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FIVE-YEAR FINANCIAL SUMMARY

S$million 2005 2004 2003
. (Restated)

Share capital 461 453 414

Reserves 4,087 3,899 4,189

Shareholders’ equity 4,548 4,352 4,603

Minority interests 1,527 1,468 2,068

Total liabilities 4,820 5,301 6,387

10,895 11,122 13,059

Property, plant and equipment 7,062 7,111 9,146
Development properties 1,886 1,943 2,238
Current & other assets 1,947 2,068 1,675

10,895 11,122 13,058

Revenue 2,374 2,380 2,326

Profit before taxation (after associates and jointly-controlled entities) 404 503 214

Profit for the year attributable to equity holders of the parent 200 227 152

Proposed ordinary dividend (net)

- first and final 53 53 50

- special 36 - 331

Rate of ordinary dividend

- first and final 15% 15% 15% 15% 15%
- special 10% - 100% - -
Net asset value per $$0.50 share , $5.12 $4.99 $5.56 $4.82 %471
Basic earnings per share 21 cents 25cents 19cents 19cents 7 cents
Diluted earnings per share 21 cents 25cents 19cents 19cents 7 cents

Note: Figures for Year 2004 have been restated to take into account the refrospective adjustments arising from the adoption of various
new/revised Financial Reporting Standards (FRSs) and changes in accounting policies (refer to Note 3 of the Summary Financial
Statement for details). Comparative figures for the other years have not been restated.






REVENUE

S$million

REVENUE BY ACTIVITY

S$million

2005¢

2004 12,380 2004 i @@= ]
45175 1,671 489
PROFIT BEFORE PROFIT BEFORE
TAXATION TAXATION BY ACTIVITY
S$million S$million
2005 2005 =~
12 28 213 151
2004 7503 2004 EHEE ]
{Restated) (Restated)26 65 335 77
PROFIT FOR THE YEAR
ATTRIBUTABLE TO EQUITY BASIC EARNINGS
HOLDERS OF THE PARENT PER SHARE
S$million cents
2005 200 200521
2004 1227 2004 125
(Restated) (Restated)
PROPOSED SHAREHOLDERS’
ORDINARY DIVIDEND EQUITY
S$million S$million
2005 7= 4,548
2004153 2004 4,352

(Restated)

*  Figure for 2005 includes proposed
special ordinary dividend of $$36 million.

]
46160 1,803 365

REVENUE BY REGION

S$million

2005
179 1,172 1,023

2004
180 1,096 1,104

PROFIT BEFORE
TAXATION BY REGION

S$million

2005
49 97 258

2004
(Restated) 81 232 190

NET ASSET VALUE

PER SHARE
S$

2004 14.99
(Restated)

GROSS ASSETS

S$miltion

2004
(Restated)
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J Property Development
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ST. REGIS HOTEL & RESIDENCES, SINGAPORE

The arrival of the St. Regis legacy heralds a new age of
ultra-luxury living, unrivalled in grandeur, hospitality and stature.




EXHIBHING
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CXQUISITE

EXCHANGE TOWER

Making its mark on the Bangkok skyline, Exchange Tower
stands out with its distinguished architecture, elegant granite
facade and state-of-the art features.

With-an eye for
perfection, CDL
maintains its quality,
hospitality and

““service excellence.

Establishing the
industry’s best
practices, CDL
remains focused

on transforming the
cityscapes where it
operates.
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XIENDING

MILLENNIUM SUKHUMVIT BANGKOK

Taking hospitality to new heights in global cities,
visitors to Bangkok can soon indulge in the modern Millennium
Sukhumvit Bangkok — a five-star hospitality offering.




SEAFRONT RESIDENCES AT SENTOSA COVE

Its cutting-edge architecture, coupled with award-winning
design, gives a new meaning to exclusive waterfront living,
The extraordinary Sentosa Cove development will be an
ideal home for those who appreciate the finer things in life.
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JANUARY

in aid of the relief efforts for Tsunami
victims, CDL staff raised $100,000 for the
Singapore Red Cross Society in the CDL
Dollar-for-Dollar Staff Donation Drive and
collected over 800 boxes of supplies for
Mercy Relief.

FEBRUARY

e CDL announced its participation, with a
US-based investment fund and certain
other limited partners, in an Asian-based
real estate opportunity fund, Real Estate
Capital Asia Partners L.P. (RECAP). CDLs
capital commitment of approximately
US$110 million represents 49.78% of the
total capital commitmentin RECAP. RECAP
expects to invest its total fund of US$221
million within a period of three years.

e RECAP purchased prime freehold
residential land in Sukhumvit Soi 20. To be
ready in 2008, the luxury condominium in
Bangkok will comprise about 600 units.

s Myungdong Development Co., Lid, an
asscciated company of CDL, divested
MyeongDong Central Building in Seoul,
Korea for approximately KW62 billion
($91.8 million). The sale to a German
Fund was completed on 28 February.

e CDL was among Top 20 in Outstanding
Qverall  Achievement in  Singapore
International 100 Ranking 2005.

MARCH

* MyeongDong Tower, a 15-storey office
building located in MyeongDong, one
of the premier commercial districts in
Seoul, with a net floor area of 92,744 sq.
feet, was purchased by RECAP. RECAP
plans to reposition the asset for eventual
disposition.

e The 295-unit Parc Emily in the quiet

enclave of Mount Emily Park next to Mount
Emily Road was launched. CDL has a
B50% interest in this project, with partner
TID Pte. Lid..

APRIL

e The 910-unit City Square Residences,

a freehold development located along
Kitchener Road was launched. At the
adjacent site, City Square Mall, CDLs
largest retail mall with over 700,000 sg.
feet of retail space, was unveiled.

CDL won the Silver RoSPA Award, one of
the most prestigious international awards
conferred by United Kingdom's Royal
Society for the Prevention of Accidents.

MAY

e CDL was awarded a landmark site in

Sentosa Cove based on its exceptional
architectural design. The 197,151 sq. feet
site was purchased for $238.89 million in
April and is a 50:50 joint venture with TID
Pte. Ltd..

CDL bagged the highest number of awards
with 14 of the 46 awards conferred at
the Building and Construction Authority
(BCA) Awards 2005. CDL won five Green
Mark Awards (Gold) for Monterey Park
Condominium, Parc Emily, Savannah
CondoPark, Residences @ Evelyn and
Republic Plaza. The Pier at Robertson,
Butterworth 33 and Pantech 21 took
home the Green Mark Award. Changi
Rise Condominium, Goldenhill Villas,
Goldenhill Park Condominium, Emery
Point and Nuovo Executive Condominium
also received recognition for Best
Buildable Design while Emery Point won
a Construction Excellence Merit Award.

Some 30 winning and selected entries
from The 2nd CDL Singapore Sculpture
Award were exhibited at the Singapore
Art Museum.

e The
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JUNE

Esparis, a 274-unit executive
condominium along Pasir Ris Drive 4
received its CSC (Certificate of Statutory
Completion).

CDL acquired an interest in Exchange
Tower (formerly known as Pornpat Tower)
in Bangkok. This grade “A” building is
strategically located at Sukhumvit Road
within the prime Central Business District
area of Bangkok.

130 copies of Heart Voyage, a limited
edition photo art book by Mr Kwek Leng Joo,
Managing Director of CDL, were donated,
raising $100,000 for needy beneficiaries of
President’s Challenge 2005.

Millennium & Copthorne Hotels plc (M&C)
announced the development of the 326-
room Millennium Sukhumvit Bangkck,
expected to be ready in 2007. It will
be managed by M&C and is owned by
Thailand-based Fena Estate Company
Limited, a 50:50 joint-venture between
Srichawala Family (FICO Group) and City
Hotels Pte Ltd (a wholly-owned subsidiary
of M&C).

JULY

® CDL purchased 21 Swiss Club Road which

has a site area of 42,270 sq. feet for $12.8
miltion.

CDL was accorded the special honour
of Distinguished Defence Partner Award
at the Total Defence Award 2005 for its
consistent support of National Service.

Initiated by Mr Kwek Leng Joo, To Singapore
with Love, a photo art book in celebration
of the nation’s 40t birthday was launched.
It captures 330 photos from about 130
photographers, portraying Singapore’s
people, arts, culture and natural heritage.




¢ Monterey Park Condominium, a 280-unit
999-year leasehold development along
West Coast Rise received its CSC.

AUGUST

CDL Hotels New Zealand Limited (CDLHNZ)
and M&C announced that its subsidiary,
Kingsgate Investments Pty Limited had
on 15 August 2005 completed the sale of
Bayswater Building at Kings Cross Road
in Sydney at A$20 million (the Bayswater
Sale and Purchase Agreement entered
into on 1 June 2004).

¢ For three consecutive years, CDL has been
conferred the Ministry of Home Affairs
(MHA) Award for NSmen's Employers
for its support towards National Service
activities in the Singapore Civil Defence
Force and Singapore Police Force.

SEPTEMBER

¢ Monterey Park Condominium was awarded
the highest-ever Construction Quality
Assessment System (CONQUAS) score of
92.3 as at December 2005 by BCA.

e Sunnyvale Partners, Ltd., an indirect
subsidiary of M&C received approval for
the redevelopment of the Four Points by
Sheraton Sunnyvale into a new Millennium
Hotel with residential units. Project
completion is anticipated to be first quarter
of 2008.

¢ CDL was awarded the 2005 Excellence
in  Design Award (Runner-Up) by
Environmental Design + Construction
(EDC)Y Magazine in USA for Changi
Rise Condominium and Goldenhill Park
Condominium in the Multi-Use Residentiat
(Apartment/Condominium) category.

e The 648-unit Savannah CondoPark, CDL's
first Safari-themed Eco-condo in Simei
Street 1, received its CSC.

o CDL is listed on the new FTSE/ASEAN
Index and the FTSE/ASEAN 40 Index.

s CDL was one of the founding Singapore

signatories of the United Nations Global
Compact participation letters in the
advancement of responsible corporate
citizenship.

For the ninth consecutive year, CDL
received the Friend of the Arts Award for
its continued support of the arts,

OCTOBER

e The iconic luxury development, The Sail @

Marina Bay Tower 2 with 430 units, was
almost sold out within days of its launch.

CDLHNZ and M&C announced that
Kingsgate  Investments Pty  Limited
completed the divestment of Kingsgate
Shopping Centre (the Property) for a net
consideration of A$19.9 million. The book
value of the Property was A$9.2 million as
at 30 June 2005.

CDL was voted one of Singapore’s most
transparent property companies in SIAS
(Securities Investors Association Singapore)
fnvestars’ Choice Awards 2005.

Lions Befrienders awarded the Friend of
the Elderly Award 2005 to CDL's volunteer
staff group, City Sunshine Club, for its
contribution to the caring of the elderly.

NOVEMBER

* In an en-bloc sale,

CDL purchased
Bougainville, a freehold development with
a site area of 30,368 sq. feet along Shelford
Road for $19 million.

CDL  received SIA-HWA  (Singapore
Institute of Architects — Handicaps Welfare
Association) Award for Community Friendly
Buildings for Savannah CondoPark (Silver)
and Goldenhill Park Condominium (Bronze)
in the Residential Buildings category and
Goldenhill Villas (Honourable Mention) in
the Open Spaces and Structures category.

* M&C clinched a management contract for

a 350-room hotel in Shanghai’s Honggieo
district. The 5-star Millennium Honggiao
Shanghai will open in mid-2006.

CDL was awarded The Singapare Health
Award 2005 (Gold) by Health Promotion
Board for successfully promoting healthy
lifestyle to its staff.

CDL supported the setting of a new base

jump record in Singapore from Republic

Plaza, one of Singapore’s tallest buildings.

DECEMBER

e CDL was the top private residential property

seller in 2005. Projects contributing to
CDUs sales include The Sail @ Marina
Bay Tower 2 and City Square Residences
which are amongst the top five best sellers
in 2005.

CDL was presented the Singapore Green
Plan 2012 Award 2005 by Ministry of the
Environment and Water Resources for
leading the industry in good environmental
practices and educating its stakeholders to
adopt eco-friendly habits.

CDLUs Republic Plaza, Fuji Xerox Towers
and City House were awarded the Energy
Smart Label Award by National University
of Singapore (Energy Sustainability Unit)
and National Environment Agency.

CDLHNZ and M&C announced the
completion of divestment of Kingsgate
Commercial Complex by Kingsgate
Investments Pty Limited, a wholly-owned
subsidiary of Kingsgate International
Corporation Limited for A$19 million.

Monterey Park  Condominium  was
conferred a bronze award at the
inaugural Landscape Industry Association
(Singapore) (LIAS) Awards of Excellence
2005 in the Implementation Projects,
Residential category.




CHAIRMAN'S STATEMENT

On behalf of the Board of Directors, | am
pleased to report a profitable year for the
City Developments Limited Group.

Local Industry Review

The economy grew strongly by 6.4% in 2005,
above earlier expectation of 3 to 5% and
unemployment rate fell to a record low of
2.5%, its lowest in four years.

The property market performed well in 2005,
Private residential property prices increased
by 3.9%. The high-end luxury market segment
led the price recovery with very strong
performance, particularly for niche projects.
Significantly, transaction volumes increased
by 55% from 5,800 units in 2004 to 9,000
units in 2005. in Q4, HDB Resale Price Index
also registered some improvement.

The office sector has also done well. Office
values increased by 4.5% while rental
improved significantly by 12.7%. Meanwhile,
average occupancy also improved by 3.2%.
The retail sector, likewise, has done well,

Group Performance

For the year ended 31 December 2005,
excluding the Group’s share of revenue from
jointly-controlled entities which has not been
consolidated, Group revenue amounted to
$2,374.3 million (restated 2004: $2,380.1
million). Profit from operations increased
by 24% to $497.7 million (restated 2004:
$400.4 million). After accounting for lower
finance costs incurred in the year, the Group’s
profit before share of results of associates and
jointly-controlled entities increased by 56%
to $345.2 million (restated 2004: $222.1
million).

Pre-tax profit of $403.9 million (restated 2004
$502.6 million) was achieved whilst profit
after tax and minority interests amounted
to $200.4 million (restated 2004: $227.1
million). Higher profits were achigved in year
2004 mainly on account of greater profit

contributions from jointly-controlled entities
arising primarily from the sale of The Plaza,
New York.

Although the Financial Reporting Standard
(FRS) allows the option for investment
properties to be stated either at depreciated
cost ar at valuation, the Group has continued
to be the only listed Singapore property
company that has adopted a conservative
accounting policy of depreciating its
investment properties.

During the year, the Group also reduced its
borrowings by 10% to $3.60 billion (2004
$4.02 billion).

in view of the good operational results and
the expected strong cash flow of the Group,
the Board recommends the payment of an
additional special ordinary dividend of 5 cents
per share, in addition to the normal ardinary
dividend of 7.5 cents per share.

Property

2005 was an active year for the Group. The
Group sealed its leadership position as the
top seller of private residential property for
2005. It sold almost 2,100 residential property
units, which is equivalent to the market share
of over 23%. This remarkable achievement
represents a 108% increase compared to the
Group’s property sales in 2004. For 2005,
the Group’s property sales value amounted to
$1.66 billion.

City Square Residences, the 910-unit
condominium, located at the junction of
Serangoon and Kitchener Roads, which was
launched in April 2005 with overwhelming
response, is now 90% sold.

The most spectacular launch of the year was
the 430-unit Tower 2 of The Sail @ Marina
Bay. Launched in late October 2005, over
400 units were snapped up within one week.
The project is now almost fully sold, with only
3 units remaining.

