
Day, such Dividend Date shall be the next following
day that 1s a Business Day,

has the meaning ascnibed to it n Article 5M(2)(g),

means the penod from (and including) the
dividend payment date in respect of the SPV
Preference Shares immediately preceding the
Issue Date to {but excluding) the first Dividend
Date and each successive penod thereafter from
(and including) a Dividend Date to (but excluding)
the next succeeding Dividend Date,

means such date as may be notfied to the Hoiders
pursuant to Article 5M(4)(c) or 5M(4)(d) as being the
date for early redemption of the Class M Substiute
Preference Shares,

“Holder™

‘iIssue Date”

“Liguidation Distnbution”

shareholder holding Class M Subsbtute Preference

Share(s) at the relevant time, except that, for so long as

the Class M Subsbtute Preference Shares are listed on

the SGX-ST, the term “Holder" shall

() exclude the CDP (unless where otherwise expressly
provided in this Article SM or where the term
“registered holder” or ‘registered holder” 1s used in
this Article 5M), and

(1} where the context so requires, be deemed to
include references to Depositors whose names are
entered 1in the CDP Depository Register with
respect to the Class M Substitute Preference
Shares,

means the date on which the Class M Substitute
Preference Shares are first tssued,

means, with respect to any Class M Substtute

Preference Share, upen a dissolution or winding-up of

DBS Bank (other than pursuant to a Permfted

Reargamisation)

() the Liquidaton Preference of that Class M
Substitute Preference Share, together with

(1) subject to the restrictions n Article 8M(2){f) and
unless a Dividend Limitaton Notice 1s in effect, an

means—each—person—registered-on—the-Register as the




*Liguidation Preference’

“‘MAS”

“Optional Redemption Dates”

*Parrty Obligations”

“Permitted Reorganisation”

“Person”

amount equal to any accrued but unpaid Dividend
(whether or not declared) in respect of that Class M
Substitute Preference Share for the penod
commencing from (and mcluding) the first day of the
Dwidend Penod in which the date of the dissolution
or winding-up falls and ending on (but excluding)
the date of actual payment,

means S$250,000 for each Class M Subshiute
Preference Share,

means the Monetary Authority of Singapore and shall
inciude any successor organisation responsible for the
supervision of banks and other financial institubons in
Singapore,

means the Step-Up Date and each Dmwidend Date
thereafter,

means any preference shares or other smilar obhgations of

DBS Bank that constitute Tier 1 caprtal of DBS Bank on an

unconsolidated basis or have characteristes similar to

securtes that could qualfy as Tier 1 capital of DBS Bank

on an unconsohdated basis and are not expressly stated to

rank in all matenal respects semor or umor to

(i) the Class M Preference Shares, or

(n) any other guarantee given or support agreement
entered into by DBS Bank in respect of any
preference shares, or other preferred secunties (not
consiituting debt obligations) having in all matenal
respects the same ranking as preference shares,
i1ssued by any Subsidiary that consttute Tier 1 capital
of DBS Bank on an unconsckdated basis or have
charactenstics similar to securies that could quahfy
as Tier 1 capital of DBS Bank on an unconsohdated
basis and are not expressly stated to rank 1n all
matenal respects semor or junior to the Class M
Substiute Preference Shares,

means a solvent reconstructon, amalgamaton,
reorganisation, merger or consolidaton whereby all or
substantally all the business, undertaking and assets of
DBS Bank are transferred to a successor entity which
assumes all the obhgations of DBS Bank under the Class
M Substitute Preference Shares,

means a legal person, mcluding ény individual,
corporahon, estate, partnership, joint  venture,
association, jomt steck company, Imied habity
company, trust, unmincorporated association, or




“Redemption Conditions”

‘Redemption Date”

“Redemption Price”

“Register”

‘Registrar”

“Relevant Proportion”

government or any agency or politcal subdivision there,
or any other entity of whatever nature,

means

(" the prior wrtten consent of the MAS to the
redempbon of the Class M Substitute Preference
Shares, If then required, has been obtained and that
any condibons that the MAS may impose at the time
of any consent, if then required, have been
satisfied, and

(n) the requrements as to Singapore law for the
redemption of the Class M Subshiute Preference
Shares have been sahsfied,

means an Early Redemption Date or an Optonal
Redemption Date, as applicable,

means, with respect to any Class M Substtute

Preference Share to be redeemed pursuant to this

Article 5M, an amount equal to

() the Liqudaton Preference of that Class M
Substitute Preference Shares, together with

(n) subject to the resinctions in Article 5M{2){f) and
unless a Dnidend Limitation Notice 1s 1n effect, an
amount equal to any accrued but unpaid Dividends
{whether or not declared) in respect of that Class M
Substitute Preference Share for the penod
commencing from {and including) the first day of the
Dividend Penod 1in which the relevant redempton
falls and ending on (but excluding) the relevant
Redemption Date,

means, with respect to the Class M Substitute Preference
Shares, the register of members maintained on behalf of
DBS Bank under the Compames Act in Singapore,

means the share registrar of DBS Bank for the time
being,

means
() in relation to any partal payment of a Dividend, the
amount of Distnbutable Reserves as at the relevant
Distnbutable Reserves Determination Date divided
by the sum of
(A) the full amount onginallty scheduled to be
paid by way of Dividend (whether or not paid
in whole or part) duning DBS Bank’s then-
current fiscal year, and
(B) the sum of the full amount of any dividends
or other distnbution or payments in respect of




“S4%", “SGD” and “Singapore
Dollar”
“SGX-ST"

“SPV Preference Shares”

*Step-Up Date”

“Sub-Account Holder”

“Subswdiary”

“Taxes”

“Tax Event”

Party Obhgabons ongnally scheduled to be
paid {whether or not paid in whole or part)
dunng DBS Bank’s then-cumrent fiscal year,

converied where necessary into the same currency

In which Distnibutable Reserves are calfculated by

DBS Bank, and

{n) 1n relaton to any parbal payment of any Ligumdation

Distribution, the total amount avaniable for any such

payment and for makmng any hqumdabon distnbubion

on any Panty Cbhgaton divided by the sum of

{A) the full Liguwdation Distnbution before any
reduction of abatement, and

(B} the amount (before any reduchon or
abatement) of the {full hquidation distnbuton
on any Panty Cbhgation,

converted where necessary inlo the same currency

in which hquidation payments are made to creditors

of DBS Bank,

mean the lawful currency for the ftme being of the
Republc of Singapore,

means the Singapore Exchange Secuntes Trading
Limited,

means the preference shares which are to be I1ssued by
DBS Capital Fundng It Corporaton, a wholly-owned
subsidiary of DBS Bank, and which are expressed o be

substituteble by the Class M Substitute Preference
Shares,

means 15 June 2018,

means a holder of an account maintained with a
Depository Agent,

means any entity that is for the time being a subsidiary of
DBS Bank (within the meaning given to this term in the
Companies Act),

has the meaning given to itin Article 5M(7),

means that as a result of

(} any change in, or amendment to, any law or
regulaton of Singapore or any polibcal subdivision
or any authonty thereof or therein having power to
iax, or

{(n) any change mn the general apphcaton or official
mterpretaton of a2ny taw or regulabon by any
relevant bedy in Singapore,




in each case after the Issue Dale, payments to Holdé:

with respect to the Class M Subshtute Preference Shares\
would be subject to deduction or withholding for or on
account of tax or would give nse to any obhgation of DBS

Bank to account for any tax n Singapore, and such
obligafton cannot be avoided by DBS Bank taking
reasonable measures available to i,

“‘three-month SGD Swap Offer has the meaning given to it in Article 5M{1)(c), and
Rate"

“s%$", “USD” and “US Dollar” mean the lawful currency for the tme being of the United
States of Amenca

(b} Construction and References In this Article 5M
{1 words imporing the singular number include the plural number and vice
versa,
{(n) words importing the masculine gender include the feminine gender,
(m} "written” and "n writing” include all modes of representing or reproducing

words In visible form,

() references to provisions of any law or regulaton shall be construed as
references to those provisions as amended, modified, re-enacted or replaced
from time to ime,

(v} any phrase introduced by the terms "Including”, "include”, "in particular” or
any similar expression shall be construed as ilustratve and shall not hmit the
sense of the words preceding those terms, and

{w1) headings are inserted for reference only and shall be 1gnored in construing
this Article 5M

{c) Three-month SGD Swap Offer Rate In this Article 5M, “three-month SGD Swap
Offer Rate" with respect to any Dividend Penod after the Step-Up Date shall mean, or
shall be determined by the Calculation Agent on the basis of, the following

0] the Average Swap Rate for such Dwvidend Penod (determined by the
Calculation Agent as being the rate which appears on Page ABSI on the
monitor of the Bloomberg agency under the capton “ASSOCIATION OF
BANKS IN SG - SWAP OFFER AND SIBOR FIXING RATES — RATES AT
11 00AM SINGAPORE TIME" and under the column headed “SGD SWAP
OFFER" (or such other page as may replace Page ABS! for the purpose of
displaying the swap rates of leading reference banks) at or about 11 00 a m,
Singapore time on such Dividend Rate Determinaton Date and for a period
equal to the duration of such Dividend Penod),




)

(m)

if on any Dividend Rate Determinaton Date, no such rate appears on Page
ABS! on the monrtor of the Bloomberg agency (or such other replacement page
thereof), the Average Swap Rate for such Dwidend Penod (determined by the
Calculation Agent as being the rate which appears on the Reuters Screen
ABSIRFIX01 Page under the capton “ASSOCIATION OF BANKS IN
SINGAPORE - SIBOR AND SWAP OFFER RATES - RATES AT 11 00 AM
SINGAPORE TIME™ and under the column headed “SGD SWAFP OFFER" {or
such other page as may replace the Reuters Screen ABSIRFIX01 Page for the
purpose of displaying the swap rates of leadng reference banks) at or about
11 00 a m, Singapore tme on such Dvidend Rate Determinabon Date and for
a penod equal to the duratton of such Drvidend Penod),

if on any Dwvidend Rate Determination Date, no such rate appears on the
Reuters Screen ABSIRFIX01 Page {or such other replacement page thereof or
such other Screen Page as may be provided hereon) or if the Reuters Screen
ABSIRFIX01 Page (or such other replacement page thereof or such other
Screen Page as may be provided hereon) 1s unavatable for any reason, the
Calculation Agent wil determine the Average Swap Rate (which shall be
rounded up, if necessary, to the nearest 1/16 per cent) for such Dividend
Period 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 Premum) x 365
{ SpotRate ) 360

In the case of Discount.
Average Swap Rate = 365 x SIBOR - (Discount x 35500)
360 { T x Spot Rate)
- (SIBOR x Discount) x 365
{ SpoiRate ) 360

where
SIBOR

"

the rate which appears on Page ABS| on the monitor of the
Bloomberg agency under the caption “ASSOGIATION OF
BANKS IN 5G - SWAP OFFER AND SIBCR FIXING RATES
~ RATES AT 11 00AM SINGAPORE TIME® and under the
column headed "USD SIBOR" (or such other page as may
replace Page ABSI for the purpose of displaying Singapore
interbank United States dollar offered rates of leading
reference banks) at or about 11 00 a m, Singapore time on
the relevant Dividend Rate Determination Date for a pernod
equal 1o the duration of the Dvidend Pered concemed,

Spot Rate = the rate being the composite quotation or in the absence of
which, the anthmetic mean (rounded up, o necessary, o the
nearest 1/16 per cent ) (determined by the Calculation Agent)
of the rates quoted by the Reference Banks and which
appear on Page ABSI| on the monttor of the Bloomberg




()

agency under the capbon “ASSOCIATION OF BANKS IN

—~ FX and SGD Swap Points” (or such other page as may
replace Page ABSI for the purpose of displaying the spot
rates and swap pomts of leading reference banks) at or
about 11 00 am, Singapore tme on the relevant Dividend
Rate Determination Date for a penod equal to the duration of
the Dividend Penod concerned,

Premum or

Discount = the rate being the composie quolaton or m the absence of
which, the anthmetic mean (rounded up, If necessary, o the
nearest 1/16 per cent ) (determined by the Calculation Agent)
of the rates guoted by the Reference Banks for a penod
equal to the duration of the Dividend Penod concerned which
appears on Page ABS| on the monitor of the Bloomberg
agency under the caption “ASSOCIATION OF BANKS IN SG
— FX and SGD Swap Points” {(or such other page as may
replace Page ABSI for the purpose of displaying the spot
raies and swap points of leading reference banks) at or
about 11 00 a m, Singapore hme on the relevant Dividend
Rate Determination Date for a penod equal to the durabon of
the Dividend Penod concemed, and

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

if on any Dimdend Rate Determination Date, any one of the compenents for the
purposes of caleulating the Average Swap Rate under (m) above 1s not quoted
on Page ABSI on the momtor of the Bloomberg agency (or such ather
replacement page thereof) or if Page ABSI on the monrtor of the Bloomberg
agency {or such other replacement page thereof) I1s unavailable for any reason,
the Calculaton Agent will determine the Average Swap Rale (which shall be
rounded up, if necessary, to the nearest 1/16 per cent) for such Dwvidend
Penod in accordance with the followang formuta“

In the case of Premium
Average Swap Rate = 365 x SIBOR + (Prermum x 36500)
360 { T x Spot Rate)
+ (SIBOR x Premumj} x 365
{ SpotRate ) 360

in the case of Discount
Average Swap Rate = 365 x SIBOR - (Discount x 38500)
360 (T x Spot Rate)

- (SIBCR x Discount) x 365
( SpotRate ) 360

where

SIBOR =  the rate which appears on the Reuters Screen ABSIRFIX01
Page under the caption *ASSOCIATION OF BANKS IN
SINGAPORE - SIBOR AND SWAP OFFER RATES -




)

RATES AT 1100 AM SINGAPORE TIME" and under the
column headed “USD SIBOR™ (or such other page as may
replace the Reuters Screen ABSIRFIX01 Page for the
purpose of displaying Stngapore interbank Unnted States
dolfar offered rates of leading reference banks) at or about
11 00 a m, Singapore time on the relevant Dwidend Rate
Determination Date for a penod equal to the duraton of the
Diwidend Penod concerned,

Spot Rate = the rate being the composite quotation or in the absence of
which, the anthmetic mean (rounded up, If necessary, to the
nearest 1/16 per cent ) (determined by the Calculatton Agent)
of the rates quoted by the Reference Banks and which
appear on the Reuters Screen ABSIRFIX06 Page under the
caption “ASSOCIATION OF BANKS IN SINGAPORE - SGD
SPOT AND SWAP OFFER RATES - RATES AT 1100 AM
SINGAPORE TIME™ and under the column headed “SPOT”
{or such other page as may replace the Reuters Screen
ABSIRFIX06 Page for the purpose of displaying the spot
rates and swap pomnis of leading reference banks) at or
about 11 00 a m, Singapore tme on the relevant Dividend
Rate Determinaton Date for a penod equal to the duration of
the Dividend Penod concerned,

Premum or

Discount =  the rate being the composite quotabion or in the absence of
which, the anthmetic mean (rounded up, If necessary, to the
nearest 1/16 per cent ) (determmed by the Calculabon Agent)
of the rates quoted by the Reference Banks for a perod
equal to the duration of the Dwidend Penod concerned which
appear on the Reuters Screen ABSIRFIX06-7 Pages under
the caption “ASSOCIATION OF BANKS IN SINGAPQRE -
SGD SPOT AND SWAP OFFER RATES - RATES AT 11 00
AM SINGAPORE TIME” (or such other page as may replace
the Reuters Screen ABSIRFIX06-7 Pages for the purpose of
displaying the spot rates and swap pomnts of leading
reference banks) at or about 11 00 a m, Singapore tme on
the relevant Dividend Rate Determinaton Date for a period
equal to the duration of the Dividend Period concerned, and

T = the number of days in the Dindend Penod concerned,

if on any Dwdend Rate Determination Date, any one of the components for the
purposes of calculating the Average Swap Rate under (iv) above 1s not quoted on the
relevant Reuters Screen Page {or such other replacement page thereof or such other
Screen Page as may be provided hereon) or the relevant Reuters Screen Page (or
such other replacement page thereof or such other Screen Page as may be provided
hereon) 15 unavalable for any reason, the Calculation Agent will request the principal
Singapore offices of the Reference Banks to prowide the Calculaton Agent wath
quotatons of therr Swap Rates for the Diwvidend Penod concemed at or about 11 00

I




()

a m, Smgapore tme on that Dividend Rate Determination Date and the Average S,
Rate for such Dividend Penod shall be the rate per annum equal to the anthmete mean
(rounded up, If necessary, to the nearest 1/16 per cent ) of the Swap Rates quoted by
the Reference Banks 1o the Calculabon Agent) The Swap Rate of a Reference Bank
means the rate at which that Reference Bank can generate Singapore dollars for the
Dividend Penod concerned in the Singapore interbank market at or about 11 00 am,
Singapore time on the relevant Dividend Rate Determinaton Date and shall be
determined as follows

In the case of Premum
Swap Rate = 365 x SIBOR + (Premium x 36500)
360 ( T x Spot Rate)
+ (SIBOR x Premum) x 365
{ SpotRate ) 380

In the case of Discount
Swap Rate = 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 @ penod
equal to the durabon of the Dividend Penod concemed are being
offered by that Reference Bank to pnme banks in the Singapore
interbank market at or about 1100 am, Singapore tme on the
relevant Dividend Rate Determination Date,

the rate at which that Reference Bank sells United States dollars spot
n exchange for Singapore doliars in the Singapore interbank market at
or about 11 00 a m, Singapore time on the relevant Dividend Rate
Determination Date,

Spot Rate

the premium that would have been paid by that Reference Bank in
buying United States doilars forward in exchange for Singapore dolars
an the last day of the Dividend Penod concemed in the Singapore
interbank market,

Premium

Discount =  the discount that would have been receved by that Reference Bank in
buying United States dollars forward in exchange for Singapore dollars
on the last day of the Dividend Penod concemed in the Singapore
interbank market, and

T = the number of days in the Dividend Penod concemed,

If on any Dividend Rate Determination Date, two but not all the Reference Banks
provide the Calculation Agent with quotations of their Swap Rate(s), the Average Swap
Rate for the relevant Dividend Penod shall be determuned in accordance with (v} above
on the basis of the quotations of those Reference Banks prowiding such quotations, and

\ N




(2}

if on any Dividend Rate Determinaben Date, one only or none of the Reference
Banks provides the Calculation Agent with such quotahon, the rate per annum equal
to the anthmehe mean (rounded up, if necessary, to the nearest 1/16 per cent ) of the
pnme lending rates for Singapore doltars quoted by the Reference Banks at or about

1100 am, Singapore tme on such Dwidend Rate Determinaton Date and as
adjusted by the Spread (f any),

For these purposes, (a) ‘Reference Banks® means three major banks selected by the
Calculaton Agent in the Singapore mnterbank market, (b) “Screen Page” means such page,
section, caplion, column or other part of a particular nformation service (including, but not
hmited to, the Bloomberg agency and Reuters) as may be specified hereon for the purpose of
providing the “three-month SGD Swap Offer Rate”, {¢) “Dividend Rate Determmation Date”
means, with respect to any Dwidend Pernod, the date falling two Busmness Days prior to the

commencement of that Dividend Penod and (d) any determination by the Calculation Agent
under this Article 5M shall be final and cenciusive absent manifest error