The 295-unit Parc Emily, which is located
in the quiet enclave of Mount Emily Park in
downtown District 9 also contributed to the
sales. This development, in which the Group
has a 50% share, was also well received. To-
date, 89% of the project has been sold.

The sales of The Sail @ Marina Bay and
City Square Residences were overwhelming.
However, these high-rise developments,
especially The Sail @ Marina Bay, are still
in the preliminary construction stage as
they require specialised deep-foundation
engineering and  construction  waorks.

Thus, in accordance withthe accounting policy
of recognising profit based on progressive
stages of construction, only a relatively small
percentage of profit has been recognised in
2005 for these two developments. As the
construction progresses, more profits will
be recognised progressively from the current
year.

During the year, profits were also realised
from existing projects such as Savannah
CondoPark, The Pier at Robertson, The
Esparis and Monterey Park.

The office market has fared well with improving
occupancy and rental rates. The office
portfolio in the Group now enjoys occupancy
of over 90%. Rental rates will be adjusted
upwards in line with the market trend when
existing leases are due for renewal.

Meanwhile, leasing of The Exchange Tower
in Bangkok is progressing well with strong
interest from numerous prospective tenants.
This Grade A office tower and a modern retail
mall, offers approximately 455,000 sq. ft. of
lettable area.

The proposed sale of the portfolio of
11 properties to Suntec REIT was not
proceeded with as reported in our Q3 resuls
announcement. The Group has reserved the
right to take legal action on the matter,

In December 2005, the Group announced
that it had entered into a memorandum of
understanding with Las Vegas Sands Corp.
(Sands), to take a 15% equity stake in relation
to the bid for the Integrated Resort (IR) in
Marina Bay. Subsequently, upon clarification
on some of the regulatory requirements, the
Group, with the agreement of Sands, decided
net to participate, but will continue to provide
expertise and counsel on the non-gaming
aspects of Sands’ proposal, particularly in
those areas relating to design, development
and construction planning.

The IR is an exciting opportunity to help
transform  Singapore’s new  downtown
cityscape. With over 40 years of experience
in the local market, the Group remains
committed to value-add to Sands’ proposal
and developing an IR concept that has strong
fourism appeal and that will dynamically
transform this city.

As a property developer and owner of an
extensive portfolio of properties and land
bank, the Group will definitely benefit from
the spin-offs from the IR. In addition, the
Group's haotels in Singapore will also be able
to capitalise on the increase in tourism.



Hotel

In 2005, Millennium & Copthorne Hotels plc
(M&C), in which the Group has 52% interest,
delivered strong growth in profitability.
Backed by an improving trading environment,
all regions experienced RevPAR growth with
improvements in each quarter.

M&C reported that its profit before tax
excluding other operating income and
impairment increased by 45% to £74.0m
(2004 restated: £51.2m). Profit after tax
and minority interests increased by 20% to
£61.1m (2004 restated: £50.9 m).

The positive results achieved are due to M&C's
focus on optimising operational efficiency
and sustained operational excellence. it also
benefited from its twin strategy of being an
integrated owner and operator of international
hotel assets, across a balanced geographical
portfolio. Leveraging on its real estate
expertise and resources, M&C maximised
value from its disposal of selected real estate
assets, redevelopment opportunities and in
addition, announced ten new management
and franchise contracts for the year.

CURRENT YEAR PROSPECTS

Property

The economy is expected to continue to
perform well with GDP forecast to grow by
between 4% and 6%.

The residential property market, especially the
high-end niche sector, is expected to continue
its upward trend. Property consultants are
forecasting that average prices of residential
properties will grow by 10% this year.

With the phenomenal success of The Sail @
Marina Bay, the Group has carved a niche
for itself as a developer of high-end luxury
residential projects. The Group is poised to
enhance this position and establish itself as
the market leader by launching another two
signature upmarket projects in the first half
of 2006. .

The first is the branded super luxurious 173-
unit St. Regis Residences located at Tanglin/
Tomlinson Road. Demand is expected to be
goad as we already have a long waiting list of
eager potential purchasers. This development
will redefine the benchmark for luxurious
living and hospitality in Singapore.

The second project is the proposed residential
development at Sentosa Cove, which was
won through a successful tender based on
outstanding design. With its strategic location
at the gateway to the marina basin and
standing at the maximum permissible height
of 15 storeys, this will be the tallest residential
development in Sentosa. With unobstructed
view of the sea, the launch of this 264-unit
waterfront development is eagerly anticipated
and there is a growing waiting list of potential
buyers.

Slated for launch are another two freehold
projects. Firstly, the 175-unit King's Centre
Plot 3 located next to Grand Copthorne
Waterfront and facing the charming Singapore
River, The second property is the 208-unit
Residences @ Evelyn, a 50% joint venture
project.

The Group is also planning for the
redevelopment of No. 1 Shenton Way
(formerly known as Robina House) which
will become the Group’s latest proposed
jewel in the city, This proposed 50-storey
development will comprise about 360
residential apartments and will have a retail
component on the ground floor. The stunning
twin-tower, high-end luxury development next
to Marina Bay, will be a distinctive addition to
the city's skyline.

The Group has recently acquired a 30,368
sq. feet site at Shelford Road, through
an enbloc sale tender exercise, for $19
million. It will be amalgamated with a larger
neighbouring plot already owned by the
Group for redevelopment.

Development of the exciting City Square Mall
with over 700,000 sqg. feet is progressing
well and construction is expected to begin
this year. This proposed development has
attracted much interest from retailers and
is set to be the flagship retail mall for the
Group.

On the overseas front, the Group is preparing
to launch two residential developments later
in the year. They include a freehold 600-unit
luxury residential condominium in Thailand,
located in a prime residential land parcel in
Sukhumvit, Central Bangkok, and a 132-unit
freehold residential project in Kuala Lumpur,
adjoining to our Regent Hotel.

While some real estate companies may be
expanding overseas and relying more on
overseas revenue, the Group’s strategy is to
remain the proxy to the real estate market in
Singapore. Singapore's property market has
been down for almost 7 years and recovery
has been slow compared to other countries
in the region. However, we are now beginning
to see the recovery of the domestic market.
With over 40 years of experience in property
development and investment, the Group has
harnessed a reputation of understanding
the local market very well. The Group will
exploit its years of experience and capitalise
on all opportunities in the market it knows
best. With its significant land bank and other
classes of real estate assets, the Group can
now maximise its real estate potential and
utilise these by extracting value from this
upswing trend.

In addition to its overseas portfolio through
M&C, the Group will continue to embrace
overseas ventures and investments that

complement its overall business strategy.
It will strategically nurture new markets
overseas and select the optimal time to enter,
with the intent to maximise shareholder
value.

Collective sales for land parcels have
been aggressively pursued and some are
substantially above the reserve list price,
setting new benchmark prices. Consensus
is that there is a continuous uptrend. The
Group will continue to source for suitable land
replenishment only at appropriate prices.

The office market is expected to continue
with its upward momentum. With very limited
new supply coming onto the market over the
next 3 years and with improving business
conditions, rental occupancy rates are slated
for further improvement. Market experts
projected that office rentals will improve by
15 to 20% this year.

The Groupis mindful of the recenttaxincentives
and the enhancements to the regulatory
framework for REIT vehicle(s) in Singapore.
With the improving rental rates for the office
market and the growing appetite for REIT
offerings, the Group will re-evaluate the merits
and feasibility of various REIT transactions
involving our existing asset portfolio through
the listing of new REIT vehicle(s) and ather
REIT related transactions. The Group places
no time frame on this decision and will consider
all options and decide in due course.

Hotel

The Group remains committed to continuing
its established ability to combine its operating
and real estate strengths, as well as carving
its competitive edge.

These strategies helped to manage M&C's
real estate assets efficiently, exploiting their
potentials and to unlock medium to long-term
value to ensure superior value creation.

Group Prospects
The Group expects to remain profitable over
the next 12 months.

Appreciation

On behalf of the Board, | wish to express our
sincere appreciation to Mr Ong Pang Boon,
who will be retiring from the Board at the
forthcoming Annual General Meeting, for his
valuable contribution to the Group for more
than 20 years. | would also like to thank the
Management and staff for their unwavering
dedication and hardwork in the past year. We
are also deeply appreciative of the continued
support of our stakeholders including our
investors, customers, business associates
and the community.

Kwek Leng Beng
Executive Chairman
28 February 2006
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BOARD OF
DIRECTORS

1. Kwek Leng Beng, 65

Appointed as Director and Executive Chairman of CDL since 1 October
1969 and 1 January 1995 respectively, Mr Kwek was re-elected on
29 April 2004. He also sits on the Nominations and Remuneration
Committees of CDL.

Mr Kwek is the Chairman of London-listed Millennium & Copthorne
Hotels plc (M&C) and Hong Leong Asia Ltd. (HLA). He is also the
Chairman and Managing Director of Hong Leong Finance Limited (HLF)
and Hong Kong-listed City e-Solutions Limited (CES).

Mr Kwek holds a law degree, LL.B (London) and is also a fellow of The
Institute of Chartered Secretaries and Administrators. He has extensive
experience in the finance business, having grown from day one with the
original Hong Leong Finance Limited which has since merged its finance
business with Singapore Finance Limited (now known as HLF). He also
has vast experience in the real estate business, the hotel industry as
well as the trading and manufacturing business.

2. Kwek Leng Joo, 52

Appointed as Director and Managing Director of CDL since
8 February 198C and 1 January 1995 respectively, Mr Kwek is an
Executive Director of CES and also sits on the boards of HLF and
M&C.

Mr Kwek holds a Diploma in Financial Management and has extensive
experience in property development and investment.

The Immediate Past President of the Singapare Chinese Chamber of
Commerce and Industry, Mr Kwek is also the Vice Chairman of the
Singapore Business Federation and the Vice President of the ASEAN
Chamber of Commerce & Industry. His other appointments include
Chairmanship of Sun Yat Sen Nanyang Memarial Hall Company Limited
and the Board of Trustees of the National Youth Achievement Award
Council.

3. Chee Keng Soeon, 73

Appointed a Director of CDL since 29 March 1895, Mr Chee was last
re-appointed a Director on 27 April 2005 pursuant to Section 153(6) of
the Companies Act, Chapter 50. He is also the Chairman of the Audit,
Nominations and Remuneration Committees of CDL.

In the last 3 years, Mr Chee had served on the boards of Inland Revenue
Authority of Singapore and SembCorp Marine Ltd. Mr Chee holds a
Bachelor of Arts (Honours) degree in Geography from University of
Malaya.

4. Chow Chick Hoclk, 67

Appointed a Director of CDL since 1 October 1969, Mr Chow was last
re-elected on 29 May 2003. He also sits on the boards of Hong Leong
Holdings Limited and other companies in the Hong Lecng Group.

Mr Chow has extensive experience in rea! estate and was actively
involved in the management and development of the Grand Hyatt
Taipei.
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5. Ong Pang Boon, 77

Appointed a Director of CDL since 12 April 1985, Mr Ong was last re-
appointed a Director on 27 April 2005 pursuant to Section 153(6) of the
Companies Act, Chapter 50. Mr Ong will not be seeking re-appointment
at the forthcoming Annual General Meeting of CDL.

He also sits on the boards of Hong Leong Holdings Limited and
Singapura Finance Limited and several companies within the Hong
Leong Group. Mr Ong haolds a Bachelor of Arts (Honours) degree from
University of Malaya and has extensive experience in the real estate
and hctel businesses.

6. Foo See Juan, 65
Appointed a Director of CDL since 2 June 1986, Mr Foo was last re-
elected on 27 April 2005. He also sits on the Audit and Nominations
Committees of CDL.

Mr Foo holds a Bachelor of Law degree from the National University of
Singapore and is a partner of a law firm. He presently sits on the boards
of various companies in the CDL Group.

7. Kwek Leng Peclkk, 49

Appointed a Director of CDL since 1 August 1987, Mr Kwek was last
re-glected on 29 April 2004. He is an Executive Director of HLA and CES
and also sits on the boards of HLF, M&C, New York-listed China Yuchai
International Limited and Malaysia-listed Tasek Carporation Berhad.

Mr Kwek holds a Diploma in Accountancy and has over 25 years
of experience in trading, manufacturing, property investment and
development, hotel operations, corporate finance and management.

8. Han Vo-Ta, 57
Appointed a Director of CDL since 20 September 1988, Mr Vo-Ta was last
re-elected on 27 April 2005. He also sits on the Audit Committee of CDL.

Mr Vo-Ta holds Bachelor of Science and Master of Science degrees
in Management from Massachusetts Institute of Technology and is
presently a Senior Advisor of UBS AG, a member of the Governing
Council of the Singapore Institute of Management and a member of the
Board of Trustees of SIM University. Mr Vo-Ta also sits on the boards of
various companies in the Hong Leong Group.

8. Tang See Chim, 73

Appointed a Director of CDL since 28 August 1995, Mr Tang was last
re-appointed a Director on 27 April 2005 pursuant to Section 153(6)
of the Companies Act, Chapter 50. He also sits on the Audit and
Remuneration Committees of CDL.

Mr Tang, an Advocate & Solicitor of the Supreme Court of Singapore and a
Barrister-at-law, Middle Temple, is presently the Consultant with the law firm
of David Lim & Partners, Singapore. He also holds a Bachelor of Science
(Honours) degree in Economics (University of London).

Mr Tang also sits on the boards of G K Goh Holdings Limited, HupSteel
Limited (formerly known as Hup Seng Huat Co. Ltd) and New Toyo
International Holdings Ltd. His other appointments include honorary
legal adviser to Ren Ci Community Hospital, Singapcre Hospice Council
and Nanyang Girls’ High School.
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EXCEPTIONAL PERFORMANCE

2005 has been an outstanding year for CDL.
We have led the industry with various iconic
signature developments, impressive sales
figures and multiple awards and accotades.
Indeed, CDL demonstrates that & scclally
responsible business philosophy can be a
winning formula that benefits stakeholders.

VISIONARY LEADERSHIP

Demand for CDL homes in 2005 was
tremendous. About 2,100 homes were sold,
translating into 23% of the private residential
market share in Singapore. Contributing to
this is the landmark development, The Sail @
Marina Bay. In October, prospective buyers
of the 1,111-unit luxury development waited
outside the show suites the night before
the soft-launch of Tower 2 to ensure they
would not miss the golden opportunity of
owning a part of this icon. Within days, The
Sail @ Marina Bay Tower 2 was almost sold
out. The buying frenzy garnered extensive
media attention both locally and abroad
and was a testament of its premium six-star
quality, international stature and good value.
Backed by the foresight to envisage Marina
Bay as the key to the new downtown, the
management decided to adopt a bold and
stunning design for this strategically-located
condominium. With the development of
the proposed Business Financial District
and Integrated Resort at Marina Bay, The
Sail @ Marina Bay promises to be one of
Singapore’s most prime real estates.

Another mega development launched
was the freehold S10-unit City Square
Residences which sits on the historic New
Warld Amusement Park site at the junction
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of Serangoon Road and Kitchener Road.
Having met with overwhelming response
when launched in April, 800 units were sold.
Residents of this integrated development
will enjoy over 700,000 sq. feet of exciting
shops, restaurants, hypermarket and even
a Cineplex at City Square Mall which will
be developed on the adjacent site and a
large public park. These projects are set to
transform the landscape of the vicinity into a
vibrant urban hub.

Parc Emily, a joint venture development
with TID Pte. Ltd., was also successfully
launched in March. The premium 295-unit
development is located in the quiet exclusive
enclave of Mount Emily Park and 89% has
been sold.

INNOVATIVE TECHNOLOGIES,
SUSTAINABLE SOLUTIONS

By harnessing state-of-the-art technology,
innovation and uncompromised quality,
CDL has always been at the forefront of
developing homes with revolutionary designs
and features to satisfy and even surpass the
lifestyle expectations of our buyers.

Honoured with a plethora of awards and
accolades, CDL has shown that clever
designs utilising innovative technology and
carefully executed with developmental
sustainability in mind produces excellent
projects that are financially viable.

At the 2005 Building and Construction
Authority (BCA) Awards, CDL bagged the
most number of awards ~ 14 of the 46 awards
for Construction Excellence, Best Buildable
Design and the Green Mark Award. Of the

14 awards, CDL received five Green Mark
Awards (Gold) in recognition of developing
environmentally-friendly and operationally-
efficient buildings.

At the BCA Construction Quality Assessment
System (CONQUAS) review, both Savannah
CondoPark and Montersy Park topped the
list with the highest scores achieved to-date
- 94.1 and 92.3 respectively. CONQUAS is
the naticnal standard for construction quality
and CDL is pleased to report that six CDL
projects dominate the top 13 positions.

Monterey Park was also conferred the
Bronze Award (Implementation Projects,
Residential Category) by the Landscape
Industry Association (Singapore).

Changi Rise and Goldenhill  Park
Condominium were both placed in runner-
up positions at the 2005 Excellence in
Design  Award (Mulli-Use  Residential
- Apartment/Condominium category) by
the Environmental Design + Construction
Magazine in USA. This reflects and
recognises CDLs firm commitment to green
and sustainable design.

The Singapore Institute of Architects and the
Handicaps Welfare Association conferred a
Community Friendly Buildings award on
three of our properties, namely, Savannah
CondoPark  (Silver),  Goldenhill  Park
Condominium (Bronze) and Goldenhil! Villas
(Honourable Mention). These properties
have incorporated facilities for the physically
challenged and the elderly, thereby providing
greater accessibility and integration with the
community and its surroundings.




Accorded by the Ministry of Manpower,
The Esparis received two awards at the
Occupational Health Best Practices Award
2005 - the Excellence Award for Noise
Control and Innovation Award for Noise
Control. Monterey Park also received the
Excellence Award for Noise Control.

These honours illustrate the continued
success of CDUs dedication and
commitment towards building sustainable
quality developments, mindful of the impact
our operations have on the environment.
They are a reflection of achievements made
in line with CDUs Environment, Health and
Safety Policy.

STRENGTHENING OUR CORE

BUSINESS

In the year of 2005, CDL purchased several
sites in Singapore including the coveted site
of Sentosa Cove in May. Although its bid was
not the highest, the striking architectural
design conceived by Wimberly Allison Tong
& Goo (WATG) was the deal clincher, beating
all competition. The development will stand
at the maximum permissible height of 15
storeys comprising 264 units and is a 50:50
joint venture with TID Pte. Ltd..

In July, 21 Swiss Club Road, with a site area
of 42,270 sq. feet was purchased for $12.8
million. As CDL already owned the adjoining
sites of 15 and 19 Swiss Club Road, there
will be plans to amalgamate all plots into one
site for good class bungalow redevelopment
in this exclusive district. In an en-bloc
sale, CDL in November 2005 purchased
Bougainville, a freehold development with a
site area of 30,368 sg. feet along Shelford
Road. Together with an adjoining site, the
combined site will have a freehold land

area of about 74,901 sq. feet and can be
redeveloped into a condominium of about
85 units.

Adding to our five million sq. feet of lettable
space is our latest retail development, City
Square Mall. Slated to be one of the largest
shopping centres in Singapore with over
700,000 sq. feet of retail space, it will be a
shopping, entertainment and services hub
in the rejuvenated Serangoon/Kitchener
Road area. Designed by the renowned Land
Lease Group, City Square Mall will offer
consumers an exciting and extensive mega
shopping experience.

TRANSFORMING CITYSCAPES

CDL has been driving its expansion not only
in Singapore, but also across the Asia Pacific
region, transforming cityscapes.

We have diversified our expansion strategy
overseas through our investment in Real
Estate Capital Asia Partners, L.P. (RECAP)
with a US-based investment fund and
certain other limited partners. RECAP has
been actively exploring opportunities in the
Asian markets.

In February, RECAP purchased prime
freehold residential land in  Sukhumuvit
Soi 20. To be ready in 2008, the luxury
condominium in Bangkok will comprise
about 600 units. RECAP also purchased
MyeongDong Tower, a 15-storey office
building located in MyeongDong, one of the
premier commercial districts in Seoul, with a
net floor area of 92,744 sq. feet.

CDL acquired an interest in Exchange
Tower (formerly known as Pornpat Tower)
in Bangkok. Offering both office and retail

space, this grade “A” building is strategically
located in the prime Central Business District
at the Junction of Sukhumvit Road and
Ratchadapisek Road. It is easily accessible
via the exchange station of the BTS and MRT
(Bangkok’s mass rapid transit systems).

EXQUISITE HOTEL SERVICE
Millennium & Copthorne Hotels plc (M&C)
also significantly increased its presence in
Asia in 2005. The 326-room Millennium
Sukhumvit Bangkok is expected to be
ready in 2007. M&C also clinched a
management contract for the 350-room,
five-star Millennium Honggiao Shanghai.
It is expected to open in mid-2006 and is
a 10-minute drive from the city’'s domestic
Honggiao Airport. M&C signed a total of 10
management contracts in 2005.

In Kuala Lumpur, there are plans to develop
a 132-unit luxury apartment building on a
vacant plot of land next to Regent Hotel. The
freehold property faces Jalan Bukit Bintang,
the city's premier shopping, entertainment
and tourism district. Both Regent Hotel and
the apartment project are owned by M&C.

CDUs strategy to make its mark in these
Asian cities reflects a growing interest and
confidence in the Asian market. CDL will
continue to make new inroads into the
region progressively and has its eye on
other markets including India and Vietnam.
At the same time, CDL will consolidate and
strengthen its position in markets where it is
already present,

* Information as at 1 March 2006




On behalf of the Board, | am pleased
to present CDL's second Corporate
Social Responsibility {CSR) Report.
Through this, we hope to share our
CSR achievements and aspirations,
and reaffirm our commitment to
aill shareholders, investors and
stakeholders.

We believe that a successful organisation
should not be founded solely on business
achievements. For a more sustainable
business model, we adopt ethical and
responsible corporate behaviour with
respect to all our stakeholders and
the community at large. As a Green
developer, we remain steadfast to
environmental sustainability.

QOur involvement in CSK started years ago,
and although we have made much progress
since, it is still evalving. In September 2005,
we joined the United Nations Global Compact
to lend our support to the CSR movement
in Singapore. As a member of Singapore
Compact, we have helped to advocate CSR
among the business community through
awareness dialogues and workshops. It is our
hope that by sharing our experience, it may
inspire more companies to practice CSR in
their business operations.

We continue to be the only Singapore
developer listed on the London
FTSE4Good Social Responsibility Index
since 2002, a global benchmark for
socially responsible investments. Our
efforts in environmental sustainability
have also earned us the prestigious
Singapore Green Plan 2012 Award,
Green Mark Gold Awards as well as
Energy Smart Label Awards for our
developments.

OUR CUSTOMERS: PIONEERING
INNOVATIONS FOR GREATER
VALUE

Eco-innovations

2005 was a rewarding year as we received
numerous prestigious awards and
accolades for our unique designs, cutting-
edge technology, comprehensive project
management and construction excellence.
This is testimony to our commitment of
offering greater value to our customers
- in developing quality homes, offices
and commercial spaces that are dynamic,
innovative and distinctive.

For instance, the careful planning
and inspired design of award-winning
Savannah CondoPark, CDL's first Safari-
themed Eco-condo, resulted in the
development of an extraordinary new-
generation project. CDL has created a
spectacular environment reminiscent of
a Safari, complete with lush landscaping,
exotic animal sculptures and even a
lifelike volcano structure.

Savannah CondoPark’s Innovative
Eco-Features

* Photovoltaic panels for a solar
powered clubhouse

¢ Energy-saving light fittings and
air-conditioning systems

s Pneumatic waste disposal system for
odourless and vector-free collection
of domestic waste

¢ (Carbon monoxide sensors to
activate ventilation fans in the car park

e Convenient green areas to promote
recycling

e Recycled copper for the animal
sculptures

¢ Transplanting of matured trees

e FEcological pond and lush greenery

From project design and planning to
construction, developmental sustainability
issues were addressed in line with CDL's
Environment, Health and Safety (EHS)
Policy. We continued to adopt the pre-
cast construction method to ensure
better safety, enhance productivity,
minimise resource wastage and lessen
the impact on the environment.

The condominium has a host of eco-
features that reduce energy and water
consumption and help residents save
utility expenses while at the same time,
provide a green and healthy lifestyle.

Customer Care

We offer a variety of layout configurations
and finishes for some of our developments
to cater to our customers’ preferences.
Customers can also opt for eco-friendly
flooring made from high-pressured
laminate wood base using recycled
materials. They are of superior quality
and are aesthetically pleasing, while
at the same time scratch-, impact-
and water-resistant when compared
to natural timber flooring. Honeycomb
doors made from recycled paper and
wood board, designed with a rebate and
acoustic gasket, help improve noise
insulation. These options were created
to complement our green philosophy
of conserving the environment and its
precious natural resources.

We created an on-line service that
provides homebuyers with regular
updates on the construction progress of
their properties. We have also established
on-line a TOP (Temporary Occupation
Permit) Appointment Booking service
that offers homebuyers the convenience
of scheduling appointments directly
with CDL for the handover of their new
homes.
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Prior to the collection of keys to the new
home, we organised open house previews
of soon-to-be-completed developments.
Last year, over 300 families were given
the first-hand opportunity of touring their
property, meeting their new neighbours
and attending various talks on interior
décor, home improvement and high-
rise gardening. We also conducted
orientation tours of the amenities in the
neighbourhood.

A highlight of such open house events
was the “Green Living Exhibition” which
advocated eco-friendly habits at home.
The exhibition was part of CDL's “Let’s
Live Green!” eco-outreach programme
to encourage new homeowners to
be environmentally-conscious. Each
household was presented with an
exclusive canvas shopping bag and a
green-living kit which illustrated the
development’s eco-friendly features,
- their usage and maintenance.

OUR INVESTORS: INSTILLING

GREATER CONFIDENCE

We provided prompt quarterly updates
on the Group's financial performance
and conducted briefing sessions for
analysts and the media on our half-year
and full-year results. These sessions were
aftended by our Executive Directors and
senior management to address queries on
the Group's performance and prospects.

in recognition of our corporate
transparency efforts, we were once again
commended as one of Singapore’s most
transparent property companies in the
SIAS (Securities investors Association
Singapore) Investors’ Choice Awards
2005.

CDL has been included as a component
stock in the new FTSE/ASEAN Index
and the FTSE/ASEAN 40 Index. Created
in partnership with FTSE Group, the
indices are designed for trading and the

the South East Asia Region. The project
is the first cooperative effort between the
five ASEAN exchanges, namely Bursa
Malaysia, Jakarta Stock Exchange, The
Philippines Stock Exchange, Singapore
Exchange and The Stock Exchange of
Thailand.

We were ranked Top 20 in Outstanding
Overall Achievement in the Singapore
International 100 Ranking 2005 in
recognition of our continued efforts at
international expansion.

OUR EMPLOYEES: PROMOTING AN
ENGAGED WORKFORCE

Various career development and training
programmes were implemented to help
develop and improve our employees’
performance at wark. To support an
engaged workforce and encourage staff
bonding across divisions, we devoted
84?2 training days to leadership and
teambuilding courses aimed at fostering
initiative, interaction and openness
among our employees.

More importantly, we believe that work-
life harmony creates a quality workplace.
We recognise the pressures employees
face and help them balance their
workload with other demands in their
life. Our work-life programmes comprise
flexible work options and maternity,
paternity and childcare leave. In addition,
we provided a childcare facility within
walking distance of our headguarters,
Other family-friendly policies include
financial assistance schemes, sports and
social activities, as well as workshops on
health matters, medical check-ups and
discounted membership rates to fithess
centres.

StaffConnect@CDL, a committee of
staff representatives across various
departments and levels set up in 2004
to promote management-employee
communication, continued to play a

and teamwork. The annual Staff Day and
other employee involvement activities
were well attended and helped promote
better cooperation and team spirit.

_For our consistent efforts in helping

employees achieve a balanced life
between work and family, COL was
awarded the Singapore Family Friendly
Employer Award and The Singapore
Health Award 2005 (Gold).

DEVELOPING QUALITY
PROPERTIES: FOR A SAFE AND
GREEN ENVIRONMENT

We continue to uphold our “Safe and
Green” philosophy by assessing the
impact of our property development
activities on the environment. Qur EHS
management programmes encompass
energy and water conservation,
waste management, safety practices
and public health improvement and
education. Since 2003, we have been
consciously monitoring and improving
our environmental performance through
a set of key performance indicators.

Last year, CDL submitted eight projects
for the inaugural Green Mark Certification
Scheme launched by Building and
Construction Authority (BCA).

We are pleased to report that all eight
properties received the certification,
with five given a higher Gold honour,
In the area of safety, we achieved the
2005 UK Royal Society for Prevention of
Accidents (RoSPA) Silver Award as well
as the Ministry of Manpower's Annual
Safety Performance Awards (ASPA) for
five of our projects.

For leading the industry in good
environmental practices and educating
our consumers and partners to adopt
eco-friendly habits, CDL received the
Singapore Green Plan 2012 Award by
the Ministry of the Environment and




Water Resources. This award recognises
companies and individuals who have
been environmental role models and who
have contributed significantly to help
Singapore move towards enviranmental
sustainability. Moving forward, we will
continue to adopt and improve our
EHS programmes for a Safe and Green
community, and set higher performance
targets for ourselves.

Influencing Our Stakeholders

CDL facilitated peer learning amongst our
suppliers and contractors to influence
them to be more EHS-conscious. We
hosted a dialogue session with leading
safety experts from Singapore and the
United Kingdom to share their insight
on safety management in construction
projects. We also shared with various
local government agencies our best
practices in making the workplace safe
and green.

Since 2001, we have been conducting
quarterly audits, namely the CDL 5-Star
Assessment System, to assess the EHS
performance of our contractors. After
each audit, we held a seminar with our
contractors to share and compare the
results to encourage better performance
for the next round of review. We have
seen improvements in the overall average
audit scores of our projects and our
contractors have achieved significantly
lower Accident Frequency Rates (AFR)
compared to the Singapore industry
benchmark. Our AFR was 0.4 accidents
per million man hours compared to the
industry benchmark of 3 accidents per
million man hours.

To recognise exemplary contractors who
have caonsistently scored high marks
in the audits over a one-year period,
we initiated our very first CDL EHS
Excellence Award in 2005. This annual
award is designed to further motivate

our contractors to improve their EHS
performance and to keep our work sites
environmentally-friendly and accident-
free.