Dividends

{a)

(b}

(c)

Non-Cumulative Preferential Dividends Subjeci to Arbicles SM{2){d), {P) and {g)
below, the Class M Substitute Preference Shares shall enttle the Holder thereof to
receive Dwidends on the Liguidation Preference thereof calculated on the bases set
out 1n Articles 5M(2)(b) and (c) below Dividends shali be payable

)] semi-annually in arrear on each Dwidend Date in each year up to and
including the Step-Up Date, and

(n) thereafter quarterly in arrear on each Dividend Date in each year,

in each case when, as and if declared by the Board, prowided that the first
Dividend will be pawd 1n respect of the penod from (and including) the dividend
payment date mn respect of the SPV Preference Shares wmediately preceding the
Issue Date to (but excluding) the first Dividend Date after the Issue Date

No Class M Substitute Preference Shareholder shall have any claim in respect
of any Dividend or part thereof not due or payable pursuant to Articles 5M(2)(d),
{f) and (g) below Accordingly, such amount shall not accumulate for the benefit
of Holders or enittte Holders to any claim in respect thereof against DBS Bank

Fixed Dividend Rate Each Class M Substitute Preference Share in issue on or
pnor to the Step-Up Date shall, subject to Article 5M{2}{a) above, entitle the
Helder thereof to recewve for each Dividend Penod ending on or prior to the Step-
Up Date Dwidends (when, as and if declared by the Board) payable in
Smgapore Dollars a1 a fixed rate per annum of 575% of the Ligudaton
Preference thereof, calculated on the basis of the Day Counti Fraction

Floating Dividend Rate Each Class M Substtute Preference Share in issue
after the Step-Up Date shall entitle the Holder thereof to receive on each Dividend
Date faling after the Step-Up Date Dividends (when, as and if declared by the
Beoard) payable in Singapore Dollars at a floating rate per annum equat to

L



(1) the three-month SGD Swap Offer Rate In effect for the relevant Divide,,
Pened, plus

() 3 415%,

of the Liguidation Preference thereof, calculated on the basis of the Day Count
Fraction

(d) Dividends at Board’s Discretion Any decision regarding the declaration or
payment of any Dividend shall be at the sole and absolute discretion of the
Board Nothing herein contained shall impose on the Board any requirement or
duty to resolve to distribute, declare or pay in respect of any fiscal year or
penod the whole or any part of the profits of DBS Bank available for distnbution
No Dwidend or any part thereof shall become “due” or “payable” on any
Dividend Date for the purposes of this Article SM unless the Board has
declared or resolved to distnibute such Dividend or part thereof with respect to
that Dividend Date

{e) Ranking The Class M Substituie Preference Shares shall rank as regards
participation in profits par passu with all other shares In the caprtal of DBS Bank to
the extent that they are expressed to rank pan passu therewith and in prionty to 0oBS
Bank's ordinary shares DBS Bank may from tme to tme and at any time create or
1ssue any other shares ranking, as to parhcipation 1n the profits or the assets of DBS
Bank, pan passu with or junior to

)] the Class M Substitute Preference Shares, or
(1) any other Panty Obligations,

in each case without the prior approval of the Holders and the holders of all other
Panty Obligations and the creation or 1ssue by DBS Bank of such shares (regardless
of the dividends and other amounts payable in respect of such shares and whether
and when such dividends and other amounts may be so payable) shall be deemed
not to conshtute a vanaton of the nghts attached to the Class M Substtute
Preference Shares

DES Bank shall not create or 1ssue any other shares ranking, as to participation in the
profits or the assets of DBS Bank, senior or in prionty to

{I)] the Class M Substitute Preference Shares, or
{v) any other Party Obligations,

unless approved by the Holders and the holders of all other Panty Obligations, acting
as a single class in accordance with Article 5M(5) below

{N Dividend Restrictions Dividends may only be declared and pad out of
Distributable Reserves  Notwithstanding that the Board may have declared or
resolved to distribute any Dividend on any Dvidend Date or that resources are legally
availlable to declare and pay Didends, DBS Bank shall not, save to the extent




{(9)

provided 1n Article 5M{2)(h) and subject to Article 5M{2){g) below, be obliged to pay,
and shall not pay, any Dividend on that Dividend Date (and such Dividend shall not
be considered to be “due” or “payable” for the purposes of this Article 5(M}f

n DBS Bank 1s prevented by applicable Singapore banking regulations or other
requirements of the MAS from making payment in full of dwidends or other
distnbutions when due on Panty Obligatons, or

()] DBS Bank 1s unable to make such payment of dvidends or other distnbutions
on Panty Obbgatons wathout causing a2 breach of the MAS' published
consohdated or unconsohdated capital adequacy requrements from tme to
tme apphcable to DBS Bank, or

{m}) the aggregate of
(x) the amount of such Dividend (if paid in full), together with

) the sum of any other dividends and other distrbutions ongnally
scheduled to be paid (whether or not pad in whole or part) dunng
DES Bank’s then-current fiscal year on the Class M Subshtute
Preference Shares or Panty Obligatons,

wauld exceed the Distributable Resetves as at the relevant Distnbutable
Reserves Determinaton Date

Dividend Limitation Notice Without prejudice to the discretion of the Board
under Articte 5M(2)}(d) above, if DBS Bank does not propose of intend to pay and
will not pay is next normal dividend (whether mtertm or final) on its ordmary
shares, DBS Bank may give, on or before the relevant Distnbutable Reserves
Determination Date, a notice (*Dividend Limitation Notice”) to the Registrar and
the Holders that DBS Bank wil} pay no Dividends or less than full Dividends on
such Dividend Date, in which case no Dividends or less than full Dividends as set
out in the Dividend Limitation Nohce shall become due and payable on such
Dividend Date The Dividend Limitation Notice shall include a statement to the
effect that DBS Bank does not propose or intend to pay and will not pay its next
normal dividend (whether interim or final) on its ordinary shares and i1dentify the
spectfic dividend on the ordinary shares that will not be paid

Each Dividend Limitation Notice shall be given in wriing by mail to each Holder
except that where the Class M Substitute Preference Shares are listed on one or
more stock exchanges, DBS Bank may, in heu of giving notice in wnting by mail to
such shareholder, determine to publish such notice on such stock exchange(s)
5o long as the Class M Substitute 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 of such stock exchange(s) may require In
addrtion, for so long as the Class M Substiute Preference Shares are listed on
the SGX-8T and the rules of SGX-ST so require, each Dividend Limitation Notice
shall be published in accordance with Article SM{10){b) below

—




{h) Pro Rata Dividend Payment If, whether by reason of any of the provisions %
Article SM{2)(f) or 5M(2)(g) above or the terms of a Panty Obhgaton, on thN
relevant Dividend Date, a Dividend 15 not pad in full or dividends or other
distributions are not paid m full on any Panty Obhgations, but on such Diwvidend \\
Date there are Distrnbutable Reserves, then each Holder shall be entitled to
receive the Relevant Proportion of any such Dividend

No Holder shall have any claim n respect of any Divdend or part thereof not payable
as a result of any of the provisions of Article SM(2)(f) or 5M(2)(g) above or any
equivalent article or term of a Panty Obligation Accordingly, such amount will not
accumulate for the benefit of the Holders or entitle the Holders to any claim in respect
thereof against DBS Bank

{1) Payments; No Further Rights to Participate in Profits Payments of
Dividends shall, if due and payable under this Article 5M, be made to the Class M
Substitute Preference Shareholders on the Register at any date selected by the
Board not less than six Busmess Days pnor to the relevant Dividend Date
Save as set out in thus Article 5M, the Class M Substitute Preference Shares
shall not confer any nght or claim as regards participation in the profite of DBS
Bank

G) Dividend Stopper In the event any Dividend i1s not paid in full for any reason
on any Dividend Date, DBS Bank shali not

(1) declare or pay any dmdends or other distnbutions In respect of, or (if
permitted) repurchase or redeem, its ordinary shares or any other security or
obligation of DBS Bank ranking junior to the Class M Substitute Preference
Shares (or contribute any moneys to a sinking fund for the redempton of any
such shares, secunties or obligations), or

(n) (f perrmtted) repurchase or redeem, any Panty Obligatien which are
secunbes,

in each case untl DBS Bank has paid Dividends in full in respect of such number of
consecutive Dividend Penods as shall be equal to or exceed 12 calendar months (or
an amount equivalent to the Dividends to be paid in respect of such number of
consecutve Dividend Penods as shall be equal to or exceed 12 calendar months has
been paid or urevocably set aside in a separately designated trust account for
payment to the Holders)

(k) Prescription Any Ddends, Redemption Pnce, Liqudation Distnbution or any
other amount in respect of the Class M Substitute Preference Shares unclaimed for
six (6) years after the relevant date of declaration shall be forferted and revert to DBS
Bank and after such forfeiture no Holder or other person shall have any nght to or
claim In respect of any such payments No Dwidends or other moneys payable on or
in respect of a Class M Substtute Preference Share shall bear interest agamst DBS
Bank




(3)

{4

Liguidation Distributions

(a)

{b)

tc)

Rights Upon Liguidation in the event of the commencement of any dissolution or
winding up of DBS Bank (other than pursuant to a Permitted Reorganisation) before
any redemption of the Class M Substitute Preference Shares, the Class M Substitute
Preference Shares shall rank

(1) unior to depositors and all other creditors (including the holders of
subordinated debi) of DBS Bank,

{u) pan passu with all Panty Obhgations of DBS Bank, and

(m) senior to the holders of DBS Bani’s ordinary shares and any other securibes
or cbhgations of DBS Bank that are subordinated to the Class M Substiute
Preference Shares

On such a dissolution or winding up, each Class M Substitute Preference Share shall
be entitled to receive in Singapore Dollars an amount equal to the Liqudaton
Distnbution

Pro Rata Liquidation Distribution If, upon any such dissolubion or wanding up,
the amounts avalable tor payment are insufficent o cover the Liquidation
Distnbuton and any hqurdation distnbuhons of any Panty Obligation, but there are
funds avallable for payment so as to allow payment of part of the Liqudation
Distnbution, then each Holder shall be entitied 10 receive the Retevant Proportion
of the Ligutdation Distribution

No Further Rights to Participate in Assels Afier payment of the Liquidation
Drstribution (or the Relevant Proportion thereof), Holders will have no further nght or
claim to any of the remaiming assets of DBS Bank Save as set out mn this Article
5M, the Class M Substiute Preference Shares shall not confer any nght or claim
as regards participation in the assets of DBS Bank

Redemption

(a}

(b)

No Redemption at Holders’ Option No Person has a nght to, or may, require DBS
Bank to redeem any Class M Substitute Preference Share of which such Person s
the Holder

Optional Redemption  Subject to the Statute and to the sabsfaction of the
Redemption Condrtions, the Class M Substriute Preference Shares may be redeemed,
at the option of DBS Bank, in whole but not in part, on any Optional Redemption Date
at the Redemption Pnce upon not less than 30 nor more than 60 days’ notice to the
Holders it accordance with Article SM{10)(b) below {which nobce shall be
irrevocable), specifying

n the Optional Redemption Date, and

{u) the Redempton Price




(c)

(d}

On the Optonal Redemption Date specified in such notice, DBS Bank shall be bou
to redeem the Class M Subsbiute Preference Shares by payment of the Redemption
Price, at all smes in accordance wrth and subject to the Companties Act

Tax Redemption If at any tme a Tax Event has occurred and 1s continuing, then
subject to the Statute and sabisfacton of the Redemption Condiions and the last
paragraph of this Article 5M(4)(c), the Ciass M Substitute Preference Shares may be
redeemed, at the opbon of DBS Bank, in whole but not in part, at the Redemphon
Pnce upon not less than 30 nor more than 60 days' notice to the Holders in
accordance with Article 5M{10)(b) below (which noiice shall be irrevocable)

specifying
() the Early Redemption Date, and
()] the Redemption Pnice

Pnor to the publication of any notice of substituton or redemption pursuant to the
foregoing, DBS Bank shall deliver to the Registrar

() a certificate signed by two directors of DBS Bank stating that DBS Bank 1s
enttled to effect such substitubon or redemption, and

(v) an opinion of counsel to DBS Bank expenenced in such matters to the effect
that a Tax Event has occurred The delivery of such opmion shall constitute
conclusive evidence of the occurrence of a “Tax Event” for all purposes of
this Article 5M

On the Early Redemption Date specified in such notice, DBS Bank shall be bound to
redeem the Class M Substitute Preference Shares by payment of the Redemption
Pnice in accordance with and subject to the Companies Act

If there 1s available to DBS Bank the opportunity to ehminate the Tax Event by
pursuing some reasonable measure that will not have an adverse effect on CBS Bank
or the Holders and will not involve any matenal cost to DBS Bank or the Holders,
DBS Bank will pursue that measure in heu of redemption

Change of Qualification Redemption If at any time a Change of Qualfication
Event has occurred and 15 continuing, then subject to the Statute and satsfachon of
the Redempbton Condiions, the Class M Substtute Preference Shares may be
redeemed, at the option of DBS Bank, in whole but not in part, at the Redemption
Price upon not less than 30 nor more than 60 days' notice to the Holders In
accordance with Article 5M{10)}{b} below (which notice shall be wrevocable)

specifying
) the Early Redemption Date, and
) the Redemption Pnce

Prior to the publication of any notice of substtuton or redemption pursuant to the
foregoing, DBS Bank shall delver to the Registrar

S

-




{5)

(e)

N

{9)

(h)

Voting

{(a)

(b}

(c)

(m) a certficate signed by two directors of DBS Bank statng that DBS Bank s
required to effect such substitution or redempbon, and

(v) an opmmion of counsel to DBS Bank expenenced i such matters to the effect
that a Change of Qualificaton Event has occurred The delivery of such
optiuon shall constitute conclusive evidence of the occurrence af a “Change
of Qualification Event” for all purposes of this Article SM

On the Early Redemption Date specified in such notice, DBS Bank shall be bound to
redeem the Class M Substituie Preference Shares on the payment of the Redemption
Pnce in accordance with and subject to the Companies Act

Redemption Notice Once a notice to redeem the Class M Substitute Preference
Shares has been gwen under any of Article SM(4)(b), 5Mid)ic) or 5M(4){d}, no
similar notice may be given under either of the other such Aricles If at any time the
Class M Substtute Preference Shares may be redeemed under more than one such
Arbclte, DBS Bank may elect under which Article the notice or redemption 1s to be
given

Payments Payments in respect of the amount due on redemption of a Class M
Substitute Preference Share shall be made by cheque or such other method as the
Board may specily in the relevant redempton notice not later than the date specified
for the purpose therein Payment shall be made against presentation and surrender
of the share certificate of the relevant Class M Substtute Preference Shares (if any)
at the place or one of the places specified in the relevant redemption notice

Discharge A receipt given by the Holder for the fime beng {or m the case of joint
Holders by the first-named joint Holder) in respect of the amount payable on
redemption of the Class M Substitute Preference Share shall constitute an absolute
discharge to DBS Bank

Accrued Dividends Any redemption of the Class M Subshiute Preference Shares
pursuant to this Article 5M(4) shall not prejudice the nghts of Hoilders to be so
redeemed to recelve any accrued but unpaid Dividend payable on the Redemption
Date

General Except as provided in this Article 5M(5), Holders shall not be entiled to
attend and vote at general meetings of DBS Bank

Class Meetings Holders shall be enttled to attend class meehngs of Holders
Every Holder who is present in person at such class meetings shall have on a show
of hands one vote and on a poll one vote for every Class M Substitute Preference
Share of which he 1s the Holder

General Meetings If Dividends in respect of such number of consecutve Dividend
Penods as shall be equal to or exceed 12 months have not been pard in full when due,
then Holders shall have the nght to receive notice of, attend, speak and vote at




(6)

)

following Dividend Date on which a Divwdend 1s paid 1n full {or an amount equivalent {

the Dividend to be paid In respect of the next Diidend Period has been paid or %

irrevocably set aside in a separately designated trust account for payment to the
Holders) Every Holder who i1s present in person at such general meetings shall have
on a show of hands one vote and on a poll one vote for every Class M Substitute
Preference Share of which he 1s the Holder

Repurchase

Neither DBS Bank nor any of ts Subsidianes may purchase any of the Class M Substitute
Preference Shares without the pnor consent of the MAS (for so long as such consent I1s
required) Subject to the preceding sentence, DBS Bank may, at any tme and from time to
time, purchase outstanding Class M Substitute Preference Shares by tender, in the open
market or by prnivate agreement Any Class M Substitute Preference Shares so purchased by
DBS Bank shall be immediately cancelled in accordance with the Companies Act DBS Bank
may make any payment in respect of such a purchase as 1s authonsed by the Companies Act,
tncluding out of capital

Taxation

All payments on the Class M Substitute Preference Shares will he made free and clear by
DBS Bank without deduchon or withholding for or on account of any present or future taxes,
duties, assessments or governmental charges of whatever nature (“Taxes”) imposed by or on
behalf of Singapore or any authonty thereof or therein having power to tax, unless such
deduction or withholding of such Taxes I1s required by law

in the event that any such withholding or deduction in respect of any payment on the Class M
Substtute Preference Shares s required by law, DBS Bank will pay such addihonal amounts
(“Additional Amounts”) as will result in the receipt by the Hoiders of the amounts which
would otherwise have been receivable in respect of such payment on the Class M Subshtute
Preference Shares in the absence of such withholding or deducton, provided that no such
Addittonal Amounts shall be payable in respect of any of the Class M Substitute Preference
Shares

{a) to or on behalf of @ Holder or beneficial owner with respect to Class M Subsbitute
Preference Shares which 1s

(1) treated as a resident of Singapore or a permanent estabhishment in
Singapore for tax purposes, or

() who 1s liable for such taxes, duties, assessments or governmental charges tn
respect of the Class M Substitute Preference Shares by reason of his, her or
its being connected with Singapore other than by reason only of the holding
of any of the Class M Substitute Preference Shares, and

(b) to the extent that such Taxes would not have been required to be deducted or
withheld but for the fallure to comply by the Holder or beneficial owner with respect to
the Class M Substitute Preference Shares with a request of DBS Bank addressed to
such Holder or beneficial owner to make any declaration of non-residence or other




similar claim, which 1s required or imposed by a statute, treaty or administrative
practice of Singapore, as the case may be, as a pre-condion to exempton from all or
part of such Taxes

Vanations of Rights and Further Issues

Unless otherwise required by apphcable law and notwithstanding any other provision of these
Articles, any vanahon or abrogation of the nghts, preferences ang privileges of the Class M
Substtute Preference Shares by way of amendment of the Articles of Associaton of DBS
Bank or otherwise (including, without imrtation, the authorisatton or creaton of any shares in
the capital of DBS Bank ranking, as to partcipation n the profits or assets of DBS Bank,
senior to the Class M Substitute Preference Shares) shall require

{a)

(b)

the consent in wntng of the holders of at least 75 per cent of the outstanding Class
M Substitute Preference Shares, or

the sanchon of a special resolution passed at a separate class meeting of the Class
M Substitute Preference Shareholders (the quorum at such class meeting to be such
number of Holders holding or representing not less than two-thirds of the outstanding
Class M Subshttute Preference Shares),

provided that

0]

(n)

(1)

(v)

no such consent or sancton shall be required if the change 1s solely of a formal,
minor or technical nature or ts to correct an error or cure an ambigurty (but such
change shall not reduce the amounts payable to Holders, impose any matenal
obhgation on Holders or matenally adversely affect therr voting rights),

no such consent or sancbon shall be required for the creation or issue of further
shares ranking pari passu with or junior to the Class M Substitule Preference Shares
(the creation or i1ssue of such other shares, regardiess of the dvidends and other
amounts payable in respect of such shares and whether and when such dividends
and other amounts may be so payable, shall not be deemed to be a vanation or
abrogation of the nghts, preferences and privileges of the Class M Substtute
Preference Shares),

no such consent of sanchion shall be required for the redemption, purchase or
cancellabon of the Class M Substitute Preference Shares in accordance wrth this
Article 5M, and

no provision of the Class M Substitute Preference Shares may be amended without
the prior wntten consent of the MAS if such amendment would result in the Class M
Substitute Preference Shares not being treated as Tier 1 caprtal of DBS Bank on a
consolidated or unconsoldated basis

DBS Bank shall cause a notice of any meeting at which any Holder 1s entitied to vote, and any
voting forms, to be mailed to each Holder in accordance with Article 5M{10) below Each
such notice shall include a statement setting forth (j) the date, tme and place of such meeting,
(n} a descnphon of any resolution to be proposed for adoption at such meeting on which such
holders are entitled to vote and () instructons for the delivery of proxies




(9)

(10)

(11)

Transfer of Preference Shares

An instrument of transfer of a share which 1s in cerbficated form must be m wnting in any
usual form or other form approved by the Board and must be executed by or on behalf of the
transferor and by or on behalf of the transferee The transferor shali remain the holder of the
shares transferred until the name of the transferee 1s entered n the register of members of
DBS Bank in respect thereol.

The Board may, i the case of transfers of Class M Substiute Preference Shares In
certificated form, at their absolute discretion and without assigning any reason therefor, refuse
{o register

0] any transfer of a Class M Substitute Preference Share (not being a fully paid Class M
Substitute Preference Share), provided that where any Class M Substtute Preference
Shares are hsted on the SGX-ST or any other stock exchange or quotation system,
such discreton may not be exercised in such a way as to prevent dealings in the
Class M Substitute Preference Shares from taking place on an open and proper basis,
and

(n) any transfer of a Class M Substitute Preference Share on which DBS Bank has a hen

The Board may also decline to register a transfer unless the instrument of transfer 1s duly
stamped (If so required)

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

Notices or Other Documents

(a) Delivery of Notice Any notice or other document may be served by DBS Bank upon
any Holder in the manner provided in these Articles Any such notice or document
shall be deemed to be served and delivered in accordance with these Asticles

{b) Newspaper Publication For so long as the Class M Substitute Preference Shares
are listed on the SGX-ST and the SGX-ST so requires, notice shall also be published
in a leading Enghsh language daily newspaper having general circulation 1
Singapore

Others

In the event of any confiict or inconsistency between the provisions of this Articte 5M and the
other provisions of these Articles, the provisions of this Article 5M shall prevail




[ e TR DBS BANK LTD
' 7or DBS BANK L. (Incorporated in the Repubiic of Singapore)
- NDOM BRAY (Registration No _196800306E)

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

I, the undersigned, the authonsed representative of DBS Group Holdings Lid, the
holding company beneficially entitled to the whole of the 1ssued ordinary shares of DBS Bank
Lid ("DBS Bank”), consent to an Extraordinary General Meeting of DBS Bank being held on
December 7, 2007, notwithstanding that less than twenty-one days’ notice has been given,
and state that the following Resolutions, of which Resolution (1) was proposed as a Special

Resolution and Resolution (2) was proposed as an Ordinary Resolution, have been duly
passed at that Extraordinary General Meeting

EGM/03/2007 (1) Special Resolution - Amendments to the Articles of Association

That, the Articles of Association of the Bank be amended as follows

Articie 5L

A new Article 5L shall be inserted immediately after Article 5K in the
manner as set out N Appendix 1 hereto

(2) OQrdinary Resolution - Issue of the Class E Redeemable Preference
Shares {*Class E RPSs™)

That

(a) authonty be given to the Directors to aliot and 1ssue up to 100
Class E RPSs (each with a hquidation preference of up to AUD1,000)
at an issue price of up to AUD1,000 per Class E RPS jointly to BNP
Panbas acting through its Singapore branch (“BNP”) and BPP
Holdings Pte Lid (together wath BNP, the “Joint Subscribers™),
pursuant to the subscripfion agreement to be entered into between
DBS Bank and the Joint Subscnbers (A copy of the draft Subscnption
Agreement 1s attached as Appendix Il hereto), and

(b) any Director acting singly be authorised to do all such things
and execute all such documents as he may consider necessary or
approprate to give effect to this Resolution as he may deem fit

Dated this 7" day of December 2007

KOH BOON HWEE
AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD




5L,

(1)

(2}

Non-Cumulative Class E RPSs

The non-cumulative Class E redeemable preference shares {collectvely, “Class E RPSs” and

each, a "Class E RPS") shall have the following nghis and be subject io the following
restrichons,

Denomination

Each Class E RPS will be AUD1.000, with a hquidation preference of AUD1,000 (the
“Liguidation Preference”) for each Class £E RPS

Dividends

(@)

Subject to this Article 5L{2), each of the 100 issued Class E RPSs will entitle the
holder thereof fo receive for the Dividend Penod (as defined below) a nen-cumulative
franked preferenbal dividend (“Dividend™) {subject to divdends being declared by the
Board of Directors of the Company (or an authorised commmiee thereol) (the
‘Board™)) payable in Australian Dollars at a fxed gross rate expressed as a
percentage per annum (such rate to be agreed by the Company and the Inmal holder
(s defined below) of the Class E RPSs and set out in a pncing supplement dated on
or about the Prnicing Date {as defined below) on AUDS5,000,000, being the aggregate
of the issue price of AUD1,000 for one Class E RPS and the principal amount of
AUDA4 999 000 for one E 2008 Note (as defined below), multiphed by the actual
number of days i the Dividend Penod divided by 360 {("Gross Amount”) The
Dividend will be payable on 14 December 2007 (the “Dividend Payment Date"),
subject o dividends being declared by the Board If the Dwidend Payment Date
would otherwise fall on a day which is not 2 Business Day {as defined below), such
Dividend Payment Date will be postponed fo the next day which 15 a Business Day
uniess that day falis in the next calendar month m which case such Dvidend Payment
Date will be brought forward 1o the immediately preceding Business Day provided
always that any declarabon of Dvidend by the Board shall be made 2t Jeast three
Business Days before the scheduled Diwidend Payment Date, and notified to the
holders of the Class E RPSs in accordance wath Article 5L(10).

For the purpeses of this Article 5L

“Busmess Day" means a day on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealings in
foreign exchange ahd foreign currency deposits) in Singapore, Sydney, Hohg Kong and
London (not bethg a Saturday, Sunday of public holiday in any of those places),

"E 2008 Notes" means the 100 AUD4 899,000 m pnncipat amount of notes due 2008

{m an apgregate pnnopal amount of AUD499,900,000), and “E 2008 Note® means
each such note,

“Dividend Period” means the penod fiom, and including, the dale of issue of the
Class E RPSs (the “issue Date™) to, but excluding, the Maturity Date,

“tnitial holder™ means the holder of the Class £ RPSs in whose name the Class €
RPSs 15 repistered on the remster of members of the Company on the Issue Date;

“Maturity Date™ means 12 December 2008, and

‘Pricing Date” means the date of the Pnicing Supplement relating to the subscrniption
agreement 1o be enlered info between (1) the Company, (2) BNP Panbas, acting
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{b)

{c)

(d)

through s Singapore branch ("BNP"), and (3) BPP Holdings Ple Lid ("BPP, together
with BNP, acting as the partners of BNPP Singapore Funding Partnershp), pursuam
to which the Company will allol and 1ssue, and BNP and BPP wall, subscnbe and pay
for, on a joint and several basts, the Class E RPSs and the E 2008 Noles

Without hmitation 1o the Board's sole discretion regarding the declarabon of any
Dividend on a Class E RPS, in the event the Boaid declares or pays Dividend(s} i
respect of the Dvidend Penod for the purpose of tius Article 5L{2), t must be a
franked dwvidend (as defined below) equal 1o the Gross Amount In the event the
Board 1s not enttizd to declare or pay a Dividend for such full amount, whether due 1o
an msufficency of profits of the Company availabie for distibution or otherwise, it
must not declare or pay a Dividend at all in relation to such Class E RPS for the
Dmidend Penod

To the extent that the Company has a sufficient balance tn its account ("Section 44A
Account”) mamtained pursuant fo Section 44A of the Income Tax Act, Chapter 134
of Singapore (the ‘Income Tax Act”) to frank a Dividend, the Dividend paid 1o the
holder of a Class E RPS shall be a ianked dividend If the Company’s balance i its
Sechion 44A Account 1s sufficient to frank part only but not the whole of any Dividend,
no Dndend shall be declared or paid i refation to such Class E RPS for the Dwidend
Penod.

All Dvidends pand to the holder of a Class E RPS shall be pad in cash and n
Austratian Dollars. Payment will be made by transfer to an Australan Dollar account
maintained by the hoider of such Class E RPS (details of which shall have been
notfied to the Company) (the “Dividend Payment Account”) or in such other manner
as the Company and the holder of such Class E RPS may agree

For the purposes of this Article 5L(2){c), a “franked dividend” means a payment
which Is treated by the Company as a dividend paid under deduction of Income tax
pursuant to Section 44 of the Income Tax Act  Accordingly, and notwithstanding
anything to the contrary in these Articles, the net amount payable (in cash) by the
Company 1o a holder of Class E RPSs i respect of any franked diwdend on a Class
E RPS under this Article 5L shall be equal 1o the gross amount of Diwidend
determined on the basis set out in Article 5L(2){a) or Article 5L{2){c)(i), as the case
may be, iess an amount equal to the gross amount of Dividend as so determmed
muttiplied by the relevant rate (expressed as a fiaction) from which tax must be
deducted from any dividend paid under Section 44 of the Income Tax Act

Subgect to Article 5L(2){b), any decision regarding the declarabon of any Divdend on
the Class E RPSs will be at the sole discretion of the Board and nothing heremn
contamed will impose on the Board any requirement or duty to resolve to drstribute,
declare or pay in respect of any fiscal year or penod the whole or any part of the
profits of the Company avasiable for distnbubon Without imitation 1o the foregoing
discreton of the Board, the Board will only declare a Dividend on a Class E RPSif it
has sufficent Distnbutable Reserves (as defined below) to declare and make
payment in full of dwidends or other distnbutions that may or would become due on
the Class E RPSs and any Panty Obhgabons (as defined below) in the same fiscal
year o at the same bme as such Dividend on & Class E RPS s declared Dividends
on Class E RPSs shall be pad in prionty to the Company'’s ordinary shares No
Dwidend or any part thereof shall become due or payabie on the Dividend Payment




(3)

(e)

M

(6)

Date Jor the purposes of this Article 5L unless the Board has declared or resolved to
distnbuie such Dividend on the Dividend Payment Date

No holder of the Class E RPSs shall have any claim in respect of any Dividend or part
thereof not dedared or not otherwise due or payable pursuant o this Article 5L(2)(d)
Accordingly, such amount will not accumulate for the benefit of the holders of the
Class E RPSs or entfle such holders 1o any clam in respect thereof againsi the
Company.

“‘Distributable Reserves” means, at any ttme, the amounts for the time being
available 1o the Company for distnbution as a dividend n compliance with Seclion
403 of the Companies Act, Chapter 50 of Singapore {(the *Act’) as of the date of the
Company's latest audited balance sheet, and

“Parity Obhgations” means any preference shares or other similar obligations of the
Company that consitute Tier 1 capital of the Company on an unconsolidated basis or
other preference shares (not constituling debt obligations) having in all malenal aspects
the same ranking as preference shares, 1ssued by the Company or any subsidiary (as
defined in the Act} of the Company, and senior to the Company’s ordinary shares

Any addtional issuances of Class E RPSs shall have such nghts and shall bear such
designation as the Board shall prescribe prior to ther tssue. Al of the Class E RPSs
and such addrional issuances of Class E RPSs will rank pan passu wath each other
with respect to parbicipation in profits and assets of the Company Each Class E RPS
will rank as regards particpahon in profits pan passu with all cther shares 1o the
extent that they are exptessed o rank parn passu therewith and in pnority to the
Company's ordinary shares. For the purpose of participation in profits and in the
event of a winding up of the Company, the Class E RPSs would rank pan passu with
all other preference shares in the capital of the Company and senior o the non-voting
shares, n each case when and if issued The Company shall not issue any other
preference shares ranking, as to partcipaton in the profits or the assets of the
Company, semor or in pnonty to the Class E RPSs or any other Panty Obligations of
the Company, unless approved by (1) at least a majorty of the holders of all other
preference shares n the capital of the Company and all other Panty Obligations of
the Company, acting as a single class and (i) al least 2@ majonty of the holders of the
Class E RPSs (as a dass), each in accordance with Article 5L{5) below

Payment of a Dividend shall be made to the holder of a Class E RPS whose name 1
entered in the register two Business Days pnor o the Dividend Payment Date No

Class E RPS will carry any further nght as regards participaton in the profits of the
Company

Any Diidend unclaimed after a penod of six years from the date of declaraton of
such Dwdend will be forfeited and revert to the Company No Dmidend or other
moneys payable on or in respect of a Class E RPS shall bear inferest agamnst the
Company

Liquidation Distributions

(a)

in the event of the commencement of any dissoluton or wanding up of the Company
{other than pursuant {o @ Perrmitied Reorpanisabion {as defined below)) before the
redemption of a Class E RPS, each Class E RPS will rank (i} pmor to deposiors and
all other creditors (including the holders of subordimated debt) of the Company, (n)
pan passu with all Panty Obligatons of the Company with respect fo the Class E




(4)

{b)

(c)

RPSs and (iil) semor 1o the holders of the Company's oidinary shares and any other
securiites or obhgatons of the Company that are subordinaied 1o the Class E RPSs
On such a dssolubon or winding up, each Class E RPS will be enitled 1o 1ecerve in
Austrahian Dollars an amount equal to the Ligwdation Distnbution (as defined below)

“Liguidation Distribution® means, upon a dissolution or winding up of the Company,
the Liguidation Preference, and

“Permitied Reorganisation” means a solvenl reconstruchon, amalgamation,
reorganisation, merger or conschdaton whereby all or subsiantally all the business,
undertaking and assets of the Company are transferred to a successor entity which
assumes all the obhgations of the Company under the E 2008 Notes and the Class E
RPSs

i, upon any such dissoluton or winding up, the amounts available for payment are
msufficient to cover the Ligudation Distnbubon and any hquidation distnbutions of any
Parity Obhgations, but there are funds avalable for payment so as 1o allow payment
of part of the Liquwdation Distnbubon, then each holder of a Class E RPS will be
entitled to receve the Relevant Proportion of the Liguidation Distribution

“‘Relevant Proportion™ means the total amount avalable for any such payment and
for making any hgindation distnbution on any Panty Obligations divided by the sum of
{x) the full Liquidation Distnbubon before any reduction or abaterment hereunder and
(y) the amount (before any reduction or abatement hereunder) of the full hquidation
distnbution on any Party Obhgatons, converied where nhecessary inlo the same
currency i which kquidation payments are made to crediors of the Company

After payment of the Liquidabon Distribution, no Class E RPS will confer any nght or
claim to any of the remaining assets of the Company.

Redemption

(2)

(b)

(c)

(9

(e)

The Company shall redeem each Class E RPS for the ttme being issued and
outstanding, m whole, but not in part, on the earher of the Matunty Date and (subject
to Article 5L(9}{b)) on any day on which a coresponding E 2008 Nole is redeemed
or becomes due and payable

The redempton of Class E RPSs shall be at the Redemption Price (as defined below)
and will be for cash payable in Australian Dollars Subject to Ariicle 51(9)(b), any
redemptbon of the Class E RPSs prior to the Maturity Date must occur on the same
date as the redemption of the corresponding E 2008 Notes

The cash amount payable n relaton to a2 Class E RPS on redemption (the
*Redemption Price”) 1s an amount equal to the Ligudation Preference of that Class
E RPS

Payments in respect of the amount due on redemption of 2 Class E RPS will be made
by electronic funds transfer 1o a bank account m Singapore or such other method as
the holder of the Class E RPS may agiee to accept Inevocable instruchons for the
electronuc transfer by way of payment will be made aganst presentation and
surrender of the relevant share certificale (if any) at the registered office for the time
being of the Company in Singapore.

A receipt given by the holder for the time being of any Class E RPS (or in the case of
joint hoiders by the first-named jomnt holder) in respect of the amount payable on




(5}

(€)

@

redemphon of that Class E RPS will constitule an absoluie discharge to the
Company

Voting

Subject to apphcable law and except as provided in Article 5L(7), the holder of a Class E
RPS will not be entitied 1o atiend and vote at general meetings of the Company The holder
of a Class E RPS will be entifled to atiend a class meeting of all holders of the Class E
RPSs Every holder of one or more Class E RPSs who Is presem in person at a clacs
meeting of holders of the Class E RPSs will have one vote on a show of hands and on a poll
every holder of one or more Class E RPSs who 1s preseni in person or by proxy will have
one vote for every Class E RPS of which it 15 the holder

Purchases

Subject to Article 5L(4), the Company may at any tme and fiom time to time exercise any
powers conferred by applicable Singapore law in purchasing the Class E RPSs

Variations of Rights and Further lssues

The pnor consent in wiiing of the holders of a majonty of the Class E RPSs or the sanchton of a
speaal resolubion, passed at a separate class meetng by holders of at least a majority of the
outstanding Class E RPSs preseni in person or by proxy, shall be required in order to give effect
to any variation or abrogation of the nghts, preferences and pnvileges of the Class E RPSs or
the holders by way of amendment of the Articies or otherwise (including, without hnvtabon, the
authonsation or creabon of any securies or ownership mierests of the Company ranking, as to
parbapation in the profits or assets of the Company on a hqudation or otherwise, semor to the
Class E RPSs) {(unless otherwise required by applicable law)

No such consent or sanction shall be required if the change 1s solely of a formal, minor or
techmcal nature, or is to correct an error or cure an ambiguity, provided that, the change does
not reduce the amounts payable to any holder of a Class E RPS, impose any matenal
obligaton on a holder of 2 Class E RPS or matenally and adversely affect ris voting nghis:
and prowided, further, thal the nghis of each holder of a Class E RPS relating to the amount of
Dmdends, Liquidation Distribubions or the Redemption Price may not be vaned or abrogated
without the watien consent of that holder

Notwithstanding the foregoing, no vote of the holders of Class E RPSs will be required for the
redemption or cancellaton of the Class E RPS5s in accordance with this Article 5L

The Company will cause & notice of any meeting at which holders of any Class E RPS are
enttled to vote and any voting forms to be delvered to each holder, m accordance with
Article 5L(10) below Each such notice will include a statement setting forth (i} the date, time
and place of such meeting, (1) a descniption of any resolution to be proposed for adoption at
such meeting on which such holders are entitled to vote and (iii) mstructions for the delivery of
proxies.