As a landlord, we incorporate cost-
effective and energy-efficient building
management measures for our
cammercial properties, tracking their
energy and water usage. Energy-saving
lighting as well as infra-red motion
sensars are installed in our buildings to
reduce energy consumption. At Republic
Plaza, we recycle water in the air-
conditioning system by channeling the
condensation ta the cooling tower, saving
80,000 litres of water per month. For
these initiatives, three of our buildings,
namely Republic Plaza, Fuji Xerox
Towers and City House, received Energy
Smart Office labels awarded by the
National Environment Agency and
Energy Sustainability Unit of the National
University of Singapore.

@-Related Awards

e Singapore Green Plan 2012 Award
— Ministry of the Environment and
Water Resources

e Royal Society for the Prevention of
Accidents {(RoSPA) Silver Award

e Building and Construction Authority
(BCA) Awards
- Green Mark Awards (Gold)

e Energy Smart Labels ~ National
Environment Agency and National
University of Singapore (Energy
Sustainability Unit)

e Occupational Health Practices
Award — Ministry of Manpower
- Excellence Awards & Innovation
Awards

Eco-outreach Community Programmes

- Project Eco-office

As part of our ongoing Project Eco-Office
campaign with the Singapore Environment
Council, we organised a seminar titied
“A Great Idea Is A Green Idea” to
promote a green work environment.
Project Eco-Office was also augmented
to include a self-auditing system that
helps companies assess the level of
conservation measures in the office and
help warkers focus on aspects of their
daily work practices that have an impact
on the environment. CDL was among the
first four organisations in Singapore to
embark on this audit and secured the
Green Office Certification for 2005-2007.

To encourage tenants of our commercial
buildings to be more eco-conscious,
we facilitate a complimentary and
permanent recycling scheme at 16 of
our properties. Tenants are provided
with recycling boxes to collect waste
papers within their offices. We work
with SembEnviro Tay Paper to provide
free doar-to-daor collection service for
larger amounts of recyclable waste.
This recycling programme commenced
in 2003 in 11 buildings and as of
December 2005, we collected a total
of 681,920 kg of recyclable waste from
16 buildings; the average tenants’
participation rate was approximately 68%.

BUILDING A BETTER PLACE FOR
THE COMMUNITY

Lending A Helping Hand To The Less
Fortunate

Staff volunteers embarked on various
initiatives in aid of the Tsunami disaster
victims. They included a company-
wide donation drive that raised a total
of $100,000 for the Singapore Red
Cross Society. We helped to publicise
the fund-raising campaign among our
tenants and also offered Mercy Relief a
city premise at The Corporate Office as
the collection point for donors to drop
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employees were involved in manning the
collection centre, which collected over
800 boxes of supplies from CDL tenants
and the general public.

The CDL Group of companies rallied
together to make the large-scale fund-
raising carnival in aid of Assisi Home
and Hospice a huge success. Central
Mall played host and was joint organiser
of the 180-stall carnival, while CDL’s
subsidiary, City Building Management
lent invaluable logistics and cleaning
support. Employees volunteered their
time to man various food and games stalls.
All proceeds went towards defraying the
cost of in-patient home and day care
for cancer patients of Assisi Home and
Hospice and its Children’s Centre.

The spirit of volunteerism has always
been strong in CDL. This tradition has
been continually upheld by an abundance
of avenues opened for employees to
reach out to the less fortunate in the
community. One such avenue is City
Sunshine Club, a conduit for employees
to participate in voluntary activities. Its
programmes include distributing food
and necessities to the poor, befriending
the elderly and nurturing children at risk
of delinquency.

On my part, | was very honoured to have
been able to respond to President S R
Nathan’s call to contribute copies of my
personal photo art book, Heart Voyage,
to the annual President’'s Challenge fund-
raising effort. The sale of this limited
edition publication raised over $100,000
for needy beneficiaries.

Arts And Culture For & Gracious Society

CDU's role in nation-building through the
arts and culture saw the sponsorship
of “A Heroic Decade”, a three-month
art exhibition held at the Singapore
Art Museum (SAM}. This exhibition
commemorated Singapore's 40th year

of independence and showcased some
70 poignant works from SAM and private
collections on Singapore during the
1950s and 1960s ~ decades that were
pivotal in transforming the social and
political landscapes of then Malaya.

CDL also supported the production of
To Singapore with Love, a hard-cover
264-page publication which featured
the captivating images of Singapore's
people, arts and culture as well as natural
heritage. 330 images were selected
from 8,400 entries submitted by photo
enthusiasts throughout Singapore.
The book was launched by President
S R Nathan, and public exhibitions of
selected photographs were held at the
Singapore Art Museum, the Istana and
Nanyang Academy of Fine Arts.

The 2 CDL Singapore Sculpture Award
drew overwhelming participation from
established and aspiring sculptors in
Singapore. We initiated this award in 2002
with the purpose of promoting creativity
and the appreciation of sculpture among
Singaporeans. Since then, we are pleased
to report that there have been marked
improvements in the quality of entries;
many were created with wide-ranging
expression, form and choice of materials.
To help heighten public interest for this
art form, we organised an exhibition of
some 30 winning and selected entries
at SAM.

For our support to the local arts
community, CDL was presented with the
National Arts Council’s Friend of the Arts
Award for the ninth consecutive year.

Environmental Conservation

CDL sponsored “Earth from Above”, the
largest open-air exhibition in Singapore
by noted French photographer Yann
Arthus-Bertrand. The public exhibition,
prominently displayed along Orchard
Road, featured 120 large-format

photographs shot from a helicopter
and revealed the extent of the Earth's
destruction by mankind.

CDL also participated in the National
Environment Agency’s “Adopt-A-Schoal
Scheme” by sponsoring the installation
of solar-powered underwater lights
in Catholic High Primary School’s
eco-garden pond. This provided an
experiential learning environment for
the 11- and 12-year old pupils who
were able to track the amount of energy
used and discover the environmental
benefits and cost savings compared
to conventional sources of energy. The
students showcased their findings at
the NEA’s two-day “Naovember School
Carnival” as part of the “Clean & Green
Week”.

CDL sponsored Singapore Environment
Council's publication of Birds Seen at
the Istana, a project commissioned
by President S R Nathan to celebrate
the presence of migratory birds that
have found their home on the Istana
grounds.

We continued with our decade-long
tradition of producing corporate calendars
with a nature theme, to remind all staff
and business associates to be mindful of
nature’s precious resources.

THE PATH AHEAD

We will continue our CSR journey by
refining our programmes, extending
our reach and developing initiatives
to reinforce the importance of CSR
in our business operations. We
are committed to creating greater
shareholder value and at the same
time, remaining steadfast in playing a
positive role in society and building an
enduring and sustainable organisation.

Kwek Leng Joo
Managing Director
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City Developments Limited*

64 Subsidiary Companies
30 Associated Companies
10:Limited Liability Corporations

2 kimited Partnerships

(52%)
City e-Selutions Lim
9 Subsidiary Companies

ited” Millenn 'ﬂ
j HOLCS
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6 Suosidiery Companies

Republic Hotels &

1 Subsidiary Company

40 Subsidiary Companies

49 Subsidiary Companies

Resorts Limited

(100%)

16 Subsidiary Companies
1 Associated Company

CDL Hotels Holdings
New Zealand Limited
(100%)

1 Subsidiary Company

1 General Partnership

Grand Plaza Hotel
Corporation*
(66%) (1)

1 Associated Company

Millennium & Copthorne
Hotels New Zealand
Limited* @

(70%)

14 Subsidiary Companies

10 Associated Companies

1

]

KIN Holdings Limited
(61%)

T
Kingsgate International
Corporation Limited
(100%)

9 Subsidiary Companies

Notes:

CDL investments
New Zealand Limited*
(61%)

1 Subsidiary Company

10 Subsidiary Companies

17 Limited Liability
Corporations

17 Limited Partnerships

4 General Partnerships

M Held through a 60% subsidiary company of Millennium & Copthorne Hetels plc and a wholly-owned subsidiary
company of Republic Hotels & Resorts Limited
@ Formerly known as CDL Hotels New Zealand Limited
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Chee Keng Soon (Independent)
Chow Chiok Hock

Ong Pang Boon

Foo See Juan (Independent)
Kwek Leng Peck

Han Vo-Ta (Independent)

Tang See Chim (Independent)

Audit Committee

Chee Keng Soon (Chairman)
Foo See Juan

Han Vo-Ta

Tang See Chim

Nominations Committee
Chee Keng Soon (Chairman)
Kwek Leng Beng

Foo See Juan

Remuneration Committee
Chee Keng Soon (Chairman)
Kwek Leng Beng

Tang See Chim

Secretaries
Shufen Loh @ Catherine Shufen Loh
Enid Ling Peek Fong
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Tel: 6227 6660

Registered Office

36 Robinson Road

#04-01 City House
Singapore 068877

Tel: 6877 8228

Fax: 6225 4959

Email: enquiries@cdl.com.sg
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The Bank of Nova Scotia Asia Limited

The Bank of Tokyo-Mitsubishi UFJ, Ltd

The Hongkong and Shanghai Banking Corporation Limited
The Royal Bank of Scotland plc

United Overseas Bank Limited
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The Directors and management are committed to maintaining high standards of corporate governance, in line with the principles set out
in the Code of Corporate Governance issued by the Committee on Corporate Governance on 21 March 2001 (the “Code”) and the Best
Practices Guide issued by the Singapore Exchange Securities Trading Limited {"SGX-ST”) with regard to dealings in securities. The Board
has adopted a set of corporate governance practices and internal compliance code (“Internal CG Guidelines”) aligned with and focusing
on the substance and spirit of the Code and the Best Practices Guide.

THE BOARD OF DIRECTORS (“BOARD")

Code Principle 1: Every company should be headed by an effective Board to lead and control the company.

Code Principle 2: There should be a strong and independent element on the Board, which is able to exercise objective judgement on
corporate affairs independently, in particular, from Management. No individual or small group of individuals should be allowed to dominate
the Board's decision making.

Code Principle 3: There should be a clear division of responsibilities at the top of the company — the working of the Board and the executive
responsibility of the company’s business — which will ensure a balance of power and authority, such that no one individual represents a
considerable concentration of power.

Board Composition and Balance - The Board currently comprises @ members. All members of the Board except for the Chairman and
the Managing Director are non-executive Directars. Of the 7 non-executive Directors, the Board considers 4 of them, being not less than one
third of the Board, to be independent, thus providing for a strong and independent element on the Board capable of exercising objective
judgment on corporate affairs of the Group. The independent Directors are Messrs Chee Keng Soon, Foo See Juan, Han Vo-Ta and Tang See
Chim. The Board comprises business leaders and professionals with property, financial, legal and business management backgrounds. Key
information on the Directors are set out on pages 14 to 15 of the Summary Report 2005. Since the last Report, two non-independent and
non-executive Directors, Messrs Tan | Tong and Sim Miah Kian, have retired from the Board on 27 April 2005.

Mr Foo See Juan is a partner of a legal firm which renders professional legal services to the CDL Group from time to time. Nevertheless, the
Board (excluding Mr Foo See Juan in respect of the deliberation of his own independence) is of the opinion that Mr Foo may be regarded as
independent as he is capable of maintaining his objectivity and independence at all times in the carrying out of his duties and responsibilities
as an independent Director.

Having diligently served on, and contributed to, the Board for more than 20 years, Mr Ong Pang Boon, a non-independent and non-
executive Director, has indicated to the Board his intention not to seek re-appointment as a Director at the forthcoming Annual General
Meeting of the Company to be held on 26 April 2006. The Nominations Committee will review and identify at the appropriate time suitable
candidate(s) with the right qualifications, expertise and experience to fill the vacated Board position.

The Board has reviewed its composition, taking into account the scope and nature of the operations of the Group, and is satisfied that the
current size of the Board is appropriate and allows for effective decision making. The standing of the members of the Board in the business
and professional community, and their combined business, management and professional experience, knowledge and expertise provide the
necessary core competencies to meet the Group’s needs and further allow for diverse and objective perspectives on the Group's strategic
direction and growth.

Roles of Chairman and Managing Director - Mr Kwek Leng Beng is the Executive Chairman of the Company. He bears primary
responsibility for the workings of the Board, by ensuring its effective function, encouraging active participation in boardroom discussions and
overseeing the Group’s corporate governance structure and conduct. The Chairman also provides overall leadership and strategic vision for
the Group. He is assisted by his brother, Mr Kwek Leng Joo, the Managing Director of the Company, in charting broad direction, strategies
and policies of the Group.

The Managing Director also supervises the management team in the effective implementation of business strategies and policies and is
supported by the Group General Manager of the Company in the management of the day to day operations of the Group. A key management
staff, Mr Chia Ngiang Hong is not related to the Chairman or the Managing Director. Mr Chia, who joined the Group in 1981, holds a Bachelor
of Science (Hons) degree in Estate Management from University of Singapcre and a Distinction in Masters in Business Administration from
University of Hull, United Kingdom, and is also a Fellow of the Singapore Institute of Surveyors & Valuers and a Certified Property Manager
with the Institute of Real Estate Management, USA.



The Board has also established various committees with power and authority to perform key functions beyond the authority of, or without
undue influence from, the Chairman and/or the Managing Director. The Board is accordingly of the view that there are adequate accountability
safeguards and internal controls in place to enable the Board to exercise independent decision-making and to ensure an appropriate
balance of power and authority within the spirit of good corporate governance.

Board Functions - The Board’s primary functions are to set corporate policy and overall strategy for the Group and to provide effective
oversight of the management of the Group’s business and affairs. Apart from its statutory responsibilities, the Board also approves the strategic
plans, key operational issues, investments and loans, reviews the financial performance of the Group and evaluates the performance and
compensation of senior management. These functions are either carried out directly by the Board or through committees (“Committees”)
established by the Board, principally the Board Committee, Audit Committee, Nominations Committee, Remuneration Committee and Share
Option Scheme Committee.

The delegation of authority by the Board to the Committees enables the Board to achieve operational efficiency by empowering these
Commitiees to decide on matters within certain limits of authority and yet maintain control over major policies and decisions.

The Company conducts regular scheduled Board meetings on a quarterly basis. Additional meetings are convened as and when circumstances
warrant. The attendance of the Directors at Board and Committee meetings in 2005, as well as the frequency of such meetings, is disclosed
in Table 1 of this Report. Notwithstanding such disclosure, the Board is of the view that the contribution of each Director should not be
focused only on his attendance at Board and/or Committee meetings. A Director’s contribution may also extend beyond the confines of the
formal environment of Board meetings, through the sharing of views, advice, experience and strategic networking relationships which would
further the interests of the Company.

Table 1: Directors’ Attendance at Board and Committee Meetings in 2005

Name of Directors Board Audit Committee Nominations Remuneration Share Option
Committee Commitiee Scheme
Committee
Number of Number of Number of Number of Number of
Meetings held: 5 Meetings held: 7 Meetings held: 1 Meetings held: 1 Meetings held: Nil
Number of Number of Number of Number of Number of
Meetings attended Meetings attended Meetings attended Meetings attended Meetings attended
Kwek Leng Beng 5 N.A, 1 1 N.A.
Kwek Leng Joo 5 N.A. N.A. N.A. N.A.
Chee Keng Soon 5 7 1 1 N.A,
Chow Chiok Hock 5 N.A. N.A. N.A. N.A.
Ong Pang Boon 5 N.A. N.A. N.A. N.A,
Foo See Juan 5. 7 1 N.A. N.A.
Kwek Leng Peck 5 N.A. N.A. N.A. N.A.
Han Vo-Ta 4 7 N.A. N.A. N.A.
Tang See Chim 4 7 N.A. 1 N.A.

Code Principle 6: In order to fulfil their responsibilities, board members should be provided with complete, adequate and timely
information prior to board meetings and on an on-going basis.