The special rights or pnvileges sttached to the Class E RPSs will not be deemed 1o be vaned
or abrogated by the creation or 1ssue of further shares ranking part passu therewith, or by the
purchase or redemption by the Company of its own shares
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Transfer of Shares

Subject to Arbicle 5L{9)(b), a Class E RPS shall only be Transferted (as defined below) wth
the prior wiitlen consent of the Company

An instrument of transfer of a share which 15 In certficated form must be In writing n any
usual form or other form appioved by the Company and must be execuied by or on behalf of
the transfetor and by or on behalf of the transferee The transferor will remain the holder of
the shares transferred until the name of the fransferee 1s entered in the register of members
of the Company n respecl thereof

The Company may, in the case of shaires in cerifficated form, in 1ts absoluie discretion and
without assigning any reason therefor, refuse 1o register any transfer of a share (net being a
fully paid share) and any transfer of a share on which the Company has a hen The Company
may also decline to regisler a transfer unless (1) the instrument of tanster 1s duly stamped (if
s0 requued), (i) the ransfer is in respect of only one class of shares and (i) the transfer 1s n
favour of nol more than four persons as the transferee(s)

The Class E RPSs are in registered jorm  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

For the purpeses of this Arhicle 5L

“Encumbrance” means any morigage, pledge, charge, hen, assignment by way of secunty,
hypothecation, security interesl, titie retenbon, preferential nght or trust arangement, any
other secunty agreement or secunty amangement and any other arrangement of any kind
having the same eflect as any of the foregomg other than hens ansing 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 do any of the foregoing and “Transferred” has a corresponding
meaning, and

“Transferor” means any transferor, assignor, encumberng party or settior and *Transferee”
has a corresponding meaning

Stapling

(a) Each Class E RPS will be allotted and 1ssued together with a comesponding E 2008
Note

(b) Except as permitied by this Article 5L{9), a holder of a Ciass £ RPS shall nol without
the prior consent of the Company Transfer any Class E RPS or any interest in such
Class E RPS, separately from the corresponding E 2008 Note.

The holder of a Class E RPS shall be enttied o Transfer such Class E RPS, or any
interest therein separately from the correspondng E 2008 Note and without the
consent of the Company If

{)] an Insolvency Event (as defined in the terms and conditions of the E 2008
Notes) has occurred, or

(n) the coresponding E 2008 Note becomes due and payable pursuant 1o
Condihon € of the terms and condi:ons of the E 2008 Noles

Any Transfer purporied io be made in contravention of the foregoing will be nuil and
void and of no effect Any Transferee or holder of an Encumbrance or trust in respect




(10}

(11}

of any Class E RPS takes such Class E RPS subject 1o the ferms set out m this
Article 5L

MNotices or Other Documents

Every holder of the Class E RPSs shall register with the Company an eddress in Sngapore
and facsimite number 1o winch nolices can be sent and ff any holder of the Class E RPSs
shall fail fo do so, notice may be given to such holder by sending the same In the manner
staled above to its last known place of busmess or facsimile number or, If there be none, by
posting up the same for three days at the registered office of the Company.

Any notice or other document may be served by the Company upon any holder of the Class E
RPSs, infer aha, by delivery in person, by sending it through the post in a prepaid envelope 10
such holder al its regisiered address or by facsimile transmussion. Such notice or document
shall be tazken to have been given or made

0) in the case of delivery in person when delivered personally or to the registered
address of the holder of the Class E RPSs,

(i) in the case of post on the third day after having been posted as prepaid ordinary
mail or, m the case of Infernational post, on the fifth day after having been posted as
prepaid airmail, and

(m) in the case of facsimile on the production by the despatching 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 transrmission as “OK” (or an equivalent expression) unless the holder of
the Class E RPSs notifies the Company within four hours (between 900 a.m and
900 pm on a working day in the place of receipt) that the transmission was not
received in its entirety tn a legible form

Amendment of Article 5L

This Article 5L may nol be amended without the pnior witien consent (which consent shall
not be unreasonably withheld or delayed) of the holders of the Class E RPSs, for so long as
the Inial holder (as defined n Article 5L(2)(a) above) remains the registered holder of at
least three fourths of the number of the outstanding Class E RPSs.




DBS BANK LTD
(incorporated in the Republic of Singapore)
(Reqgstration No  196800306E)

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

{, the undersigned, the authonsed representative of DBS Group Holdings Ltd, the
holding company beneficially entitied to the whole of the 1ssued ordinary shares of DBS Bank
Ltd (“DBS Bank"), consent to an Extracrdinary General Meeting of DBS Bank being held on
June 7, 2007, notwithstanding that less than twenty-one days’ notice has been given, and
state that the following Resolutions, of which Resolution (1) was proposed as a Special
Resolution and Resolution (2) was proposed as an Ordinary Resolution, have been duly
passed at that Extraordinary General Meeting

EGM/2/2007 (1) Special Resolution - Amendments to the Articles of Association

That, the Articles of Association of DBS Bank be amended as follows

Article 5K

A new Article 5K shall be inserted immediately after Article 5J in the
manner as sat out iIn Appendix 1 hereto

(2) Ordinary Resolution — Issue of the Class D Redeemable Preference
Shares (“Class D RPSs")

That
(a) authonty be given to the Directors to allof and 1ssue 100 Class

D RPSs (each with a hquidation preference of AUD1,000) at an issue
price of AUD1,000 per Class D RPS to Citibank Singapore Limited
(“Subscriber”) pursuant to the subscnption agreement between DBS
Bank and the Subscriber (A copy of the draft Subscription Agreement
1s attached as Appendix Il hereto), and

(b) any Director be authorised to do all such things and execute all
such documents as he may consider necessary of appropnate to give
effect to this Resolution as he may deem fit

Dated this 7" day of June 2007

KOH BOON HWEE
AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD




5K.

(1)

(2)

Non-Cumulative Class D RPSs

The non-cumutative Class D redeemable preference shares (collectively, ‘Class D RPSs" and
each, a “Class D RPS") shall have the folowing nghts and be subject to the following
restnctions

Denomination

Each Class D RPS will be AUD1,000, with a hiquidation preference of AUD1,000 ("Liquidation
Preference”) for each Class D RPS

Dividends

(a)

Subject to this Article 5K(2), each of the 100 issued Class D RPSs will entitle the
holder thereof to receive for the Dividend Penod (as defined below) a non-cumulative
franked preferential diwvidend ("Dividend”) (when, as and f declared by the Board of
Directors of the Company (or an authonsed committee thereof) ("Board")) payable in
Australian Dollars at a fixed gross rate expressed as a percentage per annum (such
rate to be agreed by the Company and the Inibal holder (as defined below) of the Class
D RPSs and set out in a pncing supplement dated on or about the Prnicing Date (as
defined below) on AUD12,000,000, being the aggregate of the issue price of AUD1,000
for one Class D RPS and the principal amount of AUD11,929,000 for one D 2007 Note
(as defined below), multiplied by the actual number of days in the Dwvidend Period
divided by 365 ("Gross Amount’} The Dividend will be payable in arrears on the
Dividend Payment Date (as defined below), when, as and f declared by the Board |If
the Dividend Payment Date would otherwise fall on a day which 1s not a Business Day
(as defined below), the Dividend Payment Date will be postponed to the next day which
1s a Business Day unless that day falls in the next calendar month in which case the
Dwidend Payment Date will be brought forward to the ynmediately preceding Business
Day provided always that any declaration of Dividend by the Board shall be made at
least three Business Days before the Dmvidend Payment Date, and notified to the
holders of the Class D RPSs in accordance with Article 5K(10)

For the purposes of this Article 5K

"Business Day" means a day on which banks are open for general banking business
(including dealings in foreign exchange and foreign currency deposits) in Singapore,

Amsterdam, New York City and Sydney (not being a Saturday, Sunday or public
hohday in any of those places),

‘D 2007 Notes" means the 100 AUD11,999,000 in principal amount of notes due 2007

(in an aggregate principal amount of AUD1,199,900,000), and “D 2007 Mote” means
each such note;

*Dividend Payment Date” means the Matunty Date,

"Dividend Period"” means the pertod from, and including, the date of 1Issue of the Class
D RPS3s (the "Issue Date") to, but excluding, the Dividend Payment Date,

“Initial holder” means the holder of the Class D RPSs in whose name the Class D
RPSs 1s registered on the register of members of the Company on the Issue Date,

“Maturity Date” means the earhest of (1) 28 December 2007, (i) (subject to Article
SK(9)(b)) any day on which the corresponding D 2007 Note 15 redeemed and {1i1) the

Company Redemption Date or the Holder Redemption Date {each as defined below),
as the case may be, and

“Pricing Date” means the date of the subscription agreement to be entered into
between the Company and the Initial holder pursuant to which the Company will allot

and 1ssue, and the Inial holder will subscribe for, the Class D RPSs and the D 2007
Notes




{b)

(c)

(d)

Without imitation to the Board's sole discretion regarding the declaration of any

Dwvidend on a Class D RPS, in the event the Board declares or pays Dividend(s) in _

respect of the Dwidend Penod for the purpose of this Article 5K(2), it musl be &
franked dividend (as defined below) equal to the Gross Amount In the event the Board
1s not entitled to declare or pay a Dividend for such full amount, whether due to an
insuffickency of profits of the Company available for distribution or otherwise, it must not
declare or pay a Dividend at all in relation to such Class D RPS for the Dividend Penod

To the extent that the Company has suficient balance in its account ("Section 44A
Account’) maintained pursuant to Section 44A of the Income Tax Act, Chapter 134 of
Singapore (the "Income Tax Act") to frank a Dividend, the Dividend paid to the holder
of a Class D RPS shall be a franked dwidend [f the Company's balance in its Section
44A Account i1s sufficient to frank part only but not the whole of any Dividend, no

Dwvidend shall be declared or paid in relation to such Class D RPS for the Dividend
Penod

All franked dividends paid to the holder of a Class D RPS shall be paid in ¢cash and in
Australian Dollars Payment will be made by transfer to an Austrahan Dollar account
maintained by the holder of such Class D RPS (details of which shall have been notified
to the Company) (the “Dividend Payment Account”) or in such other manner as the
Company and the holder of such Class D RPS may agree

For the purposes of this Article 5K{(2){c), a “franked dividend” means a payment
wihich 15 treated by the Company as a dividend paid under deduction of micome tax
pursuant to Section 44 of the income Tax Act Accordingly, and notwithstanding
anything to the contrary In these Articles, the net amount payable (in cash) by the
Company to a holder of Class D RPSs in respect of a franked dwvidend on a Class D
RPS under this Article 5K shall be equal fo the gross amount of Dividend determined
on the basis set out in Article 5K{2)(a), iess an amount equal to the gross amount of
Dvidend as so determined multiphed by the relevant rate (expressed as a frachon)

from which tax must be deducted from any Dwdend paid under Section 44 of the
Income Tax Act

Subject to Article 5K(2)(b}, any decision regarding the declaration of any Dividend on
the Class D RPSs 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. Without hmitabon to the foregoing discretion
of the Board, the Board will only declare a Dividend on a Class D RPS 1f it has sufficient
Drsinbutable Reserves (as defined below) to declare and make payment in full of
Dividends on the Class D RPSs and any Panty Obligations (as defined below) in the
same fiscal year or at the same time as such Dividend on a Class D RPS s declared
Dividends on Class D RPSs shali be paid in prionty to the Company's ordinary shares
No Dividend or any part thereof shall become due or payable on the Dividend Payment
Date for the purposes of this Article 5K unless the Board has declared or resolved to
distribute such Dividend with respect to the Dividend Payment Date

No holder of the Class D RPSs shall have any ciaim in respect of any Dividend or part
thereof not declared or not otherwise due or payable pursuant to this Article 5K(2)(d)
Accordingly, such amount will not accumulate for the benefit of the holders of the Class
D RPSs or entitle such holders to any claim in respect thereof against the Company

“Distributable Reserves’ means, at any tme, the amounts for the time being availabie
to the Company for distnbution as a dividend in comphance with Section 403 of the Act
as of the date of the Company's latest audited balance sheet, and

-



3)

"Parity Obligations" means any preference shares or other simtlar obligatons of the
Company that constitute Tier 1 captal of the Company on an unconsolidated basis or
other preference shares {not constituting debt obligations) having tn all matenal aspects
the same ranking as preference shares, 1ssued by the Company or any subsidiary {as
defined in the Act) of the Company, and senior to the Company's ordinary shares

{e) Any additional issuances of Class D RPSs shall have such nghts and shall bear such
designation as the Board shall prescribe prior to ther issue Al of the Class D RPSs
and such addtonal 1ssuances of Class D RPSs will rank panr passy with each other
with respect to participatron in profits and assets of the Company Each Class D RPS
will rank as regards participahon in profits pan passu with all other shares to the extent
that they are expressed to rank pan passu therewith and in prnonty to the Company's
ordinary shares For the purpose of participation in profits and in the event of a winding
up of the Company, the Class D RPSs would rank pan passu with all other preference
shares in the capital of the Company and senior to the non-voting shares, In each case
when and if issued The Company shall not 1Issue any other preference shares ranking,
as to parhcipation in the profits or the assets of the Company, semior or in priority to the
Class D RPSs or any other Panty Obligations of the Company, unless approved by (i)
at least a majonty of the holders of all other preference shares in the capital of the
Company and all other Panty Obhgations of the Company, acting as a single class and

(n) at least a majorty of the holders of the Class D RPSs (as a class), each n
accordance with Article 5K(5) below

H Payment of a Dividend shall be made to the holder of a Class D RPS whose name 1s
entered In the register two Business Days prior to the Dividend Payment Date No

Class D RPS will carry any further night as regards participation in the profits of the
Company

(9) Any Dividend unclaimed afler a penod of six years from the date of declaration of such
Dividend will be forfeited and revert to the Company No Dividend or other moneys
payable on or in respect of a Class D RPS shall bear interest against the Company

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 the
redemption of a Class D RPS, each Class D RPS will rank (1) junior to depositors and
all other creditors (including the holders of subordinated debt) of the Company, (1) pan
passu with all Panty Obhgatons of the Company with respect to the Class D RPSs and
(u) senior to the holders of the Company's ordinary shares and any other securities or
obhgations of the Company that are subordinated to the Class D RPSs On such a
dissolution or winding up, each Class D RPS will be entitled to receive In Australian
Doliars an amount equal te the Liguidation Distnbution (as defined below)

"Liquidation Distribution" means, upon a dissolution or winding up of the Company,
the Liguwdation Preference, and

"Permitted Reorganisation” means a solvent reconstruction, amalgamaton,
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 D 2007 Notes and the Class D
RPSs

{b) If, upon any such dissolution or winding up, the amounts avallable for payment are
insufficient to cover the Liquidation Distribution and any hquidation distnbutions of any
Panty Obligations, but there are funds available for payment so as to allow payment of
part of the Liquidation Distribution, then each holder of a Class D RPS wil} be entitied to
recewe the Relevant Proportion of the Liguidation Distnibution




(4)

(c)

"Relevani Proportion” means the total amount availlable for any such payment and for
making any liquidation distnbution on any Panty Obligations divided by the sum of (x)
the full Ligudation Distnbution before any reduction or abatement heteunder and (y)
the amount (before any reduction or abatement hereunder) of the full hquidalion
distnbution on any Panty Obligatons, converted where necessary nto the same
currency In which hquidation payments are made io creditors of the Company

After payment of the Liguidation Distnbution, no Class D RPS will confer any nghl or
claim fo any of the remaming assets of the Company

Redemption

(a)

(b)

(c})

(d)

(e)

M

Without prejudice to the nght of the Company to redeem each Class D RPS pursuant o
Article 5K(4)(b) or the nght of the holders of the outstanding Class D RPSs to redeem
each Class D RPSs pursuant to Article 5K(4}c), the Company shall redeem each
Class D RPS for the time being 1ssued and outstanding, in whole, but not in part, on the
earlier of 28 December 2007 and (subject to Article 5K(2){b)) on any day on which a
corresponding D 2007 Note 1s redeemed or becomes due and payable

The Company may at any tme by gwing a notice of redemption ("Redemption
Notice") in accordance with Article 5K{4}(e), at its option, redeem all Class D RPSs for
the time being 1ssued and outstanding in whole, but not in part, on the date specified in
the Redemption Notice ("Company Redemption Date”) (unless otherwise agreed in
wnting between the Company and the holder(s) of all Class D RPSs for the time being
issued and outstanding)

All (but not some only) of the holders of the outstanding Class D RPSs may, at any
tme, by gving a Redemption Nohice in accordance with Article $K(4){(e), at thew
option, require the Company to redeem all Class D RPSs held by such holders on the
date specified In the Redemption Notice ("Holder Redemption Date")

Any redemption of Class D RPSs shall be at the Redemption Price (as defined below)
and will be for cash payable in Australian Doliars Subject to Article S5K(9}b), any
redemption of the Class D RPSs prior to 28 December 2007 must occur on the same
date as the redemption of the commesponding D 2007 Notes

If the Class D RPSs are to be redeemed prior to matunity, the Company will dehver to
the holder{s) of such Class D RPSs or, as the case may be, the holder(s) of the Class
D RPSs will deliver to the Company, a Redemption Notice not less than one month
pnor to the Company Redemption Date or the Holder Redemption Date, as the case
may be, in accordance with Article SK(10) below Each Redemption Notice will specify
(1) the Company Redemption Date or the Holder Redemption Date, as the case may
be, and (1) the Redemption Pnce In the event the Company and the holder{s) of the
Class D RPSs both 1ssue a Redemphon Notice so that both Redemption Notices are
current at the same time, the Redemption Notice that specifies the earlier redemphion
date will prevall In the event both such Redemption Notices specify the same
redemption date, the Redemption Notice 1ssued by the holder(s) of the Class D RPSs
will prevall The holder(s) of the Class D RPSs must surrender (at the registered office
for the tme being of the Company in Singapore) the share certificate {if applicabie) in
respect of such Class D RPSs to obtain payment of the Redemption Price No defect in
the Redempton Notice or in its delivery will affect the valhdity of the redemption
proceedings

The cash amount payabie n relation to a Class D RPS on redemphion ( "Redemption
Price™) 1s an amount equal to the Liguidation Preference of that Class D RPS together
with all Dividends declared or otherwise due and payable as at the Company
Redemphion Date or the Holder Redemption Date (as the case may be)
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(6)

()

{g) Payments in respect of the amount due on redemption of a Class D RPS will be made
by electronic funds transfer to a bank account in Australia or such other method as the
helder of the Class D RPS may agree to accept. Irrevocable instructions for the
electronic transfer by way of payment will be made against presentation and surrender
of the relevant share certificate (if any) at the registered office for the time being of the
Company in Singapore.

(h) A receipt given by the holder for the time being of any Class D RPS (or in the case of
jont holders by the first-named joint helder) in respect of the amount payable on
redemption of that Class D RPS will constitute an absolute discharge to the Company

Voting

Subject to applicable law and except as provided in Arsticle 5K(7), the holder of a Class D
RPS will not be entitled to attend and vote at general meetings of the Company The holder of
a Class D RPS will be enlitied to attend a class meeting of all holders of the Class D RPSs
Every holder of one or more Class D RPSs who 1s present in person at a class meeting of
holders of the Class D RPSs will have one vote on a show of hands and on a poll every holder
of one or more Class D RPSs who i1s present mn person or by proxy will have one vote for
every Class D RPS of which it 1s the holder

Purchases

Subject to Article 5K(4), the Company may at any time and from time to time exercise any
powers conferred by applicable Singapore law in purchasing the Class D RPSs

Variations of Rights and Further Issues

The prior consent In wnhng of the holders of a majonty of the Class D RPSs or the sanction of a
special resolukion, passed at a separate class meeting by holders of at least a majonty of the
outstanding Class D RPSs present in person or by proxy, shall be required n order to give effect
to any variation or abrogation of the rights, preferences and privileges of the Class D RPSs or the
holders by way of amendment of the Asticles or otherwise (including, without limitation, the
authonsation or creaton of any securhes or ownership interests of the Company ranking, as to
parhicipation in the profits or assets of the Company on a hquidation or otherwise, senior to the
Class D RPSs) (unless othenwise required by applicable 1aw)

No such consent or sanction shall be required if the change 15 solely of a formal, minor or
technical nature, or Is {o correct an error or cure an ambigutty, provided that, the change does
not reduce the amounts payable to any hoider of a Class D RPS, impose any matenal
obligation on a holder of a Class D RPS or materially and adversely affect its voting nghts, and
provided, further, that the nghts of each holder of a Class D RPS relating to the amount of

Dwvidends, Liguidaton Distnbutions or the Redemption Price may not be varied or abrogaied
without the written consent of that holder

Notwithstanding the foregoing, no vote of the holders of Class D RPSs will be required for the
redemption or cancellation of the Ciass D RPSs in accordance with this Article 5K.

The Company will cause a notice of any meeting at which holders of any Class D RPS are
enttled to vote and any voting forms to be delivered to each holder, in accordance with Article
5K(10) below Each such notice will include a statement setting forth (1) the date, tme and
place of such meeting, (1) a descnption of any resolution to be proposed for adoption at such

meeting on which such holders are entitled to vote and () instructions for the delvery of
proxes

The special nghts or pnvileges attached to the Class D RPSs will not be deemed to be varied or
abrogated by the creation or issue of further shares ranking pan passu therewith, or by the
purchase or redemption by the Company of its own shares
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)

Transfer of Shares

Subject to Article 5K{9)(b), a Class D RPS shall only be Transferred (as defined below) with -
the prior written consent of the Company

An instrument of transfer of a share which 15 In certificaled form must be in wnting 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
shares transferred until the name of the transferee 1s entered in the register of members of the
Company n respect thereof

The Company may, in the case of shares in cerhficated form, in its absoluie discretion and
without assigning any reason therefor, refuse to register any transfer of a share (not being &
fully paid share) and any transfer of a share on which the Company has a lien The Company
may also dechne to register a transfer unless (1) the instrument of transfer 1s duly stamped (f so
required), {n} the transfer 1s in respect of only one class of shares and () the transfer 1s in
favour of not more than four persons as the transferee(s)

The Class D RPSs 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

For the purposes of this Article 5K

“Encumbrance” means any mortgage, pledge, charge, hen, assignment by way of security,
hypothecation, security interest, titie retention, preferential nght or trust arrangement, any other
secunty agreement or security arrangement and any other arrangement of any kind having the
same effect as any of the foregoing 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 do any of the foregoing and “Transferred” has a corresponding
meaning, and

“Transferor" means any transferor, assignor, encumbering party or settlor and "Transferee”
has a corresponding meaning

Stapling

(a) Each Ctass D RPS will be allotted and 1ssued together with a corresponding D 2007
Nofte.

(b) Except as permitted by this Article 5K(®), a holder of a Class D RPS shall not, without
the prior written consent of the Company, Transfer any Class D RPS or any interest in
such Class D RPS, separately from the coresponding D 2007 Note

The holder of a Class D RPS shall be entitlted to Transfer such Class D RPS, or any
interest therein separately from the comesponding D 2007 Note and without the prior
written consent of the Company 1f

(% an Insolvency Event (as defined in the terms and condions of the D 2007
Notes) has occurred, or

(n) the corresponding D 2007 Note becomes due and payable pursuant to
Condition 8 of the terms and condhions of the D 2007 Notes

Any Transfer purported to be made in contravention of the foregoing will be null and
void and of no effect Any Transferee or holder of an Encumbrance or trust in respect

of any Class D RPS f{akes such Class D RPS subject to the terms set out in this Article
5K
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Noftices or Other Documents

Every holder of the Class D RPSs shall register with the Company an address in Singapore and
facsimile number to which notices can be sent and if any holder of the Class D RPSs shall fail
to do so, notice may be given to such holder by sending the same in the manner stated above
to #s last known place of business or facsimile number or, if there be none, by posting up the
same for three days at the registered office of the Company

Any notice or other document may be served by the Company upon any holder of the Class D
RPSs, infer alia, by delivery in person, by sending it through the post in a prepaid envelope to
such holder at its registered address or by facsimile transmission  Such notice or document
shall be taken to have been given or made

(1) in the case of delivery in person when delivered personally or to the registered
address of the holder of the Class D RPSs,

(1) in 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 afler having been posted as prepaid
airmail; and

(m) in the case of facsimile on the production by the despalching facsimile machine of a
transmission control report showmng the relevant number of pages compnsing 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 holder of
the Class D RPSs notifies the Company within four hours (between 900am and

500pm on a working day in the place of receipt) that the transmission was not
recerved in its entirety in a legible form

Amendment of Article 5K

This Article 5K may not be amended without the prior wntten consent (which consent shall not
be unreascnably withheld or delayed) of the holders of the Class D RPSs, for so long as the
Intial holder (as defined in Article 5K(2){a) above) remains the registered holder of at ieast
three fourths of the number of the outstanding Class D RPSs
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DBS BANK LTD
(Incorporated in the Republic of Singapore)
{Registration No 196800306E)

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

I, the undersigned, the authorised representative of DBS Group Holdings Ltd, the
holding company benefically entitted to the whole of the issued ordinary shares of DBS
Bank Ltd ("DBS Bank"), consent to an Extraordinary General Meeting of DBS Bank being
held on May 9, 2007, notwithstanding that less than twenty-one days’ notice has been
given, and state that the following Resolution was proposed as a Special Resolution and
has been duly passed at that Extraordinary General Meeting

EGM/1/2007 Q)] Special Resolution - Amendments to Articles of Association

That, the Articles of Association of the Bank be amended as
follows

Article 5G

That the rate of *7 4220 per cent” in the first sentence of
Article 5G{2)(a) be amended to read *7 379918 per cent "

Dated trus 9" day of May 2007

Vil errfpoee

KOH BOON HWEE
AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD




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

THE COMPANIES ACT, CAP 50

Passed on 12 December 2006

At an Extraordinary General Meetung of the shareholders meeting of the
abovenamed Company duly convened and held at its Registered Office, 6 Shenton
Way, DBS Building Tower One, Singapore 068809 on 12" December 2006, the
Ordinary/Speaal Resolutions on the Amendment to the Articles of Association
annexed in Appendix I were duly passed.

KOH BOON HWEE ‘
AUTHORISED REPRESENTATIVE OF |
DBS GROUP HOLDINGS LTD

Dated: 12* December 2006
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Non-Cumulative Class C2 RPSs

The non-cumulatve Class C2 redeemable preference shares {collectively, "Class C2 RPSs” and
each such redeemable preference share, a *Class C2 RPS") shall have the following nghts and be
subject to the followng restnctions

Denominaton

Each Class C2 RPS will be 1ssued at AUD1.000, with a hquidation preference of AUD 1,000 (the
"Liquidation Preference”) for each Class C2 RPS

Dividends

(a)

Subject to this Article 54(2), each Class C2 RPS will entitle the holder thereof to recewve for
each Dividend Penod (as defined below) a non-cumulative preferental dwvidend
("Dividend") (when, as and if declared by the board of direclors of the Company (or an
authonsed commitiee thereof) (the "Board™)) payable in Australian Dollars at a fixed gross
rate expressed as a percentage per annum (such rate to be agreed by the Company and the
Intial holder (as defined below) and set out In a pnaing supplement dated the Prnicing Date
(as defined below)) on AUDS,400,000, being the aggregate of the 1ssue price of AUD1,000
for each Class C2 RPS and the pnnaipal amount of AUD8,399,000 for each C2 2007 Note
(as defined below), multiplied by the actual number of days in the relevant Divdend Penod
divided by 365 ("Gross Amount”) The Dividend will be payable semi-annually in arrears on
28 June and 28 December in each year, commencing 28 December 2008, up to, but
excluding the Matunty Date (as defined below) and on the Matunty Date (each, a “Dividend
Payment Date”) when, as and if declared by ihe Board I any Dividend Payment Date
would otherwise fall on a day which 15 not a Business Day (as defined below), such Dividend
Payment Date will be postponed te the next day which is a Business Day unless that day
falls in the next calendar month, in which case such Dvidend Payment Date will be brought
forward 1o the immediately preceding Business Day, provided always that any declaration of
Dmidend by the Board shall be made at least three Business Days before the scheduled
Dmvidend Payment Date for the relevant Dvidend Penod, and notified to the holders of the
Class C2 RPSs in accordance with Article 5J(10)

For the purposes of this Article §J

"Busimness Day" means a day other than a Saturday, Sunday or 2 public hohday on which
commercial banks are open for business in Singapore and Sydney,

"C2 2007 Notes" means the AUD419,950,000 i pnincipal amount of notes due 2007
(compnsing 50 such notes) and *"C2 2007 Note™ means each such note,

"Dividend Pertod” means the penod from, and including, the Issue Date 1o, but excluding,
the first Dividend Payment Date (being 28 December 2006} and each successive penod
from, and ncluding, a Dwvidend Payment Date to, but excluding, the next succeeding
Dwidend Payment Date,

“irutial holder” means the holder of the Class C2 RPSs in whose name the Class C2 RPSs
15 registered on the register of members of the Company on the Issue Date,

*Issue Date” means, with respect {o any Class C2 RPS, the date of issue of such Class C2
RPS,

“Maturity Date* means the earhest of {)) 28 December 2007, (i) any day on which the
corresponding C2 2007 Note 15 redeemed and {m} the Company Redemphon Date or the
Holder Redemption Date (each as defined below), as the case may be, provided that if any
such date would otherwise fall on a day which 15 not a Business Day, such date will be
postponed to the next day which 1s a Business Day, unless that day falls into the next
calendar month in which’ case such date will be brought forward 10 the immedsately
preceding Business Day, and




(b)
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*Pricing Date” means the date of the subscnphon agreement to be entered inio between the
Company and the Iniial holder pursuant to whach the Company will allot and 1ssue, and the
inttial holder will subscnbe for, the Class C2 RPSs and the C2 2007 Noies

Without imiation fe the Board's sole discretion regarding the declaration of any Dividend to
a holder of a Class C2 RPS, in the event the Board declares or pays Dividend (s} in respect
of a Diwdend Period for the purpose of this Article 5J(2), it must either be

(i) a franked dvdend (as defined below) equal to the Gross Amount, or

() two diidends in the circumstances set out in Article 5J0{2)(c}, compnsing a franked
dividend and a tax exempt (1-ler) dividend where the aggregate of the gross
amount of the franked dwidend and the tax exempl (1-tier) divdend equal to the
Gross Amount,

and n etther of the foregoing circumstances, the Dividend(s) declared or paid must notf be
for any lesser amount  In the event the Board 15 nol entitled to declare or pay a Dividend for
such full amount, whether due to an insufficiency of prefits of the Company avalable for
disinbution or otherwise, ® must not declare or pay 2 Dividend at all in relation to such Class
C2 RPS for the relevant Dividend Penod

To the exient that the Company has a sufficient balance in its account ("Section 44A
Account™ mamtaned pursuant to Section 44A of the Income Tax Act, Chapter 134 of
Singapore (the "Income Tax Act”) to frank a Dividend, the Dnadend paid to the holder of a
Clags C2 RPS shall he a franked dividend If the Company's balance n s Secton 44A
Account 1s sufficient to frank part only but not the whole of any Dividend, then in relation to
the payment of that Dvidend, the Compary shall insiead declare and pay two dividends as
part of that Dividend being

0] a franked dvidend of such gross amount that the amount 1o be deducted by the
Company as tax in respect of the dwvidend shall be egual to the amount i the
Company's Section 44A Account (having regard to the Company’s obligation to pay
franked dvidends on any other preference shares on a pan passu basis, each In
accordance with its respective nghts), and

{in) a tax exempt (1-ter) dwvidend equal to the Gross Amount less the gross amount of
dvidend payable as a franked dividend pursuant to Article 5J(2){c)(1) above

All Dividends paid to the holder of a Class C2 RPS shall be paid in cash and in Australian
Dollars

For the purposes of this Article 5J(2}, a "franked dividend’ means a payment which 1s
treated by the Company as a dividend pad under deduction of income tax pursuant to
Section 44 of the Income Tax Act Accordingly, and notwithsfanding anything to the contrary
in these Arbicles, the net amount payable (in cash) by the Company to a holder of Class C2
RPSs in respect of any franked dwidend on a Class C2 RPS under this Article 5J shall be
equal to the gross amount of Dividend determined on the basis set out in Article 5J(2)(a) or
Article 5J(2)(c})(1). as the case may be, less an amount equal to the gross amount of
Dnvidend as so determined multiplied by the relevani rate (expressed as a fraction) from
which tax must be deducted from any dvidend paid under Section 44 of the Income Tax Act

Subject to Article 5J(2)(c)(ir). H the Company 15 on the 1-ber corporate tax system, the
Dreidend payable by the Company on a Class C2 RPS shall be the Gross Amount {1 e the
amount determined on the basis set out in Article 5J(2)(a), without any deduction
whatsoever)

Subject to Article 5J(2)(b}, any decision regarding the declaraticn of any Diwidend on the
Class C2 RPSs will be at the sole discretion of the Board and nothing herein contaned will
impose on the Board any requirement or duly to resolve to distribute, declare or pay n
respecl of any fiscal year or penod the whole or any part of the profits of the Company
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avallable for distnbuton Without imitation to the foregoeing discretion of the Board, the
Board will only declare a Dvidend on a Class C2 RPS f t has suficent Disinbutable
Reserves (as defined below) to declare and make payment in full of dvidends or other
distnbutions that may or would become due on the Class C2 RPSs and any Party
Obligations (as defined below) in the same fiscal year or af the same tme as such Dwidend
on a Class C2 RPS 1s declared Dividends on Class C2 RPSs shall be paid m pnonty to the
Company's ordinary shares No Dividend or any part thereof shall become due or payable
on any Dvidend Payment Dale for the purposes of this Arbcle 5J unless the Board has
declared or resolved (o disinbule such Dividend with respect {o that Dividend Payment Date

No holder of the Class C2 RPSs shall have any claim in respect of any Dividend or part
thereof not declared or not otherwise due or payable pursuant 1o this Article 50(2)(d)
Accordingly, such amount will not accurnulate for the benefit of the holders of the Class C2
RPSs or entitle such holders to any claim in respect thereof agamst the Company

*Distributable Reserves® means, at any tme, the amounts for the time being avalable to
the Company for distnbution as a divadend in compliance with Section 403 of the Companies

Act, Chapter 50 of Singapore as of the date of the Company's latest audited balance sheet,
and

"Panty Obligations™ means any preference shares or other similar obhgations of the
Company that constitute Tier 1 captal of the Company on an unconsolidated basis or other
preference shares (not constituting debt obligations) having in all matena) aspects the same
ranking as preference shares, 1ssued by the Company or any subsidiary (as defined mn the Act)
of the Company, and senior to the Company's ordinary shares

Any additonal 1ssuances of Class C2 RPSs shall have such nghts and shall bear such
designation as the Board shall prescnbe pnor to therr i1ssue All of the Class C2 RPSs and
such addibonal 1ssuances of Class C2 RPSs will rank pan passu with each other with
respect to participation in profils and assets of the Company Each Class C2 RPS will rank
as regards parbcipahon in profits pan passu with all other shares to the extent that they are
expressed to rank pan passu therewith and in prionty 1o the Company's ordinary shares
For the purpose of participation in profits and in the event of a winding up of the Company,
the Class C2 RPSs would rank pan passu with all other preference shares in the capital of
the Company and senior to the non-voting shares, in each case when and if issued The
Company shall not 1ssue any other preference shares ranking, as to parhcipation in the
profits or the assets of the Company, senior or n priorily to the Class C2 RPSs or any other
Fanty Obligations of the Company, unless approved by (i) at least a majonty of the holders
of all other preference shares in the capttal of the Company and afl other Parnty Obligations
of the Company, acting as a single class and {n) at least a majonty of the holders of the
Class C2 RPSs (as a class), each in accordance with Article 5J{5) below

Payment of a Dwdend shall be made to the holder of a Class C2 RPS whose name ts
entered in the register two Business Days pnor to the relevant Dividend Payment Date No

Class C2 RPS will carry any further nght as regards participation in the profits of the
Company

Any Dividend unclaimed after a penod of six years from the date of declaration of such
Dividend will be forfeited and revert to the Company No Dwidend or other moneys payable
on or in respect of a Class C2 RPS shall bear interest against the Company

Liquidation Distributions

(a)

In the event of the commencement of any dissolution or winding up of the Company (other
than pursuant lo a Permitted Reorganisation {as defined below)) before the redemption of a
Class C2 RPS, each Class C2 RPS will rank (1) junior to depositors and all other creditors
(including the holders of subordinaled debl) of the Company, (1) parr passu with all Panty
Obligations of the Company with respect to the Class C2 RPSs and () serior to the holders
of the Company's ordinary shares and any other securties or obhgations of the Company
that are subordinaled 1o the Class C2 RPSs On such a dissolution or winding up, each
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Class C2 RPS will be entitled io recewe n Australian Dollars an amount equal fo the
Liqundatron Dsinbution (as defined below)

“laquidation Distnibution” means, upon a dissolution or winding up of the Company, the
Ligundation Preference, and

"Permitted Reorganisation® means a solvenl reconstruction, amalgamaton,
reorganisation, merger or consohdation whereby all or substanbally all the business,
undertaking and assets of the Company are transferred 1o a successor ently not of a

weaker credit standing than the Company which assumes all the obligations of the Company
under the C2 2007 Notes and the Class C2 RPSs

I, upon any such dissolution or winding up, the amounis avallable for payment and for
making any hqudation distnbution on any Party Oblgatons (“Availlable Amounts”) are
insufficient to cover the Liguidation Distnbution and any hquidation distnbutions of any Party
Obhgations, but there are funds available for payment so as to allow payment of part of the
Liquidation Distnbution, then each holder of a Class C2 RPS will be entitled to receive 1he
Retevant Proportion of the Ligindation Drstnbution

"Relevant Proportion™ means the Avalable Amounts dmwided by the sum of (i) the full
Liqundation Distnbution before any reduction or abalement hereunder and (1) the amount
{before any reduction or abatement hereunder) of the full hqundation distnbution on any
Panty Obligations, converted where necessary into the same currency in which liquidation
payments are made to creditors of the Company

After payment of the Liguidation Distnbution, no Class C2 RPS will confer any nght or claim
to any of the remaining assets of the Company

{4) Redemption

(a)

(b)

(©

G))

(e)