Prior to each meeting, the respective members of the Board and the Committees are provided with the meeting agenda and the relevant
papers submitted by the management, containing complete, adequate and timely information to enable full deliberation on the issues to be
considered at the respective meetings. Management staff and the Company's auditors, who can provide additional insight into the matters
for discussion, are also invited from time to time to attend such meetings. The company secretaries attend all Board meetings and ensure
that all Board procedures are followed.- The company secretaries, together with other management staff of the Company, also ensure that
the Company complies with all applicable statutory and regulatory rules.
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On an on-going basis, the Directors have separate and independent access to the Company’s senior management and the company
secretaries. The Directors, whether as a group or individually, are entitled to take independent professional advice at the expense of the
Company, in furtherance of their duties and in the event that circumstances warrant the same.

Each new Director is provided with a manual containing information on Directors’ duties and responsibilities, corporate information of
the Group, and Board and Company policies including the Internal CG Guidelines which also cover the Internal Code of Business and
Ethical Conduct, Internal Code on Securities Trading and a schedule of matters which require Board approval. Directors are also provided
regular updates and briefings from time to time by professional advisers, auditors, management and the company secretaries of new laws,
rules, regulations, listing requirements, governance practices, changes in accounting standards and business and risk management issues
applicable or relevant to the performance of their duties and obligations as directors.

THE NOMINATIONS COMMITTEE (“NC”)

Code Principle 4: There should be a formal and transparent process for the appointment of new directors to the Board. As a principle of
good corporate governance, all directors should be required to submit themselves for re-nomination and re-election at regular intervals.

Code Principle 5: There should be a formal assessment of the effectiveness of the Board as a whole and the contribution by each director
to the effectiveness of the Board.

The NC comprises 2 non-executive and independent Directors, including the chairman of the NC, and 1 executive Director. The members
of the NC are as follows:

Mr Chee Keng Soon Chairman (Non-executive, independent)
Mr Kwek Leng Beng Member (Executive)
Mr Foo See Juan Member (Non-executive, Independent)

The NC ensures a formal and transparent procedure for the appointment and re-appointment of Directors to the Board. Its responsibilities
as set out in its written terms of reference include:

¢ considering and determining the independence of the individual Directors;

¢ reviewing the re-nomination or re-appointment of the Directors having regard to the Directors’ contribution to the effectiveness of the
Board and the competing time commitments faced by Directors with multiple board representations;

* nominating candidates for appointment as Directors or to fill the most senior executive positions including that of chief executive officer;
and

¢ proposing to the Board the responsibilities of the non-executive Directors as well as the membership and chairmanship of Committees.

Other functions of the NC include carrying out an assessment of the Board’s performance and evaluating the Board’s performance as
a whole using objective and appropriate quantitative and qualitative criteria, and taking into account also the level of participation and
contribution of individual Directors towards the Board's effectiveness and competencies. The NC's evaluation of the Board for the year
ended 31 December 2005 (“FY2005") was further facilitated with feedback from individual Directors on areas relating to the Board's
competencies and effectiveness. The results of the evaluation process would be used by the NC, in its consultation with the Chairman of the
Board, to effect continuing improvements on Board processes.

The Directors submit themselves for re-nomination or re-election at regular intervals and the Articles of Association of the Company provide
that at least one-third of the Directors for the time being shall retire as Directors at each Annual General Meeting of the Company, save for
the Managing Director appointed by the Board who shall not be subject to retirement by rotation while he continues to hold that office. The
Articles also provide that the appointment of the Managing Director by the Board shall be for such period (except that where an appointment
is for a fixed term such term shall not exceed five years) and upon such terms as they think fit.



THE REMUNERATION COMMITTEE (“RC")

Code Principle 7: There should be a formal and transparent procedure for fixing the remuneration packages of individual directors. No
director should be involved in deciding his own remuneration.

Code Principle 8: The fevel of remuneration should be appropriate to attract, retain and motivate the directors needed to run the company
successfully but companies should avoid paying more for this purpose. A proportion of the remuneration, especially that of executive
directors, should be linked to performance.

Code Principle 9: Fach company should provide clear disclosure of its remuneration policy, level and mix of remuneration, and the
procedure for setting remuneration, in the company’s annual report.

The RC comprises 2 non-executive and independent Directors, including the chairman of the RC, and 1 executive Director. The members
of the RC are as follows:

Mr Chee Keng Soon
Mr Kwek Leng Beng
Mr Tang See Chim

Chairman (Non-executive, Independent)
Member (Executive)
Member (Non-executive, Independent)

The RC obtains advice in respect of executive remuneration matters, as and when required, from human resource advisers or consultants
within and outside of the Group.

The RC'’s principal responsibilities as set out in its written terms of reference are to review and recommend to the Board an appropriate
framework of remuneration for the Board and senior key executives of the Company, and to review the remuneration packages, including
but not limited to Directors' fees, salaries, allowances, bonuses, share options, and benefits in kind of the executive Directors, currently
comprising the Executive Chairman and the Managing Director. The Group’s remuneration policy comprises primarily a fixed component (in
the form of a base salary) and a variable component (which includes bonuses), taking into account amongst other factors, the individual’s
performance, the performance of the Group and industry practices. No Director is involved in deciding his own remuneration.

The breakdown (in percentage terms) of the Directors’ remuneration for FY2005 paid or payable to existing Directors by the Company and
its subsidiaries is set out in Table 2 of this Report:

Table 2: Directors’ Remuneration

Variable Board/
Base Bonuses/ Committee Other
Salary™ Allowances™ Fees** Benefits
% % % %

Above $8,250,000 up to $8,500,000

Kwek Leng Beng A 8 87# 4 1
Above $2,250,000 up to $2,500,000

Kwek Leng Joo ~ 26 65 8 1
$250,000 and helow

Chee Keng Scon 100

Chow Chiok Hock # 81 19

Ong Pang Boon ~ 100

Foo See Juan 100

Kwek Leng Peck 100

Han Vo-Ta 88 12

Tang See Chim 100
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Notes:
*  The salary and variable bonuses/allowances are inclusive of employer’s central provident fund contributions.

** These fees include Directors’ fees payable to these Directors for FY2005, which are subject to approval by shareholders as a lump sum at the 2006 Annual General
Meeting, and Audit Committee fees for FY2005 that have already been approved by shareholders at previous Annual General Meetings.

A Remuneration of these Directors includes remuneration paid or payable by subsidiaries of the Company.

# A substantial portion of these variable bonuses/allowances was paid by Millennium & Copthorne Hotels plc to Mr Kwek Leng Beng for FY2005.
No options were granted by the Company to subscribe for unissued shares in the Company during the financial year under review.

During FY2005, none of the Directors had immediate family members not disclosed above who were employees of the Company and whose
personal annual remuneration exceeded $150,000.

The remuneration of the top 5 key executives (who are not Directors) is not disclosed in this Report as such disclosure does not appear to
be standard industry practice currently, given the highly competitive industry conditions. The RC will continue to review the practice of the
industry in this regard, weighing the advantages and disadvantages of such disclosure.

THE AUDIT COMMITTEE (“AC")

Code Principle 11: The Board should establish an Audit Committee with written ferms of reference which clearly set out its authority and
duties.

The AC comprises 4 non-executive Directors, all of whom are independent. The members of the AC are as follows:

Mr Chee Keng Soan Chairman
Mr Foo See Juan Member
Mr Han Vo-Ta Member
Mr Tang See Chim ' Member

The Board is of the view that the AC has sufficient financial management expertise and experience amongst its members to discharge the
functions of the AC.

The principat responsibility of the AC is to assist the Board in maintaining a high standard of corporate governance, particularly by providing
an independent review of the effectiveness of the Group’s material internal controls, including financial, operational, compliance and risk
management controls at least once annually. Other duties within its written terms of reference include:

¢ the review with management and, where appropriate, with the external auditors of quarterly and full year financial statements issued by
the Group before their submission to the Board to ensure their completeness, accuracy and fairness;

e the review, on an annual basis, of the scope and results of the audit and its cost effectiveness and the independence and objectivity of
the external auditors; and

¢ the review of interested person transactions.

The AC is authorised by the Board to investigate any matters it deems appropriate within its written terms of reference and has full access to
and co-operation of management. The AC may invite any Director, executive officer or employee of the Company to attend its meetings and
is also authorised to seek external professional advice to enable it to discharge its functions.

The AC met with the infernal and external auditors, each separately without the presence of management, once during the year. Having

reviewed the nature and extent of the non-audit services provided to the Group by the external auditors for FY2005, the AC is of the opinion
that the provision of such non-audit services would not affect the independence and objectivity of the external auditors.
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INTERNAL AUDIT

Code Principle 13: The company should establish an internal audit function that is independent of the activities it audits.

Internal Audit plays an important role in monitoring an effective system of internal controls. To enable the effectiveness of the internal
audit function, the internal auditors of the Company report to the Chairman of the AC and administratively to the Group General Manager
of the Company. The internal auditors have been directed to meet or exceed the standards set by nationally or internationally recognised
professional bodies including the Standards for the Professional Practice of internal Auditing set by The Institute of Internal Auditors. The
AC reviews the activities of the internal auditors on a quarterly basis and is satisfied that the internal audit function is independent of the
activities which it audits; is adequately resourced; and has appropriate standing within the Group to perform its role effectively.

ENTERPRISE RISK MANAGEMENT

An enterprise risk management framework has been established by management since 2002 to enable significant business risks within
the Group's current business environment to be identified, assessed, monitored, managed and evaluated. As part of the on-going risk
management process, management conducts a risk assessment and evaluation; considers the adoption of adequate and cost-effective
system of internal controls to mitigate significant business risks; and provides for significant risks to be managed through regular reviews by
management and the Board or Committees. The AC has reviewed the Group's risk management processes and procedures and is satisfied
that there are adequate internal controls in place to manage the significant risks identified.

INTERESTED PERSON TRANSACTIONS

Particulars of interested person transactions required to be disclosed under Rule SO7 of the Listing Manual of the SGX-ST are as follows:

Interested Persons Aggregate value of all interested person Aggregate value of all interested
transactions conducted in FY2005 person transactions conducted in
(excluding transactions less than $100,000 FY2005 under the IPT Mandate
and transactions conducted under pursuant to Rule 920 {excluding
the |PT Mandate pursuant to Rule 820) transactions less than $100,000)
Hong Leong Investment $138,371,338.7S* Property-related:  $2,399,519.61
Holdings Pte. Ltd. group (leases, project
of companies management,
property
management

and maintenance,
marketing and
accounting and
administrative services)

Financial and $489,994 39
Treasury-related:
(inter-company loans)

Total: $2,889,514.00

Directors and their immediate $771,020.00 Nil
family members

* The figure comprises the amount of (i) $18,826,338.79 being the aggregate value of shareholders' loans extended to joint ventures
involving interested persons, and where applicable, interast accrued on shareholders' loans, in FY2005, which were announced on 24
February 2006 pursuant to Rule 916(3) but not required to be aggregated for purposes of Rule 906; and (i) $119,445,000.00 being the
Company's share of equity interest in the acquisition of Land Parcel C9 at Sentosa Cove by TC Development Pte. Ltd. which transaction
was announced on 28 June 2005.

The above transactions were carried out on normal commercial terms and were not prejudicial to the interests of the Company and its




CORPORATE
GOVERNANCE

On 29 May 2003, the Company obtained shareholders’ approval for the Company, its subsidiaries and its associated companies not listed
on the SGX-ST or an approved exchange, over which the Company, its subsidiaries and/or interested persons have control, to enter into
transactions within the categories of Interested Person Transactions set out in the Company’s circular to shareholders dated 28 April 2003,
with such persons within the class or classes of Interested Persons as described in the said circular, provided that such transactions are
entered into in accordance with the review procedures set out in the said circular (the “IPT Mandate”). The IPT Mandate was renewed by
shareholders on 27 April 2005 and given that such Interested Persan Transactions are expected to occur with some degree of frequency
and may arise at any time, and to allow the Group to undertake such transactions in an expeditious manner, shareholders’ approval will be
sought at the coming Annual General Meeting of the Company for the renewal of the IPT Mandate.

The AC has confirmed that an independent financial adviser’'s opinion is not required for the renewal of the IPT Mandate as the methods
and procedures for determining the transaction prices of the Interested Person Transactions conducted under the IPT Mandate have not
changed since the IPT Mandate was obtained on 29 May 2003, and such meathods and procedures continue to be sufficient to ensure
that these Interested Person Transactions will be carried out on normal commercial terms and will not be prejudicial to the interests of the
Company and its minority shareholders.

THE BOARD COMMITTEE

The Board Committee comprises 6 Directors with authority to approve routine and other operational matters of the Company.

THE CITY DEVELOPMENTS SHARE OPTION SCHEME COMMITTEE
(THE “SHARE OPTION SCHEME COMMITTEE")

The Share Option Scheme Committee comprises the following 2 members of the Board:

Mr Kwek Leng Joo (Chairman)
Mr Foo See Juan

It was set up to administer the City Developments Share Option Scheme 2001 (the “Scheme™), with such powers and duties as are conferred
on it by the Board. Any matters pertaining to the Scheme and any disputes as to the interpretation of the Scheme or any rule, regulation,
procedure thereunder or as to any rights thereunder are determined by the Share Option Scheme Committee.

FINANCIAL REPORTING AND INTERNAL CONTROLS

Code Principle 10: The Board is accountable fo the shareholders while the Management is accountable to the Board.

Code Principle 12: The Board should ensure that the Management maintains a sound system of internal controls to safeguard the
shareholders’ investments and the company’s assets.

The management provides all Directors, on a quarterly basis, with accounts and reports on the Group's financial performance and
commentary on the competitive conditions within the industry in which the Company operates, which are reviewed by the Board at each
Board meeting prior to release of the announcements on quarterly and full-year results of the Group. Monthly reports covering the Group's
financial performance are also provided by the management to the Chairman and Managing Director. Apart from the periodic updates
provided by the management, the Directors may at any time seek further information from, and discussion with, the management on the
Group's operations and performance.

The Directors recognise that they have overall responsibility to ensure accurate financial reporting for the Group and for the Group's system
of internal controls. The Board confirms that, with the assistance of the AC, it reviews the effectiveness of the Group's material internal
controls system, which is monitored through a programme of external and internal audits, and is satisfied with the adequacy of such internal
controls system.




While no system can provide absolute assurance against material loss or financial misstatement, the Group’s internal financial contrals are
designed to provide reasonable assurance that assets are safeguarded, that proper accounting records are maintained, and that financial
information used within the business and for publication is reliable. In designing these controls, the Directars have had regard to the risks
to which the business is exposed, the likelihood of such risks occurring and the costs of protecting against them.

COMMUNICATION WITH SHAREHOLDERS

Code Principle 14: Companies should engage in regular, effective and fair communication with shareholders.

Code Principle 15: Companies should encourage greater shareholder participation at AGMs and allow shareholders the opportunity to
communicate their views on various matters affecting the company.

The Company announces its guarterly and full-year results within the mandatory period. Material and price-sensitive information is publicly
released via SGXNET on timely basis. All shareholders of the Company receive the summary report and/or annual report of the Company and
the notice of the Annual General Meeting, which notice is also advertised in the press and released via SGXNET. Sharehalders and investors
can access information on the Company at its website at www.cdl.com.sg which provides, inter alia, corporate announcements, press
releases and the latest financial results as disclosed by the Company on SGXNET. From time to time, the Company’s senior management
may consider holding briefings with analysts and the media to coincide with the release of the Group’s half-year and full-year results.

At general meetings of the Campany, shareholders are given the opportunity to communicate their views and ask the Directors and the
management questions regarding matters affecting the Company. The chairman of the AC, NC and RC and the external auditors were
present at the last Annual General Meeting, and will endeavour as far as reasonably practicable to be present at the coming Annual General
Meeting to address, and assist the Directors in addressing queries raised by the shareholders.

In accordance with the Articles of Assaciation of the Company, shareholders may appoint one or two proxies to attend and vote at the general
meetings in their absence. CPF investors of the Company’s securities may attend shareholders’ meetings as observers provided they have
submitted their requests to do so with their agent banks within a specified timeframe.

BUSINESS AND ETHICAL CONDUCT

The Company has an Internal Code of Business and Ethical Conduct crystallising the Company’s business principles and practices with
respect to matters which may have ethical implications. The Code provides a communicable and understandable framewaork for staff to
observe the Company’s principles such as honesty, integrity, responsibility and accountability at all levels of the organisation and in the
conduct of the Company’s business in their relationships with customers, suppliers and amongst employees. Employees have a right to
raise concerns about any real or apparent breaches of any of these principles directly with senior management or with the Head of Internal
Audit.

DEALINGS IN SECURITIES

The Company has adopted an internal code an securities trading which provides guidance and internal regulation with regard to dealings
in the Company’s securities by its Directors and officers that is modeled on the Best Practices Guide issued by the SGX-ST on securities
dealing. These guidelines prohibit dealing in the Company’s securities while in possession of unpublished material price-sensitive information
in relation to such securities and during the “closed period”, which is defined as two weeks before the date of announcement of results for
each of the first three quarters of the Company’s financial year and one month before the date of announcement of the full-year financial
results.
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SUMMARY FINANCIAL STATEMENT

Important Note

The Summary Financial Statement as set out on pages 35 to 57 contains only a summary of information in the Directors’ Report and financial
statements of the Company's Annual Report. It does not contain sufficient information to allow for a full understanding of the results and
state of affairs of the Company and of the Group. For further information, the full financial statements, Auditors’ Report on those statements
and the Directors’ Report in the Annual Report should be consulted. Shareholders may request for a copy of the Annual Report at no cost.
Please use the Request Form at the end of this Summary Report.

SUMMARY DIRECTCRS” REPORT

Directors
The directors in office at the date of this report are as follows:

Kwek Leng Beng  (Executive Chairman)
Kwek Leng Joo (Managing Director)
Chee Keng Soon

Chow Chiok Hock

Ong Pang Boon

Foo See Juan

Kwek Leng Peck

Han Vo-Ta

Tang See Chim

Principal Activities

The principal activities of the Company are those of a property developer and owner, investment holding and a hotel owner.

The principal activities of the subsidiaries are those of property developers and owners, hotel owners and operators, club operator and
owner, investment in properties and in shares, property management, project management and consultancy services and providers of
information technology and procurement services.

Arrangements to Enable Directors to Acquire Shares or Debentures

Neither at the end of nor at any time during the financial year was the Company a party to any arrangements whose objects are, or one of

whose objects is, to enable the directors of the Company to acquire benefits by means of the acquisition of shares in or debentures of the
Company or any other body corporate.




SUMMARY DIRECTORS’ REPORT

Directors' Interests in Shares or Debentures

Except as disclosed in this report, no director who held office at the end of the financial year had interests in shares, share options, warrants
and/or debentures of the Company, or of related corporations, either at the beginning or at the end of the financial year. The directors of the
Company consider Hong Leong Investment Holdings Pte. Ltd. to be the immediate and ultimate holding company of the Company.

According to the register kept by the Company for the purposes of Section 164 of the Companies Act, Chapter 50, particulars of interests of
directors who held office at the end of the financial year and their spouses’and infant children in shares, share options and/or warrants in

the Company and in related corporations are as follows:

The Company

Ordinary Shares

Kwek [eng Beng
Kwek Leng Joo
Kwek Leng Peck
Tang See Chim

Warrants 2006

Kwek Leng Beng
Kwek Leng Joo
Tang See Chim

Preference Shares

Kwek Leng Beng
Kwek Leng Joo
Tang See Chim

Immediate and Ultimate Holding Company

Hong Leong Investment Holdings Pte. Ltd.
Ordinary Shares

Kwek Leng Beng
Kwek Leng Joo
Kwek Leng Peck

Subsidiaries

City e-Solutions Limited
Ordinary Shares of HK$1 each

Kwek Leng Beng
Kwek Leng Joo
Kwek Leng Peck
Foo See Juan

Holdings in which the director,
his spouse and infant children
have a direct interest

At beginning
of the vear

361,115
59,510
43,758
10,000

36,110
5,951
1,000

144,445
100,000
4,000

2,320
1,290
304

3,286,980
1,436,000
2,082,200

8,363

At end
of the year

361,115
59,510
43,758
10,000

36,110
5,951
1,000

144,445
100,000
4,000

2,320
1,290
304

3,286,980
1,436,000
2,082,200

8,363
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Directors’ Interests in Shares or Debentures (cont'd)

Holdings in which the director,
his spouse and infant children
have a direct interest

At beginning Atend
of the year of the year
Millennium & Copthorne Hotels New Zealand Limited
(formerly known as CDL Hotels New Zealand Limited)
Ordinary Shares
Kwek Leng Beng 3,000,000 3,000,000
Related Corporations

Hong Leong Finance Limited
Shares
Kwek Leng Beng 4,603,567 4,603,567
Kwek Leng Joo : 703,610 703,610
Kwek Leng Peck 517,359 517,359
Foo See Juan 22,981 22,981
Options to subscribe for the following number of shares
under the Hong Leang Finance Share Option Scheme 2001
Kwek Leng Beng 1,360,000 1,720,000
Hong Leong Holdings Limited
Ordinary Shares
Kwek Leng Beng 259,000 259,000
Kwek Leng Joo 210,000 210,000
Chow Chiok Hock 1,000 1,000
Kwek Leng Peck 381,428 381,428
Hong Leong Asia Ltd.
Ordinary Shares
Kwek Leng Beng - 600,000
Kwek Leng Peck 660,000 1,000,000
Options to subscribe for the following number of ordinary shares
under the Hong Leong Asia Share Option Scheme 2000
Kwek Leng Beng 660,000 60,000
Kwek Leng Peck 440,000 100,000
Hong Realty (Private) Limited
Ordinary Shares
Kwek Leng Beng 1,110 1,110
Kwek Leng Joo 510 510

Kwek Leng Peck 150 150
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Directors’ Interests in Shares or Debentures (cont'd)

Related Cerperations (cont'd)
Euroform (S) Pte. Limited
Ordinary Shares
Kwek Leng Joo

Sun Yuan Holdings Pte Ltd
Qrdinary Shares

Kwek Leng Beng

Hong Leong-Summit Pte Ltd
Ordinary Shares

Han Vo-Ta

immediate and Uitimate Holding Company

Hong Leong investment Heldings Pte. Ltd.

Ordinary Shares
Kwek Leng Beng

Holdings in which the director,
his spouse and infant children
have a direct interest

At beginning Atend
of the year of the year
50,000 50,000
15,000,000 15,000,000
920,000 920,000

Other holdings in which
the director is deemed to
have an interest

At beginning At end
‘of the year of the year
68,596 68,596

There was no change in any of the above-mentioned interests between the end of the financial year and 21 January 2006.
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Directors’ Interests in Contracts

During the financial year, the Company and/or its related corporations have in the normal course of business entered into transactions with
directors and/or their affiliated parties, being related parties and parties in which some of the directors are deemed to have an interest,
with the directors having disclosed their interests in such transactions pursuant to Section 156 of the Companies Act, Chapter 50. Such
transactions may comprise loans, deposits, provision of nominee and corporate advisory and support services, foreign exchange transactions,
insurance transactions, property-related transactions, construction-related transactions, industrial-related transactions, consumer-related
transactions, purchase and sale of investments or investment products, property, industrial and consumer products and goods including
vehicles, parts and accessories and provision and receipt of after-sales services, hotel-related transactions, procurement services, information
technology services, e-commerce-related transactions, management and consultancy services and/or other transactions carried out on
normal commercial terms and in the normal course of the business of the Company and/or its related corporations.

However, the directors have neither received nor become entitled to receive any benefit arising out of these transactions other than those
which they may be entitled as customers, suppliers, directors and members of these corporations.

Except as disclosed above and in the accompanying financial statements, and except for remuneration and professional fees received from
the refated corporations, since the end of the last financial year, no director has received or become entitled to receive a benefit by reason of
a contract made by the Company and/or its related corporations with the director, or with a firm of which he is a member or with a company
in which he has a substantial financial interest.

Share Options
By the Company

The City Developments Share Option Scheme 2001 (CDL Scheme), which was approved by shareholders of the Company on 30 January
2001, is administered by a committee comprising the following members (Scheme Committee):

Kwek Leng Joo (Chairman)
Foo See Juan

(a) Under the terms of the CDL Scheme, the Scheme Committee may make offers of the grant of options to:

{i  Group Employees and Parent Group Employees (both as defined in the CDL Scheme) which may be exercisable during an aption
exercise period commencing from the date that the option vests and expiring on the day preceding the tenth anniversary of its
date of grant; and

(i)  Non-Executive Directors, Parent Group Non-Executive Directors and Associated Company Employees (all three as defined in the
~ CDL Scheme) which may be exercisable during an option exercise period commencing from the date that the option vests and
expiring on the day preceding the fifth anniversary of its date of grant.

Options granted under the CDL Scheme may have subscription prices that are, at the Scheme Committee’s discretion, (i) Market Price
Options; or (i) Discount Price Options; or (iii) Incentive Price Options (all three as defined in the CDL Scheme).

The aggregate number of ordinary shares over which options may be granted under the CDL Scheme on any date, when added to
the number of ordinary shares issued and issuable in respect of all options granted under the CDL Scheme, shall not exceed 8% of
the issued ordinary shares in the capital of the Company on the day preceding the relevant date of grant. The aggregate number of
ordinary shares which may be offered by way of grant of options to Parent Group Employees and Parent Group Non-Executive Directors
collectively under the CDL Scheme shall not exceed 20% of the total number of ordinary shares available under the CDL Scheme.
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Share Options (cont'd)

By the Company (cont'd)

(b)
(c)

(d)

No options have been granted since the commencement of the CDL Scheme.

There were no unissued shares of the Company under option as at the end of the financial year.

The CDL Scheme shall continue to be in force at the discretion of the CDL Scheme Committee for a maximum period of 10 years
commencing from its adoption on 30 January 2001.

By Subsidiaries

Millennium & Coptharne Hotels plc (M&C)

The following share option schemes of M&C continue to be in operation:
Millennium & Copthorne Hotels plc 2003 Executive Share Option Scheme;
Millennium & Copthorne Hotels Executive Share Option Scheme; and
Millennium & Copthorne Hotels Sharesave Scheme.

(M
(i)
i)

1)

Millennium & Copthorne Hotels plc 2003 Executive Share Option Scheme

(a)

(b)

The Millennium & Copthorne Hotels plc 2003 Executive Share Option Scheme (M&C 2003 Scheme) was approved by the
shareholders at the Annual General Meeting of M&C held on 21 May 2002. There are 2 parts of the M&C 2003 Scheme,
namely the “Approved” part for which approval from Inland Revenue has been obtained, and the “Unapproved” part which
is not designed for Inland Revenue approval and which is used primarily where employees have more than £30,000 worth of
outstanding approved options or are not based in the United Kingdom. Except to the extent required to obtain inland Revenue
approval, the Approved and Unapproved parts of the M&C 2003 Scheme are in all material aspects identical. The operation of
the M&C 2003 Scheme is supervised by M&C's Remuneration Committee comprising The Viscount Thursa (Chairman), Sir dris
Pearce, Messrs Christopher Sneath, John Sclater and Charles Kirkwood (M&C 2003 Scheme Committee).

Under the terms of the M&C 2003 Scheme,

(i) Al employees of M&C, its subsidiaries and joint ventures (including directors who are required to devote substantially the
whole of their working time to the business of the M&C Group who are not within 6 months of contractual retirement ages)
will be eligible to participate in the M&C 2003 Scheme.

(i) No option may be granted to an individual if it would cause the aggregate exercise price of options granted to him in any
year under the M&C 2003 Scheme to exceed 200% of his basic salary, other than in exceptional circumstances (where the
limit is 400% of basic salary).

(iii) No payment will be required for the grant of an option. Acquisition price upon the exercise of an option will not be less than
the higher of:

- the average of the middle-market quotations of a share on the London Stock Exchange on the 3 dealing days immediately
prior to grant date, provided that no such dealing day may fall prior to the date on which M&C last announced its results
for any period; and

- the nominal value of a share (unless the option is expressed to relate only to existing shares).
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Share Options (cont’d)

By Subsidiaries (cont'd)

Millennium & Copthorne Hotels plc (M&C) (cont'd)

(i) Millennium & Copthorne Hotels plc 2003 Executive Share Option Scheme (cont'd)

(¢) No options may be granted which would cause the number of shares issued or issuable pursuant to options granted in the
previous 10 years under the M&C 2003 Scheme or under any other share option scheme, or issued in that period under any
employee share scheme (other than an option scheme) to exceed 10% of M&C's issued ordinary share capital from time to time.
Not more than 5% of M&C's issued ordinary share capital from time to time may relate to discretionary share schemes.

(d) During the financial year under review, (i) 758,316 options were granted to subscribe for ordinary shares of £0.30 each in M&C;
and (ii) 87,657 ordinary shares of £0.30 each in M&C were issued following the exercise of the subscription rights set out in the

M&C 2003 Scheme.

As at the end of the financial year, there were 2,575,671 unissued shares under options pursuant to the M&C 2003 Scheme.
Details of the options to subscribe for ordinary shares of £0.30 each in M&C are set out beiow:

Cancelled /
Lapsed /

Balance at  Granted Exercised Forfeited Balance Exercise
Date heginning during during during atend price per
granted of year the year the year  the year of year share Exercise period

£

Part |
10.03.2003 79,325 - - (15,503) 63,822 19350 10.03.2006 -08.03.2013
16.03.2004 62,049 - - - 62,043 29167 16.03.2007 - 15.03.2014
24.03.2005 - 52,703 - - 52,703 3.9842 24.03.2008 - 23.03.2015
Part H
10.03.2003 1,198,465 - (52697) (19,639 1,126,129 19350 10.03.2006 -02.03.2013
16.03.2004 669,109 - (34960) (39,429) 594,720 29167 16.03.2007 - 15.03.2014
24.03.2005 - 705613 - (29,365) 676,248 39842 24.03.2008 ~23.03.2015

2,008,948 758316 (87,657) (103,936) 2,575,671
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Share Options (cont'd)

By Subsidiaries (cont'd)

Millennium & Copthorne Hotels pic (M&C) (cont’d)

(i)

Millennium & Copthorne Hotels Executive Share Option Scheme

(a)

{d)

The Millennium & Copthorne Hotels Executive Share Option Scheme (M&C 1996 Scheme) is divided into two parts, Part A which
was approved by the Inland Revenue under Schedule 9 of the Income and Corporation Taxes Act 1988 on 12 April 1996 and
Part B, which was an unapproved executive share option scheme designed for UK and non-UK executives of M&C.