Without prejudice to the nght of the Company to redeem each Class C2 RPS pursuant {o
Articie 5J{4){b}, the Company shall redeem each Class C2 RPS for the time betng i1ssued
and outstanding, in whole, but not in part, on the earler of {) 28 December 2007 and (1) on
any day on which a corresponding C2 2007 Note 1s redeemed or becomes due and payable,
provided that  any such date would otherwise fall on a day which 15 not a Business Day,
such date will be postponed to the next day which 1s a Business Day, unless that day fails
into the next calendar month n which case such date will be brought forward to the
immediately preceding Business Day

The Company may at any time by giving a notice of redemption (a "Redemption Notice™) 1n
accordance with Articie 5J{4)(e), at its oplion, redeem all Class C2 RPSs for the time being
issued and outstanding m whole, but not n part, on the date specified n the Redemption
Notice (with such date being a “Company Redemption Date”), (unless otherwise agreed in

writing between the Company and the holder(s) of all Class C2 RFPSs for the time being issued
and outstanding)

All (and not some only) of the holders of the outstanding Class C2 RPSs may (by acting as a
class), at any ime, by giving a Redemption Notice In accordance with Article 5J{4)(e), at
their option, require the Company to redeem all Class C2 RPSs held by such holders on the
dale specified in the Redemption Notice ("Holder Redemption Date™)

Any redemption of Class C2 RPSs shall be at the Redemption Pnce (as defined below) and
will be for cash payable in Australian Dollars

If the Class C2 RPSs are to be redeemed pnor to matunty, the Company will mail o the
holder(s) of such Class C2 RPSs or, as the case may be, the holder(s) of the Class C2
RPS(s) will mail 1o the Company, a Redemphon Notice not less than 15 Business Days prior
lo the Company Redemption Date or the Holder Redemption Date, as the case may be, In
accordance with Article 5J{10) below Each Redemplion Notce will specify (i) the
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Company Redemption Date or the Holder Redemphon Dale, as the case may be, and (1) the
Redemption Pnce (as defined below) In the event the Company and the holdes(s) of the
Class C2 RPS(s) both issue a Redempbon Nolce so that both Redempiion Notices are
current at the same time, the Redemption Notice that specifies the earhier of the Company
Redemption Date or the Holder Redemption Date will prevail In the event both such
Redemphon Notices specify the same redemption date, the Redemption Notice issued by
ihe holder(s) of the Class C2 RPS(s) will prevail The holder(s) of the Class C2 RPS(s) must
surrender (at the registered office for the time being of the Company in Singapore) the share
certficate(s) {f apphicable) in respect of such Class C2 RPS5(s) to oblain paymeni of the

Redemphton Prnce No defect in the Redemption Nolice or m s mailing will affect the vahdity
of the redemption proceedings

)] The cash amount payable by the Company In relation to a Class C2 RPS on redemption (the
“"Redemption Price™) 1s an amount equal to the Liquidation Preference of that Class C2

RPS together with all Dvdends declared or otherwise due and payable as at the dale of
redemption thereof

()} Payments i respect of the amourt due on redemption of a Class C2 RPS will be made by
electronic funds transfer to a bank account in Australia or Singapore or such other method
as the holder of the Class C2 RPS may agree ip accepl Irevocable instructions for the
electronic transier by way of payment will be made agamnsi presentation and surrender of the

retevant share cerificate {if any) at the head office for the ime being of the Company in
Singapore

{n A receipi given by the holder for the time being of any Class C2 RPS {or in the case of joint
holders by the first-named jomt holder) in respect of the amount payable on redemptign of
that Class C2 RPS wil! constitute an absolute discharge to the Company

Voting

Subject to applicable law and except as provided in Article 5J(7), the hoider of a Class C2 RPS will
not be entitled to attend and vote at general meetings of the Company The holder of a Class C2 RPS
will be entitled 1o attend a class meeting of all holders of the Class C2 RPSs Every holder of one or
more Class C2 RPSs who 1s present in person at a class meeting of holders of the Class C2 RPSs
will have one vote on a show of hands and on a poll every holder of one or more Class C2 RPSs who
1s present in person or by proxy will have one vole for every Class C2 RPS of which he 1s the holder

Purchases

Subject o Article 5J(4}, the Company may at any tirne and from time io bme exercise any powers
conferred by appbcable Singapoere law in purchasing the Class C2 RPSs

Vanatons of Rights and Further lssues

The prior consent in wrling of the holders of a majorty of the Class C2 RPSs or the sanchion of a
special resolution, passed ai a separate class meeting by holders of at least a majority of the
outstanding Class C2 RPSs present in person ar by proxy, shall be required in order io give effect to
any vanation or abrogation of the nghis, preferences and privileges of the Class C2 RPSs or the
holders by way of amendment of the Articles or othewise (including, without limitation, the
authonsation or creation of any secuntes or ownerstup interests of the Company ranking, as to

participahion in the profits or assets of the Company on a iquidation or olherwise, senior {o the Class
€2 RPSs) (unless othermise required by applicable law)

Mo such consent or sanction shall be required of the change 15 solely of a formal, munor or techmical
nature, or Is to correct an error or cure an ambiguity, provided that, the change does not reduce the
amounts payable to any holder of a Class C2 RPS, impose any maienal obligation on a holder of a
Class C2 RP'S or matenally and adversely affect lus voting nghts, and provided, further, that the nghts
of each holder of a Class C2 RPS retating 10 the amount of Dvidends, Liguidation Distributions or the




amount received upon redemplion of the Class C2 RPS may not be vaned or abrogated without the
wnitten consent of that holder

Notwithsianding the foregoing, no voie of the holders of Class C2 RPSs will be required for the
redemphon of the Class C2 RPSs in accordance with this Article 5J

The Company will cause a notice of any meeling at which holders of any Class C2 RPS are entitled
{o vole and any voling forms to be mailed to each holder, i accordance with Article 5J(10) below
Each such notice will Include a statement setling forth (1) the date, time and place of such meeting, (1)
a description of any resolution to be proposed for adoption atl such meeting on which such holders
are entitled to vote and (w) instructions for the delivery of prowes

The special nghis or pnviieges altached 1o the Class C2 RPSs will not be deemed to be vaned or
abrogated by the creation or 1ssue of further shares ranking parr passu therewith, or by the purchase
of redemphon by the Company of ts own shares

{8} Transfer of Shares

Subject to Article 5J(8){b), a Class C2 RPS shall only be Transferred (as defined below} with the
pnar consent of the Company

An mstrument of transfer of a share winch 15 in cerificated form must be in wnting 1 any usual form
or other form approved by the Company and must be executed by or on behalf of the Transferor (as
defined below) and by or on behalf of the Transferee (as defined below) The Transferor will remain
the holder of the shares transferred untl the name of the Transferee 1s entered n the register of
members of the Company n respect thereof

The Company may, in the case of shares in certificated form, in its absolute discretion and without
assigning any reason therefor, refuse to regster any transfer of a share (not being a fully paid share)
and any transfer of a share on which the Company has a ken The Company may also dechne to
register a transfer unless (i) the instrument of transfer 1s duly stamped (if so required), (n) the transfer

18 m respect of anly one class of shares and () the transfer i1s i favour of not more than four persons
as the Transferee(s)

The Class C2 RPSs are in registered forrn  The registrabion of share {ransfers may be suspended at
such times and for such penods as the Company may determine not exceeding 30 days n any year

“Encumbrance” means any morigage, pledge, charge, hen, assignment by way of secunty,
hypothecation, secunty mterest, titlie retention, preferential nght or frust arrangement, any other
secunty agreement of secunty arrangement and any other arrangement of any kind having the same
effect as any of the foregoing other than liens ansing by operation of law

“Transfer” means lo sell, transfer, assign or make the subject of an Encumbrance or trust, in whole or
n part or agree 1o do any of the fofegoing and *Transferred” has a corresponding meaning

“Transferor means any transieror, assignor, encumbenng party or setflor and “Transferee” has a
corresponding meaning

9 Stapling

(a) Each Class C2 RPS will be allotted and 1ssued together with a corresponding C2 2007 Note

(b) Excepl as permited by this Article 5§J(9){b), a holder of a Class C2 RPS shall not without
the pnor consent of the Company Transfer any Class C2 RPS or any interesi in such Class
€2 RPS, separaiely from the comresponding 2 2007 Note

The holder of a Class C2 RPS shall be enttled 1o Transfer such Class C2 RPS, or any

mierest theren separately from the corresponding C2 2007 Note and without lhe consent of
the Company if




(19)

() the comesponding C2 2007 Note becomes due and payable pursuant 1o Conditon
8 of the terms and condihons of the C2 2007 Noles, or

)] such Transfer s required under any applicable laws or by any regulation or policy
of any govemment or any governmental, semi-govemmental or judicial entity or
authonty, including the Monetary Authonty of Singapore, the Singapore Exchange
Securties Trading Limied, the Singapore Exchange Dernvatives Trading Limited
and the Singapore Exchange Denvatives Clearing Limied

The Inial holder {as defined i Arbicle 5J(2)(a) above) of the Class C2 RPSs (bwl nol other
subsequent holders) shall be entitled fo create any Encumbrance over all or any of the Class C2
RPSs and C2 2007 Notes as Stapled Secunties (as defined below) (but not separately from the
conesponding secunty) without the consent of the Company to the extent that such Encumbyance 1s
created in connection with any financing raised by the Initial holder with a Lender (as defined below)

for the acquisttron of the Stapled Securtties or any parl thereof or any guarantee in relation to such
financing

For the aveidance of doubt, notwithstanding the foregoing paragraph, save for a Transfer to an
Affihate Transferee (as defined below) for the purposes of the enforcement of such Encumbrance

which shall not require the consent of the Company, all other Transfers shall require the consent of
the Company

Any Transfer purported {0 be made n contravention of this Article 5J(9) will be null and void and of
no effect Any Transferee or holder of an Encumbrance or trust in respect of any Class C2 RPS
takes such Class C2 RPS subject 1o the terms set out in this Article 5J

“Affiliate Transferee™ means any of Credit Suisse and its subsidianes,

“Lender” means a bank or financial institution (not being a hedge fund) ficensed or approved by (in the
case of banks or financial nsttutions within Singapore) the Monetary Authonty of Singapore or (in the

case of banks or financial insttulions outside Singapore) such other banking regulatory authority
elsewhere in the world, and

“Stapled Securities™ means the C2 2007 Notes and the Class C2 RPSs collectively

Notices or Other Documents

Any notice or other document may be served by the Company upon any holder of the Class C2
RPSs, mter ala, by delivery i person, by sending ¢ through the post in a prepad envelope 1o such

holder at its registered address, by e-mail or by facsimile transrmssion  Such notice or document
shall be laken to have been given or made

{a) in the case of delivery in person when delivered personally or to the registered address of
the holder of the Class C2 RPSs,

[{9)] in the case of post on the third day afier having been posted as prepaid ordinary mail or, in
the case of intemational post, on the fifth day after having been posted as prepaid armail,

(c) in the case of e-mail on the date and time of transmission by the mail server operated by
the sender and/or its service provider directed to the e-mail address notified by the recipient,
unless the sender receives a non-delivery or “returned mail® reply message or any message
indicating that the e-mail was not successfully seni 1o the recipient’s mailbox or the mail
server operated by the recipient or the recipient's service prowider, and

(d) in the case of facsimile on the production by the despalching facsimile machine of a
transmisston control report showing the relevant number of pages compnsing the relevant
document to have been senl to the facsimile number of the recipient and the result of the
ransmission as "OK" (or an equivalent expression) unless the holder of the Class C2 RPSs
notifies the Company within four hours (between 9 00 am and 5 00 pm on 2 working day 1n
the place of recerpt) that the transmission was not receved in its entirety in a legible form
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annexed in Appendix I were duly passed.
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AUTHORISED REPRESENTATIVE OF
DBS GROUP HOLDINGS LTD

Dated: 12" December 2006
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Non-Cumulative Class B2 RPSs

The non-cumulative Class B2 redeemable preference shares (colleciively, “Class B2 RFSs™ and each,
a “Class B2 RPS") shall have the following nghts and be subjecl 10 the following resinctions

Denomination

Each Class B2 RPS will be issued at USD1,000, with a hquidalion preference of USD1,000 (the
"Liquidation Preference”) for each Class B2 RPS

Dividends

()

{b)

Subject 1o this Article 51(2), each of the 100 1ssued Class B2 RPSs will enlile the holder
ihereof 1o recewve for each Damdend Penod (as defined below) a non-cumulative preferential
didend ("Dividend”) (when, as and ff declared by the Board of Directors of the Company {or
an authonsed committee thereof) (the "Board™) payable n USD al a fixed gross rale
expressed as a percentage per annum (such rate 1o be agreed by the Company and the tritial
holder {as defined below) of the Class B2 RPSs and set out in a pricing supplement dated the
Prnicing Date (as defined below)) on USD3,000,000, being the aggregate of the issue pnce of
USD1,000 for one Class B2 RPS and the prinapal amount of USD2,999,000 for one B2 2007
Note (as defined below), mutiphed by the aclual number of days in the relevant Dwvidend
Penod divided by 360 ("Gross Amount”) The Dividend will be payable semi-anmually in
arrears on 15 May and 15 November 'n each year up 1o, and excluding, the Matunty Date (as
defined below) and on the Matunty Date (each, a "Dividend Payment Date®) when, as and if
declared by the Board I any Dividend Payment Dale would otherwise fall on a day which 15
not a Busmess Day (as defined below), such Dvidend Payment Daie will be postponed to the
next day which 1s a Business Day unless that day falls in the next catendar month in which
case such Dwidend Payment Dale will be brought forward 1o the immedsately preceding
Business Day provided always that any declaration of Dividend by the Board shall be made at
least five Business Days before the scheduled Dmwdend Payment Dale for the relevant

Drndend Penod, and notiied to the holders of the Class B2 RPSs in accordance with Article
53(10)

For the purposes of trus Article 51,

“B2 2007 Notes™ means the 100 USD2,999,000 in principal amound of notes due 2007 (in an
aggregate pnncipal amount of USD299,900,000), and “B2 2007 Note" means each such note,

“Business Day" means a day other than a Saturday, Sunday or a public holiday on which
commercial banks are open for business in Singapore, Hong Kong and New York,

"Dwidend Period” means the penod from, and including, the date of 1ssue of the Class B2
RPSs {the "Issue Date”) to, but excluding, the first Dnvidend Payment Date (being 15 May

2007) and each successwve period from, and wncluding, a Doadend Payment Date to, bul
excluding, the next succeeding Dividend Payment Date,

*nutial holder” means the holder of the Class B2 RPSs in whose name the Class B2 RPSs 13
reqistered on the register of members of the Company on the lssue Date,

‘Maturity Date’ means the earlier of () 30- December 2007, () any day on which the

corresponding B2 2007 Note 1s redeemed or (ni) the Company Redemption Daie or the Holder
Redemption Date (each as defined below), as the case may be, and

‘Pricing Date” means the date of the subscnption agreement to be entered into between the
Company and the Iniial holder pursuant to which the Company will allcl and issue, and the
Indial hotder wilt subscnbe for, the Class B2 RPSs and the B2 2007 Noles

Without hmitation o the Board's sole discretion regarding the declaration of any Dimdend on a

Class B2 RPS, in the event the Board declares or pays Dwidend(s) in respect of a Diwvidend
Penod for the purpose of this Article 51(2), t must erther be

{n a franked dividend (as defined below) equal to the Gross Amount, or

{n) iwo dividends in the crcumslances sel out in Article 5l{2){c), comprising a franked
dividend and a {ax exemp! {1-lier) dividend where the aggregate of the gross amount




{c)

(@)

of the franked dwvidend and the tax exempl (1-ber) dwdend 15 equal fo the Gioss
Amouni,

and 1n either of the foregoing circumstances, the Dvidend(s) declared or paid must nol be fol
any lesser amount In the event the Board 15 nol entitled to declare or pay a Diwndend for such
fult amouni, whether due lo an insufficiency of profits of the Company availlable for distnbution

or othermise, t musl not declaie or pay a Divdend at all i relation 1o such Class B2 RPS for
the relevan! Dividend Penod

To the exient thal the Company has a suficient balance in s accourd ("Sechion 444
Account”) maintamed pursuan! {o Sechion 44A of the Income Tax Act, Chapter 134 of
Singapore (the "Income Tax Act”) to frank a Dwvidend, the Dividend paid 10 the holder of a
Class B2 RPS shall be a franked divmdend i the Company's halance w s Section 44A
Account 1s sufficient to frank part only but not the whole of any Dividend, then in relation 1o the

payment of that Dividend, the Company shall msiead declare and pay two dividends as part of
that Divmdend bemng

{ a franked dwidend of such gross amount thal the amount to be deducted by the
Company as tax in respect of the dividend shall be equal 1o the amount in the
Company's Section 44A Account (hawng regard 1o the Company’'s obligation 1o pay
franked dividends on any other preference shares on a pap passu basts, each In
accordance with its respective nghts), and

() a tax exempt (1-ber) dividend equal to the Gross Amounti less the gross amount of
dwvidend payable as a franked dividend pursuant to Article 51(2)(c)(i} above

All Dividends paid to the holder of a Class B2 RPS shall be paid in cash and in United States
Dollars Payment will be made by transfer to a United States Dollar account maintained by the
holder of such Class B2 RPS (detalls of which shall have been notified 1o the Company) (the
“Dividend Payment Account™ or in such other manner as the Company and the holder of
such Class B2 RPS may agree

For the purposes of this Article 5){2)(c), a “franked dividend®” means a payment which s
treated by the Company as a divdend pard under deduction of income tax pursuant to Section
44 of the Income Tax Act  Accordingly, and notwithstanding anything to the contrary in these
Arficles, the net amount payable (in cash} by the Company to a holder of Class B2 RPSs In
respect of any franked dwvidend on a Class B2 RPS under this Article 51 shall be equat to the
gross amount of Dindend deiermined on the basis set out in Article 5i(2){(a) or Article
51(2)(c)(i), as the case may be, less an amount equal to the gross amount of Dividend as so
deterrmuned multiphied by the relevant rate (expressed as a fraction) from which tax must be
deducted from any dwdend paid under Section 44 of the Income Tax Act

Subject to Article 542)(c)il), f the Company 1s on the 1-tier corporate tax system, the
Ddend payable by the Company on a Class B2 RPS shall be the Gross Amount {ie the
amount determined on the basis set out in Article 51(2){a), without any deduction whatsoever)

Subject 1o Article 52)(b), any decision regarding the declaration of any Dwvidend on the Class
B2 RPSs will be al the sole discretion of the Board and nething herein contained will impose
on the Board any requirement or duty 1o resolve to distribute, declare or pay i respect of any
fiscal year or penod the whole or any part of the profils of the Company avallable for
dhstnbution  Without rmination 1o the foregoing discretion of the Board, the Board will only
declare a Dividend on a Class B2 RPS if # has sufficient Distnbutable Reserves (as defined
below) to declare and make payment in full of dwvidends or other distnbutions that may or
would become due on the Class B2 RPSs and any Parity Obligations (as defined below) in the
same fiscal year or at the same time as such Divmdend on a Class B2 RPS s declared
Dwidends on Class B2 RPSs shall be paid in prionty 1o the Company's ordinary shares No
Drvidend or any part thereof shall become due or payable on any Dividend Payment Daie for
the purposes of this Article 5| unless the Board has declared or resolved 1o disinbute such
Dividend with respect to that Dividend Payment Dale
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No holder of the Class B2 RPSs shall have any claim in respect of any Dvidend or part therecf
nol declared or not otherwise due or payable pursuant o thts Article 51(2){d) Accordingly,
such amount will not accumulate for the benefit of the holders of the Class B2 RPSs or entille
such holders to any claym in respect thereof aganst the Company

“Distnbutable Reserves” means, al any ime, the amounts for the ime beng avaitable to the
Company for distnbution as a dwvidend in compliance with Section 403 of the Companies Aci,
Chapier 50 of Singapore as of the daie of the Company's lalest audited balance sheet, and

“Parity Obhgatrons™ means any preference shares or other similar obhigations of the Company
that constitute Tier 1 capital of the Company on an unconsolidated basis or other preference
shares (nol constiluing debl abligations) having in all malenal aspects the same ranking as

preference shares, 1ssued by the Company or any subsidary (as defined in the Acl) of the
Company, and senior to the Company's ordinary shares

Any addihonal 1ssuances of Class B2 RPSs shall have such nghts and shall bear such
designation as the Board shall prescnbe pnor to their issue All of the Class B2 RPSs and such
addiional ssuances of Class B2 RPSs will rank pan passu with each other with respect lo
paricipation in profits and assets of the Company Each Class B2 RPS will rank as regards
paricpation in profits pan passu with all other shares 1o the exient that they are expressed to
rank par passu therewsth and in priority to the Company’s ordinary shares For the purpose of
participation in profits and in the evert of a winding up of the Company, the Class B2 RPSs
would rank pan passu with all other preference shares in the capital of the Company and
senior to the non-voting shares, in each case when and if issued The Company shall not 1ssue
any other preference shares ranking, as to participation in the profits or the assets of the
Company, senior or in pnonty 1o the Class B2 RPSs or any other Panty Obligations of the
Company, unless approved by (i) at least a majonty of the holders of all other preference
shares in the capial of the Company and all other Panty Obligations of the Company, acling

as a single class and (n) at least a majonty of the holders of the Class B2 RPSs (as a class),
each in accordance with Article 51(5) below

Payment of a Drvidend shall be made 1o the holder of a Class B2 RPS whose name 1s entered
in the register two Business Days prior to the relevant Dividend Payment Date No Class B2
RPS will carry any further nght as regards participation in the profits of the Company

Any Dividend unclaimed afler a pernod of six years from the date of declaration of such
Dividend wilt be forfeded and revert to the Company No Dmadend or other moneys payable on
or in respect of a Class B2 RPS shall bear interest agamst the Company

Liguidation 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 the redemption of a
Class B2 RPS, each Class B2 RPS will rank (i} juntor to deposiors and all other crediors
(ncluding the holders of subordinated debt) of the Company, (i) pan passu with all Party
Obligations of the Company with respect to the Class B2 RPSs and (1) serior to the holders of
the Company's ordinary shares and any other securhies or obhgations of the Company that are
subordinated to the Class B2 RPSs On such a dissolution or wanding up, each Class 82 RPS

will be enttled to receive n Unied States Dollars an amount equal to the Liquidation
Distribution (as defined below)

"Liguidation Distribution™ means, upon a dissolution or winding up of the Company, the
Ligusdation Preference, and

"Permitted Reorgamisation™ means a solvent reconstruchion, amalgamation, reorganisation,
merger or consohdation whereby all or substantially al! the business, undertaking and assets of
the Company are iransferred fo a successor entity which assumes all the obligations of the
Company under ihe B2 2007 Noles and the Class B2 RPSs
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if, upon any such dissolution or winding up, 1the amounts available for payment aie insufiicient
to cover ihe Liquidabon Disinbution and any ligudation disinbutions of any Paniy Obhgations,
but there are funds availlable for payment so as 1o allow payment of part of the Liguidation
Distribution, then each holder of a Class B2 RPS wall he entdled 10 recewve the Relevant
Praporlion of the Liguidation Distnibution

"Relevant Propottion™ means the total amount availlable for any such payment and for making
any hquidaton disinbulion on any Party Obhgations dwided by the sum of (x} the ful
Liguidation Distnbution before any reduction or abaternent hereunder and (y) the amount
(before any reduction or abatement hereunder) of the full iguidation distnbution on any Parily
Obhgahons, converlied where necessary o the same cunency m winch liguidation payments
are made to credrtors of the Company

Afler paymenti of the Ligudation Distribution, no Class B2 RPS will confer any nght or clam to
any of the remaining assets of the Company

Redemption

(2)

(b)

{c)

(d)

(e)

Withoul prejudice io the nght of the Company ic redeem each Class B2 RPS pursuant 10
Article 51(a)(b), the Company shall redeem each Class B2 RPS for the time bemng 1ssued and
outstanding, n whole, but not in pan, on the earlier of 30 December 2007 or on any day on
which a corresponding B2 2007 Note 1s redeemed or becomes due and payable

The Company may at any itme by giving a notice of redemption (a "Redemption Notice™) in
accordance with Article 51(4)(e), at its option, redeem alt Class B2 RPSs for the time being
1ssued and outstanding in whole, but not in part, on the Dividend Payment Date specified in the
Redemphion Notice (with such date being a "Company Redemption Date”) (uniess otherwise
agreed in wittng between the Company and the holder(s) of all Class B2 RPSs for the time being
issued and outstanding)

All (but not some only) of the holders of the oulstanding Class B2 RPSs may at any time, by
gwving a Redemphion Notice in accordance with Article 5(4)(e}, a1 ther option, require the
Company to redeem all Class B2 RPSs held by such holders on the Dividend Payment Dale
specified in the Redemphion Notice (“Holder Redemption Date™)

Any redemption of Class B2 RPSs shall be at the Redemption Price (as defined below) and
will be for cash payable in United States Dollars Subject 1o Article 5Y{8)(b), any redemption of
the Class B2 RPSs pnor to 30 December 2007 must occur on the same date as the
redemption of the corresponding B2 2007 Notes

If the Class B2 RPSs are to be redeemed prior to matunty, the Company will maill to the
holder(s) of such Class B2 RPSs or, as the case may be, the holder(s) of the Ciass B2 RPS(s}
will mail fo the Company, a Redemption Notice not less than one month pnior to the Company
Redemption Date or the Holder Redemphion Date, as the case may be, mn accordance with
Articte 51(10) below Each Redemption Notice will specify () the Company Redemption Dale
or the Holder Redemplion Date, as the case may be, and (11} the Redemption Price (as defined
below) In the event the Company and the holder{s) of the Class B2 RPSs both 1ssue a
Redemption Notice so that both Redemption Notices are current at the same tme, the
Redemphion Notice that specifies the earher of the Company Redemption Date or the MHolder
Redemption Date will prevail In the event both such Redemption Notices specify the same
redemplion dale, the Redemption Notice issued by the holder(s) of the Class B2 RPSs will
prevall The holder(s) of the Class B2 RPSs must surrender (at the regisiered office for the
time being of the Company in Singapore) the share certfficate (f appiicable) in respect of such
Class B2 RPSs 1o obtain payment of the Redemption Prnce No defect in the Redemption
Notice or m ts mailing will affect the validity of the redemption proceedings
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Q)] The cash amouni payable m relation lo a Class B2 RPS on redemption (the "Redemption
Price") 1s an amount equal to the Liquidation Preference of that Class B2 RPS together with alt

Dividends declared or otherwise due and payable as al the Company Redempiion Date or the
Holder Redemptlion Date (as the case may be)

(o)) Paymenis in respect of the amount due on redemption of a Class B2 RPS will be made by
elecironc funds transier 1o a bank account in Singapore or such other method as the hoider of
the Class B2 RPS may agree to accepl Irrevocable instruchions for the electronic transfer by
way of payment will be made agamnst presentation and surrender of the relevant share
certificale (if any} al the head office for the fime being of the Company in Singapore

{(h} A receipl given by the holder for the tme betng of any Class B2 RPS (or in the case of joint
holders by ihe first-named joint holder) in respec! of the amount payable on redemption of that
Class B2 RPS will constitute an absolule discharge 1o the Company

Voting

Subject to apphcable law and except as provided in Article 51(7), the holder of a Class B2 RPS will not
be entilled to aflend and vote al general meetings of the Company The holder of a Class B2 RPS will
be entitied to aflend a class meeting of all holders of the Class B2 RPSs Every holder of one or more
Class B2 RPSs who 1s present in person at a class meeting of holders of the Class B2 RPSs will have
one vole on a show of hands and on & poll every holder of one or more Class B2 RPSs who s present
tn person or by praxy will have one vote for every Class B2 RPS of which he 1s the holder.

Purchases

Subject 1o Article 5K{4), the Company may al any time and from time to tme exercise any powers
conferred by applicable Singapore law in purchasing the Class B2 RPSs

Variations of Rights and Further Issues

The prior consent in wnting of the holders of a majonily of the Class B2 RPSs or the sanclion of a
special resolution, passed at a separale class meeting by holders of at least 2 majorty of the
outstanding Class B2 RPSs present in person or by proxy, shall be required in order to give effect to
any vanation or abrogation of the nghts, preferences and prvileges of the Class B2 RPSs or the holders
by way of amendmen of the Amicles or otherwise (including, without imstation, the authonsaton or
creation of any secunibes or ownership mierests of the Company ranking, as to parbapation in the

profits or assets of the Company on & Iquidation or otherwise, senior 1o the Class B2 RPSs) (unless
otherwise required by applicable law)

No such consent or sanction shall be required If the change s solely of a formal, mmor or techmcal
nature, or ts o correct an eror or cure an afmbiguity, provided thal, the change does not reduce the
amounis payable 1o any holder of a Class B2 RPS, impose any matena! obhigation on a holder of a
Class B2 RPS or matenally and adversely affect his voting nghts, and prowided, further, that the nghts
of each holder of a Class B2 RPS relating 1o the amount of Dividends, Ligudation Distributions or the

amount recetved upan redemption of the Class B2 RPS may not be vaned ar abrogated without the
written consent of that holder

Notwithstanding the foregoing, no vote of the holders of Class B2 RPSs will be required for the
redemptron or cancellation of the Class B2 RPSs in accordance with this Article 5t

The Company will cause a notice of any meeting at which holders of any Class B2 RPS are enitled to
vole and any voling forms 1o be mailed to each holder, in accordance with Article 51(10) below Each
such notice will Include a statement setting forth (1) the date, ttme and place of such meeting, (1) a

descnption of any resolubion to be proposed for adoplion at such meeting on which such holders are
entitled 1o vote and () instructions for the delivery of proxies
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The speoial nghis or privileges allached {o the Class B2 RPSs will not be deemed 10 be vahed o
abrogated by the creation or 1ssue of further shares ranking parr passu therewith, or by ihe puichase c
redemplion by the Company of iis own shares

Transfer of Shares

Subject lo Article 5H9)(b), a Class B2 RPS shall only be Transfened (as defined below) with the prior
consent of the Company

An instrument of transier of a share which 1s in cerlificated form musi be n waiing i 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 fransferor will remain the holder of the shares transferred until the
name of the transferee 1s entered in the regisler of members of the Company n respect thereof

The Company may, in the case of shares n cerlficaled form, in its absolute discretion and without
assigning any reason therefor, tefuse to register any transfer of a share (nol being a fully pawd share)
and any transier of a share on which the Company has a llen The Company may alsc dechne 1o
regisier a transfer unless (1) the instrument of transfer 1s duly stamped (f 50 requued), () the transfer

m respeci of only one class of shares and ()} the transfer 15 in favour of not more than four persons as
the transferee(s)

The Class B2 RPSs are in registered form The registration of share transfers may be suspended at
such times and for such penods as the Company may determine not exceeding 30 days in any year

*Encumbrance” means any morigage, pledge, charge, hen, assignment by way of secunty,
hypothecation, security interest, title retention, preferential nght or trust arrangement, any other security
agreement or secunty arrangement and any other arrangement of any kind having the same effect as
any of the foregomng olher than liens ansing 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 do any of the foregoing and “"Transferred” has a corresponding meaning

“Transferor” means any transferor, assignor, encumbenng party or seitlor and "Transferee” has a
corresponding meaning

Stapling
(a) Each Class B2 RPS will be aliotted and issuted together with a corresponding B2 2007 Nole
{b) Except as permitied by this Article 51(9), a holder of a Class B2 RPS shall nol without the prior

consent of the Company Transfer any Class B2 RPS or any interest in such Class B2 RPS,
separately from the corresponding B2 2007 Note

The holder of a Class B2 RPS shalt be entitled to Transfer such Class B2 RFS, or any interest

theremn separately from the corresponding B2 2007 Note and without the consent of the
Company

)] an Insolvency Event (as defined n the terms and conditions of the B2 2D07 Notes)
has occurred, or

{n) the corresponding B2 2007 Note becomes due and payable pursuant io Condilion 8
of the terms and conditions of the B2 2007 Notes

Any Transfer purporied to be made in contravention of the foregoing will be null and void and

of no effect Any Transferee or holder of an Encumbrance or trust in respect of any Class B2
RPS takes such Class B2 RPS subject to the terms set out in this Article 51
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Notices or Other Documents

Any notice or other document may be served by the Company upon any holder of the Class B2 RPSs,
inter aha, by delivery in person, by sending it through the post n a prepaid envelope 1o such holder at s

regisiered address or by facsimile transmission  Such notice or docurnent shall be laken to have been
given of made

{0 m the case of delivery in person when delivered personally or 10 the regisiered address of
the holder of the Class B2 RPSs;

)] in the case of post on the third day afier having been posied as prepard ordinary mail or, n
the case of inlemational post, on the fifth day afier having been posted as prepaud airmail, and

{m) in the case of facsimile on the produclion by the despaiching facsimile machine of a
fransmission control repori showing the relevant number of pages compnising the relevant
document 1o have been sent to the facsimie number of the reapient and the result of the
transmission as "OK" (or an equivaleni expression) unless the holder of the Class B2 RPSs
nolfies the Company within four hours (between 9 00 am and 5 00 pm on a working day m the
place of receipt) that the transmission was nol receved in 4s entirely 1n a legible form

Amendment of the Article 5]

This Article 51 may no! be amended without the pnor written consent of the holders of the Class B2
RPSs (such consent shall not be unreasonabtly withheld or refused), for so long as the Intial holder (as
defined in Article 51(2)(a) above) of the Class B2 RPSs remamns the registered holder of at least three-
fourths of the number of outstanding Class B2 RPSs




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

THE COMPANIES ACT, CAP 50

Passed on 20 November 2006

At an Extraordinary General Meeting of the shareholders meeting of the
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Ordinary/Special Resolutions on the Amendment to the Articles of Association
annexed In Appendix I were duly passed.
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AUTHORISED REPRESENTATIVE OF
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Non-Cumulative Class C RPSs

The non-cumulative Class C redeemable preference shares (collectively, “Class C RPSs” and each

such redeemable preference share, a “Class C RPS”) shall have the following nghts and be subject 1o
the following restrictions

Denomination

Each Class C RPS wall be 1csued at AUD1,000, with a hiquidation preference of AUD1,000 (the
"Liquidation Preference”) for each Class C RPS

Dividends

(a)

Subject to this Article 5H(2), each Class C RPS will entitle the holder thereof to receive for
each Dwidend Period (as defined below) a non-cumulative preferenuial dividend
("Dividend”) (when, as and if declared by the board of directors of the Company (or an
authonsed commuttee thereof) (the "Board")) payable in Austrahan Dollars at a fixed gross
rate expressed as a percentage per annum (such rate to be agreed by the Company and the
Inital holder (as defined below) of Class € RPSs on ar befare the date of i1ssue of the Class
C RPSs (“Issue Date™), to be set out in a pricing supplement dated the Issue Date) on
AUD10,000,000, being the aggregate of the 1ssue price of AUDI,000 for each Class C RPS
and the principal amount of AUD9,999,000 for each 2007 Note (as defined below),
muttplied by the actual number. of days in the relevant Dividend Penod divided by 363
(*Gross Amount™) The Dhvidend will be payable semi-annually tn arrears on 30 June and
30 December n eath year, commencing 30 December 2006, up to, but excluding the
Matunty Date (as defined below) and on the Matunty Date (each, a “Dividend Payment
Date™ when, as and if declared by the Board, 1If any Dividend Payment Date would
otherwise fall on a day which 15 not a Busmess Day (as defined below), such Dindend
Payment Date will be postponed to the next day which 1s a Business Day unless that day
falls in the next calendar month, in which case such Dividend Payment Date will be brought
forward to the immediately preceding Business Day, provided always that any declaration of
Drvidend by the Board shall be made at least three Business Days before the scheduled

Dividend Payment Date for the relevant Dividend Period, and notified to the holders of the
Class C RPSs m accordance with Article 5H(10)

For the purposes of this Article SH

"2007 Notes” means the AUDA499,950,000 wm principal amount of notes due 2007
(compnising 50 such notes) and “2007 Note” means each such note,

"Business Day" means 2 day other than a Saturday, Sunday or a pubhc hohday on which
commercial banks are open for business in Simgapore and Sydney;

“Dividend Period” means the penod from, and including, the lssue Date to, but excleding,
the first Dividend Payment Date (being 30 December 2006) and each successive period

from, and including, a Dividend Payment Date to, but excluding, the next succeeding
Dividend Payment Date,

“Initral holder™” means the holder of the Class C RPSs in whose name the Class C RPSs 15
registered on the register of members of the Company on the Issue Date, and

“Maturty Date” means the earliest of (1) 30 December 2007, (11} any day on which the
corresponding 2007 Note 1s redeemed and (1) the Company Redemption Date or the Holder




(b)
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Redemption Date (each as defined below), as the case may be, provided thai if any such daie
would otherwise fall on a day which 15 not a Business Day, such date wll Le postponed 10
the next day which is a Busmess Day, unless that day falls into the next calendar month m
which case such date will be brought forward 1o the immediately preceding Business Day

Without Imntation to the Board's sole discretion regarding the declaration of any Drvidend to
a holder of a Class C RPS, i the event the Board declares or pays Dividend(s) in respect ofa
Dividend Penod for the purpose of this Arhicle SH(2), it must esther be

(1) a franked dividend (as defined below) equat to the Gross Amount, or

(n) two dividends n the circumstances set out 1 Article SH(2)(c), comprising a
franked dividend and a tax exempt (1-tier) dividend where the aggregate of the
gross amount of the franked dividend and the tax exempt (1-ver) dividend equal to
the Gross Amount,

and 1 either of the foregomng circumstances, the Dividend(s) declared or paid must not be
for any lesser amount In the event the Board 1s not entitled 1o declare or pay a Dividend for
such full amount, whether due to an nsufficency of profits of the Company available for
distribution or otherwise, 1t must not declaie or pay a Dividend at all m relation to such Class
C RPS for the relevant Dividend Period

To the extent that the Company has a sufficient balance i 1ts account ("Section 44A
Account”) mamtamed pursuant 1o Section 44A of the Income Tax Act, Chapter 134 of
Singapore (the "Income Tax Act”) to frank 2 Dividend, the Dividend paid to the holder of a
Class C RPS shall be a franked dividend If the Company's balance in 1its Section 44A
Account is sufficient to frank part only but not the whole of any Dividend, then n relation to

the payment of that Dividend, the Company shail instead declare and pay two dividends as
part of that Dividend being:

0] a franked dividend of such gross amount that the amount to be deducted by the
Company as tax 1n respect of the dividend shall be equal to the amount in the
Company's Section 44A Account (having regard to the Company’s oblhgation to
pay franked dividends on any other preference shares on a part passu basis, each 1n
accordance with 1ts respective nghts), and

(1) a tax exempt (1-tier) dividend equal to the Gross Amount Jess the gross amount of
dividend payable as a franked dividend pursuant 1o Arhicle SH(2)e)(i) above

All Dividends paid to the holder of a Class C RPS shall be paid in cash and n Australian
Dollars

For the purposes of this Article SH(2), 2 "franked dividend’ means a payment which 1s
treated by the Company as a dividend paid under deduction of income iax pursuant 10
Section 44 of the Income Tax Act. Accordmgly, and notwithstanding anything to the
contrary 1 these Articles, the net amount payable (in cash} by the Company 10 a holder of
Class C RPSs in respect of any franked dividend on a Class C RPS under this Article SH
shall be equal to the gross amount of Dividend determined on the basis set out i Article
SH(2)(a) or Article SH(2)c)(3), as the case may be, less an amount egual 1o the gross
amount of Dividend as so determined multiplied by the relevant rate (expressed as a fraction}

from which tax must be deducted from any dividend pard under Section 44 of the Income
Tax Act




(d)

(&)

Subject 1o Article SH(2)(c)(i), f the Company 15 on the l-tier corporate 1ax system, the
Dividend payable by the Company on a Class C RPS shall be the Gross Amount (1 ¢ the

amount determined on the basis set oul m Article SH{(Z)}a), without any deduction
whatsoever)

Subject to Article SH(2Xb), any decision regarding the declaration of any Dividend on the
Class C RPSs will be at the sole discretion of the Board and nothing herein contained will
impose on the Board any requirement or duty to resolve lo distibute, declare or pay n
respect of any fiscal year or period the whole or any part of the profits of the Company
available for distribution Without limnation to the foregomg discretion of the Board, the
Board will only declare a Dividend on 2 Class C RPS if it has sufficient Distnbutable
Reserves (as defined below) to declare and make payment v full of dividends or other
distnbunions that may or would become due on the Class C RPSs and any Parity Obligations
(as defined below) in the same fiscal year or at the same tume as such Dividend on a Class C
RPS s declased Dwwidends on Class C RPSs shall be paid i prionty 1o the Company’s
ordinary shares No Dividend or any part thereof shall become due or payable on any
Dividend Payment Date for the purposes of this Article SH unless the Board has declaied or
resolved to distnibute such Dividend with respect to that Dividend Payment Date

No holder of the Class C RPSs shall have any claim i respect of any Dividend or pan
thereof not declared or not otherwise due or payable pursuant 1o this Article SH(2)(d)
Accordingly, such amount will not accumulate for the benefit of the holders of the Class C
RPSs or ennitle such holders 1o any claim n respect thereof agammst the Company

“Imstribulable Reserves” means, at any tme, the amounts for the ime being available to
the Company for disuibution as a dividend in compliance with Section 403 of the

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

“Panty Obligations” means any preference shares or other similar obligatrons of the
Company that constitute Tier 1 capital of the Company on an unconsolidated basis or other
preference shares (not constituting debt obhgations) having m all matenal aspects the same
ranking as preference shares, issued by the Company or any subsidiary (as defined m the Act)
of the Company, and semor to the Company’s ordinary shares

Any addmonal 1ssuances of 'Eilass C RPSs shall have such nghts and shall bear such
designation as the Board shall prescribe pnor to their 1ssue All of the Class C RPSs and such
addinonal 1ssuances of Class C RPSs will rank parr passu with each other with respect to
participation n profits and assets of the Company Each Class C RPS will rank as regards
participation in profits pari passu woth all other shares to the extent that they are expressed 1o
rank part passu therewith and m prionty to the Company’s ordinary shares For the purpose
of participation 1 profits and in the event of a winding up of the Company, the Class C
RP3s would rank par; passu with the preference shares of $§2 each in the capnal of the
Company, the Substitute Preference Shares, the Non-Cumulative Preference Shares, the
Redeemable Preference Shares, the Class A Redeemable Preference Shares and the Class B
RPSs and senior to the non-voung shares, 1n each case when and 1f 1ssued. The Company
shall not issue any other preference shares ranking, as 1o participation m the profits or the
assets of the Company, semor or 1 priority to the Class C RPSs or any other Panty
Obligations of the Company, unless approved by (1} at least a majonty of the holders of the
preference shares of S$2 each, the Substrute Preference Shares, the Non-Cumulative
Preference Shares, the Redeemable Preference Shares, the Class A Redeemable Preference
Shares, the Class B RPSs and all other Panty Obhgations of the Company, acting as a single

class and (u) at least a mayority of the holders of the Class C RPSs (as a class), each in
accordance with Article SH(5) below



(f)

()

Payment of a Dividend shall be made 1o the holder of a Class C RPS whose name 1s entere

n the regisier two Business Days prior to the relevant Dividend Payment Date No Cloes ¢
RPS will carry any further nght as regards participation in the profits of the Company N
Any Dividend unclaimed afier a pened of six years from ihe date of declaration of such
Dividend will be forfeited and 1evert to the Company No Dividend or other moneys payable
on or n respect of a Class C RPS shall bear inter est agamnst the Company

(3) Ligmidation Distributions

(a)

()

(c)

In the event of the commencement of any dissolution or winding up of the Company (othes
than pursuant to a Permitied Reorganisation (as defined below)) before the redempnon of a
Class C RPS, each Class C RPS will rank (i) jumor to depositors and all other creditors
(tncluding the holders of subordinaled debt) of the Company, (n) pari passy with all Parity
Obhgations of the Company with respect to the Class C RPSs and (1) senior 10 the helders
of the Company’s ordinary shaies and any other securities or obligations of the Company
that are subordinated to the Class C RPSs On such a dissolution or winding up, each Class C

RPS will be entitled 10 receive in Australian Dollars an amount equal to the Liguidation
Distribution (as defined below)

"Liguidation Distribution” means, upon a dissolution or winding up of the Company, the
Liquidation Preference, and

"Permitted Reorganisation™ means a solvent reconstruchon, amalgamation, reo1 ganisation,
merger or consolidahon whereby all or substantially all the business, undertaking and assets
of the Company are ransferred 1o a successor entity not of a weaker crednt standing than the

Company which assumes all the obligabons of the Company under the 2007 Notes and the
Class C RPSs

If, upon any such dissolutron or winding up, the amounts available for payment and for
making any liqmdation distmbution on any Panty Obligations (“Available Amounts”) are
insufficient to cover the Liguidation Distnbution and any hiquidation distributions of any,
Panty Obhgations, but there are funds available for payment so as to allow payment of part
of the Liquidation Distribution, then each holder of a Class C RPS will be entitled 10 1eceive
the Relevant Proportion of the Liqundation Distribution

"Relevant Proportion” means the Available Amounts divided by the sum of (i) the full
Liquidaton Distribubion before any reduction or abatement hereunder and (1) the amount
(before any reduction or abatement hereunder) of the full hquidation cistmbution on any
Panty Obhigatons, converted where necessary into the same currency in which hquidation
payments are made 1o creditors of the Company

After payment of the Liqwdation Dismbution, no Class C RPS will confer any nght or clasm
10 any of the remaming assets of the Company

@) Redemption

(a)

Without prejudice to the mght of the Company lo redeem each Class C RPS pursuant to
Article SH(4)(b), the Company shall redeem each Class C RFS for the ume bewng 1ssued and
outstanding, m whole, but not 1n part, on the earlier of (1) 30 December 2007 and (11) on any
day on which a corresponding 2007 Note 1s tedeemed o1 becomes due and payable, provided
that »f any such date would otherwise fall on a day which 15 not a Business Day, such date




(®)

(c)

(d)

(e)

(0

(2)

(h)

-

will be postponed to the next day which 15 a Business Day, unless that day falls into the nexi

calendar month 1n which case such date will be biought forward 1o the immediately
preceding Business Day.

The Company may at any time by giving a notice of redemption (a “Redemption Notice™)
m accordance with Article 5SH{4)(e), at its opuon, redeem all Class C RPSs for the ime
being 1ssued and outstanding i whole, but not 1 part, on the date speafied m the
Redemption MNotice (with such daie being a “Company Redemption Daie™), {unless

otherwise agreed m wniing between the Company and the holder(s) of all Class C RPSs for the
time beng issued and outstanding)

All (and not some only) of the holders of the ouistanding Class C RPSs may (by acting as a
class), at any nme, by giving a Redemptjon Notice m accordance with Article 5H{4)(e), at
thew ophion, require the Company to redeem all Class C RPSs held by such holders on the
date specified m the Redemption Notice (“Holder Redemption Date™)

Any redemption of Class C RPSs shall be at the Redermnption Price (as defined below) and
will be for cash payable in Austialian Dollars

1f the Class C RPSs are 1o be redeemed prior 10 maturity, the Company will mail to the
holder(s) of such Class C RPSs or, as the case may be, the holder(s) of the Class C RPS(s)
will mail 10 the Company, a Redempticn Notice not less than 15 Business Days prior 1o the
Company Redemption Date or the Holder Redemption Date, as the case may be, n
accordance with Article 5H(10) below. Each Redemption Notice will specify (1) the
Company Redempuion Date or the Holder Redemption Date, as the case may be, and (1) the
Redemption Price (as defined below) In the event the Company and the holder(s) of the
Class C RPS{s) both 1ssue a Redemption Notice so that both Redemphion Notuices are current
at the same time, the Redemption Notice that specifies the earher 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 Redemption Notice 1ssued by the
holder(s) of the Class C RPS(s) will prevail. The holder(s) of the Class C RPS(s) must
surrender {at the registered.office for the time being of the Company 1n Singapore) the share
certificate(s) (:f applicable) m respect of such Class C RPS(s) 1o obtain payment of the
Redemption Price No defect in the Redemption Notice or in 11s mailmg will affect the
vahdity of the redemption proceedings

The cash amount payable by the Company in relation to a Class C RPS on redemption (the
"Redemption Price"} 1s an amount equal to the Liquidation Preference of that Class C RPS

together with all Dividends declared or otherwise due and payable as at the dale of
redemption thereof

Payments 1n respect of the amount due on redemption of a Class C RPS will be made by
electronic funds transfer to 2 bank account in Australia or Singapore or such other method as
the holder of the Class C RPS may agree 10 accept  lrrevocable nstruchions for the
electronic transfer by way of payment will be made against presentation and surrender of the

relevant share certificale (3f any) at the head office for the time being of the Company n
Swgapotre

A receipt given by the holder for the time bewng of any Class C RPS (or in the case of jomnt
holders by the first-named jomt holder) in respect of the amount payable on redemption of
that Class C RPS will constirute an absolute discharge to the Company




(5)

(6)

(N

%)

Yoting

Subject 10 appheable Jaw and except as provided m Artiele SH(7), the holder of a Class C RPS will
not be entitled 1o attend and vote at general meetings of the Company The holder of a Class C RPS
will be entitled to attend a class meeting of all holders of the Class C RPSs Every holdet of one or
more Class C RPSs who 1s present m person at a class meeting of holders of the Class C RPSs will
have one vote on a show of hands and on a poll every holder of one or moie Class C RPSs who 1s
present m person or by proxy will have one vote for every Class C RPS of which he 15 ihe holder

Purchases

Subject to Article SH(4), the Company may at any time and from time 10 time exercise any powers
conferred by apphcable Singapore law in purchasing the Class C RPSs

Varmahons of Righis and Furiher Issues

The prnior consent m writing of the holders of a majority of the Class C RPSs or the sanction of a
specral resolution, passed at a separate class meeting by holders of at least a majonty of the
outstanding Class C RPSs present in petson or by proxy, shall be requued m order 1o give effect to
any variation or abrogation of the nghts, preferences and privileges of the Class C RPSs o1 the
holders by way of amendment of the Articles or otherwise (including, without hmiauon, the
authorisanon or creation of any securities or ownership mierests of the Company ranking, as to
participanion n the profits or assets of the Company on a hqdation or otherwise, senor to the Class
C RPSs) (unless otherwise required by apphcable law)

No such consent or sanction shall be required if the change 15 solely of a formal, minor or technical
nature, or 1s 10 correct an error or cure an ambiguity, prowvided thai, the change does not reduce the
amounts payable to any holder of a Class C RPS, mpose any matenal obhigation on a holder of a
Class C RPS or matenally and adversely affect his voting nghts, and provided, further, ibhat the rights
of each holder of a Class C RPS relating to the amount of Dividends, Liqumdation Distributions or the

amount recerved upon redemption of the Class C RPS may not be vaned or abrogated without the
written consent of that holder

Notwithstanding the foregomg, no vote of the holders of Class C RPSs will be 1equired for the
redempuon of the Class C RPSs m accordance with this Article SH

The Company will cause a notice of any meeting at which holders of any Class C RPS aie entiiled to
vote and any voting forms to be mailed to each holder, 1n accordance with Article SH(10) below
Each such notice will include a statement setting forth (1) the date, tsme and place of such meeung, (1i)

a description of any resolution o be proposed for adoption at such meeting on which such holders ate
entilled to vote and (u1) instructions for the delivery of proxies

The special nghts or prvileges attached to the Class C RPSs will not be deemed to be varied or
abrogated by the creanon or 15sue of further shares ranking par1 passu therewsth, or by the purchase
or redemption by the Company of 1ts own shares

Transfer of Shares

Subject 10 Article SH(%)(b), a Class C RPS shall only be Tiansferied (as defined below) with the
prior consent of the Company




&)

An mstrument of transfer of a share which 15 n cerlificated form must be 1in writing in any usual form
or other form approved by the Company and must be executed by or on behalf of the Transfeior (as
defined below) and by or on behalf of the Transferee (as defined below) The Transferor will remain

the holder of the shares transferred until the name of the Transferee is entered m the regisier of
members of the Company in respect thereof

The Company may, mn the case of shares i certificated form, in uts absolute discretion and without
assigning any reason therefor, refuse 1o register any transfer of a share (not being a fully paid share)
and any transfer of a share on which the Company has a lien The Company may also decline o
regsster a transfer unless (1) the instrument of transfer 1s duly stamped (if so requned), (i) the transfer

is in respect of only one class of shares and (1) the transfer 15 i favour of not more than four persons
as the Transferee(s)

The Class C RPSs are m regisiered form  The registration of share transfers may be suspended at
such times and for such penods as the Company may determine not exceeding 30 days n any year

“Epcumbrance” means any morigage, pledge, charge, hen, assignment by way of secunty,
hypothecation, secunty interest, nitle retention, preferential nght or trust arrangement, any other
secunty agreement or secunty arrangement and any other arrangement of any kind having the same
effect as any of the foregomng other than hens ansing by operation of law

“Transfer” means to sell, transfer, assign or make the subject of an Encumbrance or trust, in whoie or
1n part or agree 1o do any of the foregoing and “Transferred” has a corresponding meaning

“Transferor” means any transferor, assignor, encumbermg party or settlor and “Transferee” has a
corresponding meaning

Staphng

(a) Each Class C RPS will be allotted and 1ssued together with a corresponding 2007 Note

(b) Except as permitted by this Article SH(9)(b), a holder of a Class C RPS shall not without the

prior consent of the Company Transfer any Class C RPS or any interest in such Class C RPS,
separately from the correspondmg 2007 Note

The holder of a Class C RPS shall be entitled 10 Transfer such Class C RPS, or any mierest

therem separately from the corresponding 2007 Note and wnhout the consent of the
Company 1f

(1) the corresponding 2007 Note becomes due and payable pursuant te Condiion 8 of
the terms and conditions of the 2007 Notes, or

() such Transfer 1s required under any applicable laws or by any regulation or pohcy
of any government or any governmental, semi-govemmental or judicial enity or
authonty, including the Monetary Authonity of Singapore, the Singapoie Exchange
Securities Trading Limned, the Smgapore Exchange Denvatives Trading Limited
and the Singapore Exchange Dervatives Clearing Limited

The Imtial holder (as defined in Article SH(2)(2) above) of the Class C RPSs (but not other
subsequent holders) shall be entitled to create any Encumbrance over all or any of the Class C RPSs
and 2007 Notes as Stapled Secunties {as defined below) (but not separaiely from the corresponding
security) without the consent of the Company to the exient that such Encumbrance 1s created in




(10)

connection with any financing raised by the Initial holder with a Lender (as defined below) for the
acquisition of the Stapled Secunties or any part theieof or any guaraniee n relation 10 such fimancing

For the avoidance of doubt, notwithstanding the foregomng paragiaph, save for a Transfer o an
Affiliate Transferee (as defined below) for the purposes of the enforcement of such Encumbrance

which shall not require the consent of the Company, all other Transfers shall 1equune the consent of
the Company

Any Transfer purporied to be made 1n contiavention of this Article SH(9) will be null and void and of
no effect. Any Transferee or holder of an Encumbrance or trust in respect of any Class C RPS takes
such Class C RPS subject 1o the terms set cut 1n this Artacle SH

“Affiliate Transferee” means any of Credit Suisse and 11s subsidharies,

“Lender” means a bank or financial instiutron (not beng a hedge fund) heensed or approved by (in the
case of banks or financsal insttunons within Singapoie) the Monetary Authonty of Smgapae o1 (in the

case of banks or financial instiutions outside Swmgapore) such other banking egulatory authoiny
elsewhere i the world, and

“Stapled Securities” means the 2007 Notes and the Class C RPSs collectively

Notices or Other Documents

Any notice or other document may be served by the Company upon any holder of the Class C RPSs,
mier alia, by dehvery n person, by sending 1t th ough the post m a piepaid envelope to such holder at

1ts registered address, by e-mail or by facsimle transmission  Such notice or document shall be taken
1o have been grven or made

(2) in the case of delivery in person- when delivered personally or 1o the 1egisteied addiess of
the holder of the Class C RPSs,

) in the case of post on the third day afier having been posted as prepaid ordmnary mail o1, in
the case of mnternational post, on the fifth day afier having been posted as prepaid anmail,

{c} wn the case of e-mail on the date and time of transmission by the mail servel operated by the
sender and/or is service provider directed to the e-mail address notified by the recipient,
unless the sender receives a non-delivery or “returned mail” reply message or any message
mdicating that the e-matl was not successfully sent 10 the recipient’s mailbox or the mail
server operated by the recipient or the recipient’s service provider, and

(d) in the case of facsimile on the production by the despatching facsimile machine of a
transmission control report showing the relevant number of pages compnising the relevant
document 10 have been sent to the facsimile number of the recipient and the result of the
transmssion as "OK" (or an equivalent expression) unless the holder of the Class C RPSs
notrfies the Company within four hours (between 9 00 am and 5 00 pm on a workng day 1n
the place of receipt) that the transmission was not recerved 1n its entirety m a legible form




Company No: 196800306E

CERTIFICATE CONFIRMING INCORPORATION OF 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.

o
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 15 to cerufy that THE DEVELOPMENT BANK OF SINGAPORE
LIMITED :s, on and from the 16th day of July, 1968, incorporated under The
Companies Act, 1967, and that the company is a company hmited by shares.

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

FJ.D'COSTA
Registrar of Compan:es.