The M&C 1996 Scheme is administered by M&C’s Remuneration Committee comprising The Viscount Thurso (Chairman), Sir
Idris Pearce, Messrs Christopher Sneath, John Sclater and Charles Kirkwood (M&C 1996 Scheme Committee).

Under the terms of Part A of the M&C 1996 Scheme, the board may offer any full time director or employee of M&C and its
subsidiaries (M&C Group) (other than anyone within two years of retirement, or anyone who has a material interest in a close
company and is thereby rendered ineligible under Paragraph 8, Schedule 9 of the income and Corporation Taxes Act 1988), to
participate in Part A of the M&C 1996 Scheme.

A person is eligible to be granted an option under Part B if he is a director or employee of any member of the M&C Group which
is required to devote the whole or substantially the whole of his working time to the service of any member of the M&C Group.

Where an option has been exercised under Part B, the board may elect to pay cash to the executive concerned instead of issuing
ordinary shares.

No option shall be granted under the M&C 1996 Scheme in the period of 5 calendar years beginning with the year 1996 which
would, at the time they are granted, cause the number of shares in M&C which shall have been or may be issued in pursuance
of options granted in that period, or shall have been issued in that period otherwise than in pursuance of options, under the M&C
1996 Scheme or under any other employees’ share option scheme adopted by M&C to exceed such number as represents 5%
of the ordinary share capital of M&C in issue at that time.

No option shall be granted under the M&C 1996 Scheme in any year which would, at the time they are granted, cause the
number of shares in M&C which shall have been or may be issued in pursuance of options granted in the period of 10 calendar
years ending with that year, or have been issued in that period otherwise than in pursuance of options, under the M&C 1996
Scheme or under any other employees’ share scheme adopted by M&C to exceed such number as represents 10% of the
ordinary share capital of M&C in issue at that time.

The total subscription price payable for ordinary shares under options granted in any 10 year period (leaving out of account
options which have been exercised) to any person under the M&C 1996 Scheme may not exceed four times the higher of
the executive's total annual remuneration at that time and the total remuneration paid by the M&C Group to the executive in
the preceding 12 months. Executives may be granted options to replace those which have been exercised. In granting such
replacement options, the M&C 13896 Scheme Committee (consisting mainly of non-executives) will be expected to satisfy itself
that the grant of such options is justified by the M&C Group’s performance in the previous 2 to 3 years.




SUMMARY DIRECTORS” REPORT

Share Options (cont'd)
By Subsidiaries (cont'd)
Millennium & Copthorne Hotels pic (M&C) {cont'd)
(i) Millennium & Copthorne Hotels Executive Share Option Scheme (cont'd)
(g) During the financial year under review, (i) no options were granted to subscribe for ordinary shares of £0.30 each in M&C; and (ii)
?g;ggzhc;rs:gary shares of £0.30 each in M&C were issued following the exercise of the subscription rights set out in the M&C

As at the end of the financial year, there were 619,620 unissued shares under options pursuant to the M&C 1996 Scheme.
Details of the options to subscribe for ordinary shares of £0.30 each in M&C are set out below:

Cancelled /
Lapsed /
Balance at Exercised Forfeited Balance Exercise
Date beginning during the during atend price per
granted of year year the year of year share Exercise period
£
Part A ,
05.03.1998 6,509 - - 6,509 46087 05.03.2001 - 04.03.2008
19.11.1999 7,526 - - 7,526 3.9856 19.11.2002 - 18.11.2009
17.03.2000 8,955 - - 8,955 3.3500 17.03.2003 - 16.03.2010
23.10.2000 7,594 - - 7,594 3.9500 23.10.2003 - 22.10.2010
20.03.2001 55,168 - (6,896) 48,272 4.3500 20.03.2004 - 19.03.2011
15.03.2002 96,583 (68,110) (2,117) 26,356 3.2250 15.03.2005 - 14.03.2012
182,335 (68,110) (9,013) 105,212
Part B
05.03.1998 15,186 - (15,186) - 460875 05.03.2001 - 04.03.2005
02.04.1998 27,830 - {27,830) - 49527 02.04.2001 - 01.04.2005
05.03.1999 40,436 - - 40,436 48321 05.03.2002 - 04.03.2006
19.11.1999 47,670 - - 47,670 3.9856 19.11.2002 - 18.11.2006
17.03.2000 122,625 (104,256) - 18,369 3.3500 17.03.2003 - 16.03.2007
23.10.2000 5,570 - ~ 5,570 3.9500 23,10.2003 - 22.10.2007
14.03.2001 120,231 - - 120,231 4.3250 14.03.2004 - 13.03.2008
20.03.2001 133,151 - (1,437) 131,714 4.3500 20.03.2004 - 19.03.2008
04.12.2001 153,787 (153,787) - - 2.7350 04.12.2004 - 03.12.2008
15.03.2002 395,639 (221,684) (23,537) 150,418 3.2250 15.03.2005 - 14.03.2009
1,062,125 (479,727) (67,990) 514,408

(i) Millennium & Copthorne Hotels Sharesave Scheme

(@) The Millennium & Copthorne Hotels Sharesave Scheme (M&C Sharesave Scheme) is an inland Revenue approved scheme under
which the UK-based executive directors of M&C and the M&C Group empioyees (UK Employees) are eligible to participate.

(b) Underthe terms of the M&C Sharesave Scheme, UK Employees were to enter into a 3-year or 5-year savings contract commencing
1 June from year 1996 onwards, with an option to purchase shares at a pre-determined exercise price on maturity of the savings
contract.

(¢) No payment is required for the grant of an option,
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Share Options (cont’d)

By Subsidiaries (cont'd)

Millennium & Copthorne Hotels pic (M&C) (cont’d)

(iif)  Millennium & Copthorne Hotels Sharesave Scheme (cont'd)

{d)

The options may be exercised upon maturity provided that the monies agreed under the savings contract are fully paid and the
participant continues to hold office or employment with M&C. The M&C Sharesave Scheme provides that shares in M&C can be
purchased at the option price up to the value of the accrued savings and interests in the event of retirement at normal retirement
age, redundancy, injury, disability or by the employees’ estate in the event of their death.

M&C may grant options up to the value of a savings contract at maturity. Participants cannot enter into contracts where their
savings, in aggregate, would exceed £250 per month.

During the financial year under review, (i) 117,453 options were granted to subscribe for ordinary shares of £0.30 each in M&C;
and (ii) 34,621 ordinary shares of £0.30 each in M&C were issued following the exercise of the subscription rights set out in the
M&C Sharesave Scheme.

As at the end of the financial year, there were 474,119 unissued shares under options pursuant to the M&C Sharesave Scheme.
Details of the options to subscribe for ordinary shares of £0.30 each in M&C are set out below:

Cancelled /
Lapsed /

Balance at Granted Exercised Forfeited Baiance Exercise
Date beginning during during during atend price per
granted of year the year the year  the year of year share Exercise period

£
05.05.1999 13,626 - - (13,626) - 3.86748 01.07.2004 - 01.01.2005
09.05.2000 16,845 - (11,275) (1,436) 4,134 3.10000 01.07.2005 - 01.01.2006
08.05.2001 28,897 - - (28,897) - 3.13600 01.07.2004 - 01.01.2005
08.05.2001 22,806 - - (645) 22,161 3.13600 01.07.2006 - 01.01.2007
21.05.2002 41,037 - (23,346) (7,350) 10,341 2.92000 01.07.2005 - 01.01.2006
21.05.2002 24,247 - - (3,173) 21,074 292000 01.07.2007 - 01.01.2008
28.04.2003 126,637 - - (4,393) 122,244 150400 01.07.2006 - 01.01.2007
28.04.2003 143,050 - - (33,633) 109,417 1.50400 01.07.2008 - 01.01.2009
20.04.2004 64,019 - - {14,656) 49,363 2.34000 01.07.2007 - 01.01.2008
20.04.2004 31,152 - - (2,653) 28,499 234000 01.07.2009 - 01.01.2010
23.03.2005 - 74,112 - (6,705) 67,407 3.08000 01.07.2008 - 01.01.2009
23.03.2005 - 43,341 - (3,862) 39,479 3.08000 01.07.2010-01.01.2011
512,316 117,453 (34,621) (121,029) 474,119
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Share Options (cont'd)
By Subsidiaries (cont'd)
City e-Solutions Limited (CES)

(@) The City e-Solutions Limited Share Option Scheme (CES Scheme) was adopted by the shareholders of CES at the Annual General
Meeting of CES held on 27 April 2005 and will be administered by a scheme committee to be set up (CES Scheme Committee).

(b) The subscription price of the CES shares under the CES Scheme shall be a price determined by the CES Scheme Committee at
its absolute discretion which may require the achievement of performance targets by the Grantee as specified by the CES Scheme
Committee. The subscription price shall not be less than the highest of:

(i)  the official closing price of the CES shares as stated in the daily quotations sheet of the Hong Kong Stock Exchange on the Offer
Date;

(i) the average of the official closing price of the CES shares as stated in the daily quotations sheets of the Hong Kong Stock
Exchange for the five business days immediately preceding the Offer Date; and

(i) the nominal value of a CES share.

(c) During the financial year under review, (i) no options were granted to subscribe for ordinary shares of HK$1.00 each in CES; and (ii)
no ordinary shares of HK$1.00 each in CES were issued pursuant to the CES Scheme.

As at the end df the financial year, there were no unissued shares under options pursuant to the CES Scheme.

The options granted by the subsidiaries of the Company, namely, M&C and CES, do not entitle the holders of the options, by virtue of such
holding, to any rights to participate in any share issue of any other company.

Ability to Meet Obligations

No contingent liability or other liability of the Group or of the Company has become enforceable or is likely to become enforceable within the
period of twelve months after the end of the financial year which, in the opinion of the directors, will or may substantially affect the ability of
the Group or of the Company to meet their obligations as and when they fall due.

Other Circumstances Affecting the Financial Statements
At the date of this report, the directors are not aware of any circumstances not otherwise dealt with in this report or the financial statements
which would render any amount stated in the financial statements of the Group or of the Company misleading.

Unusual ltems

In the opinion of the directors, no item, transaction or event of a material and unusual nature has substantially affected the results of the
operations of the Group or of the Company during the financial year.

In the opinion of the directors, no item, transaction or event of a8 material and unusual nature has arisen in the interval between the end of
the financial year and the date of this report which is likely to affect substantially the results of the operatnons of the Group or of the Company
for the financial year in which this report is made.
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Audit Committee

The Audit Committee comprises four non-executive members of the Board, all of whom are independent. The members of the Audit
Committee at the date of this report are:

Chee Keng Soon  (Chairman)
Foo See Juan

Han Vo-Ta

Tang See Chim

The Summary Financial Statement set out on pages 35 to 57 was approved by the Board of Directors and was signed on its behalf by:

Kwek Leng Beng
Executive Chairman

Kwek Leng Joo
Managing Director

Singapore
28 February 2006




AUDITORS’ STATEMENT

To the Members of City Developments Limited

We have examined the Summary Financial Statement set out on pages 35 to 57 which have been prepared by the directors of City
Developments Limited.

In our opinion, the Summary Financial Statement is consistent with the full financiai statements and the Directors’ Report of City Developments
Limited for the year ended 31 December 2005, and complies with the requirements of Section 203A of the Companies Act, Chapter 50 and
the regulations made thereunder, applicable to the Summary Financial Statement.

We have issued an unqualified audit report dated 28 February 2006 on the full financial statements of City Developments Limited for the
year ended 31 December 2005. The audit report is as follows:

“Report of the Auditors to the Members of City Developments Limited

We have audited the accompanying financial statements of City Developments Limited for the financial year ended 31 December 2005
as set out on pages # to #, These financial statements are the responsibility of the Company’s directors. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with Singapore Standards on Auditing. Those Standards require that we plan and perform the audit
{o obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by the directors, as weli as evaluating the overall financial statement presentation. We believe
that our audit provides a reasonable basis for our apinion.

In our opinion:

(a) the consolidated financial statements of the Group and the balance sheet of the Company are properly drawn up in accordance with
the provisions of the Companies Act, Chapter 50 (the Act) and Singapore Financial Reporting Standards to give a true and fair view of
the state of affairs of the Group and of the Company as at 31 December 2005 and of the results, recognised income and expense and
cash flows of the Group for the year ended on that date; and

(b) the accounting and other records required by the Act to be kept by the Company and by those subsidiaries incorporated in Singapore
of which we are the auditors have been properly kept in accordance with the provisions of the Act.”

KPMG
Certified Public Accountants

Singapore
28 February 2006

Note:
# The page numbers are as stated in the Auditors' Report dated 28 February 2006 included in City Developments Limited’s Annual Report for the
financial year ended 31 December 2005.



BALANCE SHEETS

as at 31 December 2005

Group Company
2005 2004 2005 2004
(Restated) (Restated)

$'000 $'000 $'000 $'000
Non-current assets
Property, plant and equipment 7,062,040 7,111,100 561,000 577,200
Intangible assets 73 838 - -
Investments in: .
- subsidiaries - - 2,187,325 2,201,406
- associates - 1,241 - -
- jointly-controlled entities 139,270 165,626 48,654 67,880
Financial assets 108,316 33,177 37,752 15,547
Other non-current assets 287,226 287,398 107,738 57,535

7,597,925 7,598,630 2,942,463 2,919,568

Current assets

Development properties 1,886,488 1,942,799 1,484,558 1,597,561
Consumable stocks 13,875 13,508 1,014 1,061
Financiat assets 52,069 35,642 - -
Trade and other receivables 771,177 702,523 1,104,580 969,550
Cash and cash equivalents 573,608 828,844 137,726 385,282

3,297,217 3,523,316 2,727,878 2,953,454

Total assets 10,895,142 11,121,946 5,670,347 5,873,022
Equity attributable to equity holders of the parent
Share capital 480,844 452,541 460,944 452 541
Reserves 4,086,872 3,899,223 3,299,588 3,210,504
4,547,816 4,351,764 3,760,532 3,663,045
Minority interests 1,527,445 1,469,119 - ~
Total equity carried forward 6,075,281 5,820,883 3,760,532 3,663,045
Note:

Comparative information has been restated or reclassified to take into account the retrospective adjustments arising from the adoption of various
new or revised Singapore Financial Reporting Standards (FRSs) and the changes in accounting policies (refer to Note 3 of the Summary Financial
Statement for details).




BALANCE SHEETS

as at 31 December 2005

Group Company
2005 2004 2005 2004
{Restated) (Restated)
$'000 $'000 $'000 $'000
Total equity brought forward 6,075,261 5,820,883 3,760,532 3,663,045
Non-current liabilities
Interest-bearing borrowings 2,679,926 2,594,672 917,467 833,037
Other liabilities 26,285 29,970 6,626 9,501
Employee benefits 45 877 41,737 - -
Provisions 8,377 9,830 - -
Deferred tax liabilities 433,549 387,522 20,437 10,906
3,184,014 3,063,731 944,530 953,444
Current liabilities
Bank overdrafts 2,815 2,171 - -
Trade and other payables 611,146 688,222 772,827 983,698
Interest-bearing borrowings 910,422 1,414,262 175,264 236,617
Other liabilities 2,394 2,441 - -
Employee benefits 15,602 14,566 1,191 1,153
Provision for taxation 81,630 115,173 16,003 35,065
Provisions 1,858 497 - -

1,625,867 2,237,332 965,285 1,256,533

Total liahilities 4,819,881 5,301,063 1,909,815 2,209,977
Total equity and liabilities 10,895,142 11,121,946 5,670,347 5,873,022
Note:

Comparative information has been restated or reclassified to take into account the retrospective adjustments arising from the adoption of various new
or revised FRSs and the changes in accounting policies (refer to Note 3 of the Summary Financial Statement for details).




CONSOLIDATED PROFIT AND LOSS ACCOUNT

Year ended 31 December 2005

Group
2005 2004
{Restated)
$'000 $'000
Revenue 2,374,279 2,380,097
Cost of sales (1,118,428} (1,189,210)
Gross profit 1,255,851 1,190,887
Other operating income 98,052 53,487
Administrative expenses (430,014) (418,235)
Other operating expenses (426,172) (425,783)
Praofit from operations 497,717 400,356
Finance costs (152,480) (178,306)
Profit before share of resuits of associates and ‘
jointly-controlled entities 345,237 222,050
Share of after-tax loss of associates - (S6)
Share of after-tax profit of jointly-controlied entities 58,625 - 280,685
Prefit before taxation 403,862 502,639
Income tax expense (94,740) (108,117}
Praofit for the year 309,122 394,522
Attributable to:
Equity holders of the parent 200,397 227,129
Minority interests 108,725 167,393
Profit for the year 309,122 394,522
Earnings per share
- Basic 21.1 cents 25.3 cents
- Diluted 20.8 cents 25.0 cents

Note:
Comparative information has been restated or reclassified to take into account the retrospective adjustments arising from the adoption of various new
or revised FRSs and the changes in accounting policies (refer to Note 3 of the Summary Financial Statement for details).




NOTES TO SUMMARY FINANCIAL STATEMENT

31 December 2005

1. Professional Fees

Group Company
2005 2004 2005 2004
$'000 $'000 $'000 $'000
Professional fees paid to firms of which directors
of the Company are members:

- charged to profit and loss account 131 136 120 128

- included as cost of property, plant and
equipment and cost of development properties _ 70 651 67 645
201 787 187 773

2. Significant Related Party Transactions

Rental, management, maintenance services and other transactions entered into with related parties in the normal course of business
were as follows:

Group Company
2005 2004 2005 2004
$'000 $'000 $'000 $'000
Rental received and receivable from:
- subsidiaries - - 1,208 1,307
- fellow subsidiaries 643 241 29 -
- jointly-controlled entities 3,521 - - -
4,164 241 1,237 1,307
Management services received
and receivable from:
- subsidiaries - - 2,017 2,442
- fellow subsidiaries 1,262 1,228 1,076 1,048
- jointly-controlled entities 5,242 1,246 5,242 1,246
6,504 2,474 8,335 4,736
Maintenance services received
and receivable from:
- fellow subsidiaries 79 92 - -
- jointly-controtled entities 597 620 - -
676 712 - -
Rental paid and payable to:
- subsidiaries - - 5,322 3,866
- afellow subsidiary - 30 - -
- jointly-controlled entities 376 401 - -

376 431 5,322 3,866




NOTES TO SUMMARY FINANCIAL STATEMENT

31 December 2005

2. Significant Related Party Transactions (cont'd)

Rental, management, maintenance services and other transactions entered into with refated parties in the normal course of business
were as foliows {cont'd):

Group Company
2005 2004 2005 2004
$'000 $°000 $'000 $'000
Management services paid and
payable to subsidiaries - - 2,229 1,776
Maintenance services paid and
payable to:
- subsidiaries ~ - 1,762 1,736
- a fellow subsidiary 316 - ~ -
- ajointly-controlled entity -~ 65 ~ -
316 65 1,762 1,736
Sale of properties to:
- directors and their immediate families
by a jointly-controlied entity - 16,530 - -
- adirector and his immediate family 651 - 651 -
651 16,530 651 -
Sale of property, plant and equipment to a subsidiary - - - 36
Transactions with key management personnel
Compensation payable to key management personnel are as follows:
Short-term employee benefits 14,086 8,033 7,875 7,323

3. Changes in Accounting Policies

in 2005, the Group adopted 20 new or revised Singapore Financial Reporting Standards (FRSs) and Recommended Accounting Practice
(RAP) 11 Pre-completion Contracts for the Sale of Development Property. The Group has also adopted early the Amendments to FRS
19 Employee Benefits — Actuarial Gains and Losses, Group Plans and Disclosures and Amendments to FRS 21 The Effects of Changes
in Foreign Exchange Rates — Net Investment in a Foreign Operation for the year ended 31 December 2005, prior to its latest required
effective date. In addition, the Group changed its accounting policy in relation to hotel properties.

The effects on the financial statements arising from (i) the early adoption of the Amendments to FRS 19 and FRS 21; (ii) the adoption
of RAP 11, FRS 38 Financial Instruments: Recognition and Measurement and FRS 102 Share-based Payment; and (iii) other changes
in accounting policies, are summarised below:

Amendments to FRS 19 Employee Benefits - Actuarial Gains and Losses, Group Plans and Disclosures

The early adoption of the Amendments to FRS 19 has resulted in the Group recognising the actuarial gains and losses of its defined
benefit plans outside the profit and loss account (i.e. directly in equity through the consolidated statement of recognised income and
expense). Previously, actuarial gains or losses were recognised in the profit and loss account over the expected average remaining
working lives of the employees participating in the plans.




NOTES TO SUMMARY FINANCIAL STATEMENT

31 December 2005

3. Changes in Accounting Policies (cont'd)
Amendments to FRS 19 Employee Benefits — Actuarial Gains and Losses, Group Plans and Disclosures (cont’d)

The early adoption of the Amendments {0 FRS 19 has resulted in:

Group

2005 2004

$'000 $'000

Decrease/(Increase) in cost of sales 848 (442)
Decrease/(Increase) in administrative expenses 2,020 (1,197)
Decrease/(Increase) in other operating expenses 39 37
2,807 (1,676)

Decrease in opening accumulated profits 10,393 6,282

There is no effect on the comparatives or the opening balance of accumulated profits of the Company.

FRS 21 (revised) The Effects of Changes in Foreign Exchange Rates and the Amendments to FRS 21 The Effects of Changes in
Foreign Exchange Rates - Net Investment in a Foreign Operation

The adoption of FRS 21 (revised) has resulted in the exchange differences arising from a monetary item that forms part of the Company's
net investment in a foreign operation being recognised in the Company's profit and loss account. Previously, these exchange differences
were recognised in equity in the financial statements of the Company.

In the consolidated financial statements, these exchange differences would have been reclassified to equity only if the functional currency
of the loan was denominated in either the functional currency of the lender or the borrowing foreign operation. However, the adoption
of the Amendments to FRS 21 changed this.

The Amendments to FRS 21 amend FRS 21 (revised) so that the exchange differences arising from a monetary item that forms part of
the Group's net investment in a foreign operation are reclassified to equity in the consolidated financial statements irrespective of the
currency of the monetary items. To comply with this amendment, the Group restored its accounting policy, that had been effective up
to 31 December 2004, so that it continued to apply in the financial year ended 31 December 2005. Accordingly, the adoption of FRS
21 (revised), together with the early adoption of the Amendments to FRS 21, has no effect on the comparatives or the opening batance
of accumulated profits for the Group.

The adoption of FRS 21 (revised), which was applied retrospectively to earlier financial periods, has resulted in:

Company
2005 2004
$'000 $'000
Decrease in other operating expenses 60 688
Decrease in opening accumulated profits 135 823

Decrease in opening exchange fluctuation reserve 135 823




NOTES TO SUMMARY FINANCIAL STATEMENT

31 December 2005

3. Changes in Accounting Policies (cont’d)
RAP 11 Pre-completion Contracts for the Sale of Development Property

Revisions to FRS 18 Revenue require that income on development property projects be recognised in a manner similar to a sale of
goods, when the risks and rewards of ownership have been transferred to the buyer either through the transfer of legal title or equitable
interestin a property. Further clarification was issued in October 2005, which had the effect of allowing a cheice of either the completion
of construction method or the percentage of completion method under certain circumstances. RAP 11 Pre-completion Contracts for
the Sale of Development Property states that in cases where the Group is obliged to perform any significant acts after the transfer of
legal title or equitable interest in a property, revenue is recognised as the acts are performed based on the percentage of completion
method.

Under RAP 11, when (a) construction is beyond a preliminary stage, (b) minimum down payment criterion is met, (c) sale prices are
collectible, and (d} aggregate sales proceeds and costs can be reasonably estimated, the percentage of completion method is an allowed
alternative. If any of the above criteria are not met, pre-completion proceeds received are accounted for as deposits until the criteria
are met.

The Group's current policy of recognising revenue using the percentage of completion method on its development projects in Singapore
is an allowed alternative under RAP 11. Revenue on development projects in Australasia are recognised using the completion of
construction method, as they do not meet the qualifying criteria as set out in RAF 11 for the percentage of completion method. The
impact on the financial statements, had revenue on the Singapore projects been recognised using the completion of construction
method, is as foliows:

Group Company

2005 2005

$'000 $'000
Increase in revenue 177,900 52,886
Decrease in profit for the year 39,489 9,257
Decrease in opening accumulated profits 36,985 15,983
Decrease in development properties as at 1 January 37,884 19,979
Decrease in development properties as at 31 December 31,962 31,962

FRS 39 Financial instruments: Recognition and Measurement

The adoption of FRS 39 resulted in the Group measuring its derivative financial instruments, available-for-sale investments and trading
investments as assets or liabilities at their fair values. Financial assets and financial liabilities are stated at amortised cost instead of
cost. In addition, the Group is required to state at fair value derivative instrument used to hedge a net investment in a foreign operation.
The portion of the gain or loss on the derivative instrument that is determined to be an effective hedge is recognised directly in equity.
The ineffective portion is recognised immediately in the profit and loss account.

Previously, derivative financial instruments were not recorded on the balance sheet and investments in debt and equity securities were
stated at market value only if they were held for short term purposes.

This change has been accounted for by the Group by increasing the opening balance as at 1 January 2005 of the fair value reserve by
$15,253,000, decreasing the hedging reserve by $6,454,000, and increasing the net profit for the year ended 31 December 2005 by
$4,051,000.

Comparatives have not been restated.




NOTES TO SUMMARY FINANCIAL STATEMENT

31 December 2005

3. Changes in Accounting Policies (cont'd)
FRS 102 Share-based Payment
In accordance with the transitional provisions, FRS 102 has been applied retrospectively to all grants after 22 November 2002 that
were not yet vested as at 1 January 2005. The adoption of FRS 102 has resulted in a change in the Group’s accounting policy for

share-based payments, with the Group now charging the cost of share options to the profit and loss account.

The adoption of FRS 102 resuited in:

Group
2005 2004
$'000 $'000
Increase in administrative expenses . 1,789 1,203
Decrease in opening accumulated profits 878 282
Increase in opening share option reserve 878 282
Decrease in basic earnings per share 0.2 cents 0.2 cents
Decrease in diluted earnings per share 0.2 cents 0.1 cents

Other Changes in Accounting Policies

In addition to the changes in accounting policies arising from the adoption of new or revised FRSs as described above, the Group has
also changed its accounting policy in relation to hotel properties.

In prior years, the Group stated its hotel properties at cost or subsequent revatuation less accumulated depreciation and impairment
losses. With effect from 1 January 2005, the Group changed its accounting policies to state its hotel properties at cost less accumulated
depreciation and impairment losses. This change in accounting policy aligns the Group’s accounting policy in relation to hotel properties
with that of its listed hotel subsidiary, Millennium and Copthorne Hotels plc (M&C), which holds substantially alt of the Group's hotel
properties. M&C had reassessed its accounting policies on 1 January 2005 upon its adoption of International Financial Reporting
Standards for use in the European Union, which is substantially similar to International Financial Reporting Standards.

In addition, the Group changed its accounting and presentation of upfront premiums made in respect of long leasehold land of hotel
properties where land title is not anticipated to be passed to the Group. In prior years, such long leasehold land were stated at valuation
less residual value and depreciated over the shorter of the lease period and economic life. With effect from 1 January 2005, such
premiums made are accounted for as prepayments and amortised over the lease term on a straight-line basis.




NOTES TO SUMMARY FINANCIAL STATEMENT

31 December 2005

3. Changes in Accounting Policies (cont’d)
Other Changes in Accounting Policies (cont'd)

These changes in accounting policies have been applied retrospectively and resulted in:

Group
2005 2004
$'000 $'000
Increase in administrative expenses 1,325 1,176
Increase in share of after-tax profit of jointly-controlled entities ~ 44,936
Decrease in opening accumulated profits 42,155 41,512
Decrease in opening asset revaluation reserve 515,327 461,426
Decrease in opening exchange fluctuation reserve 31,065 31,065

All changes in the accounting policies arising from the adoption of new or revised FRSs and RAP 11 and the early adoption of Amendments
to FRS 19 and FRS 21 have been made in accordance with the transitional provisions in the respective standards.

The changes in accounting policies have the following impact on the net profit for the year:

Group
2005 2004
$'000 $'000
Profit for the year before changes in accounting policies 306,107 349,930
Effects of adopting
- Amendments to FRS 19 2,078 (1,448)
- FRS 39 4,051 -
- FRS 102 (1,789) (1,203)
Change in accounting policy to state hotel properties at cost
less accumulated depreciation and impairment losses and
change in accounting policy for upfront premiums on long leasehold land (1,325) 47,243

Profit for the year 309,122 394,522




NOTES TO SUMMARY FINANCIAL STATEMENT

31 December 2005

4. Dividends
Group and Company
2005 2004
$'000 $'000
Final ordinary dividend paid of 7.5 cents (2004: 7.5 cents) )
per ordinary share less tax at 20% (2004: 20%) 52,786 49,631
Special ordinary dividend paid of Nil cents (2004: 50 cents)
per ordinary share less tax at 20% (2004: 20%) - 330,874
Non-cumulative preference dividend paid of 2.41 cents
{2004: 2.74 cents) per preference share less tax at 20% (2004: 20%) 6,399 7,248
Non-cumulative preference dividend declared
of 2.46 cents per preference share less tax at 20% 6,505 -

65,690 387,753

After the balance sheet date, the directors proposed the following ordinary dividends, which have not been provided for:

Group and Company

2005 2004
$'000 $'000
Finat ordinary dividend proposed of 7.5 cents (2004: 7.5 cents)
per ordinary share iess tax at 20% (2004: 20%) 53,328 52,786
Special ordinary dividend proposed of 5.0 cents
per ordinary share less tax at 20% 35,552 -
88,880 52,786




ANALYSIS OF ORDINARY SHAREHOLDINGS

as at 1 March 2006

Class of Shares : Ordinary shares

No. of Ordinary Shares issued : 889,860,456

No. of Ordinary Shareholders . 10,055

Voting Rights : 1 vote for 1 ordinary share

Range of Ordinary No. of Ordinary No. of Ordinary

Shareholdings Shareholders % Shares %
1-999 1,331 13.23 416,067 0.05
1,000 - 10,000 7,931 78.88 20,608,894 232
10,001 - 1,000,000 759 7.55 37,224,069 4.18
1,000,001 and above 34 0.34 831,611,426 93.45

10,055 100.00 889,860,456 100.00

Based on information available to the Company as at 1 March 2006, approximately 51.41% of the issued ordinary shares of the Company
is held by the public, and accordingly, Rule 723 of the Listing Manual of the Singapore Exchange Securities Trading Limited has been
complied with.

Major Ordinary Shareholders List — Top 20 As At 1 March 2006

No. of Ordinary

No. Name Shares Held %
1 DBS Nominees (Pte) Ltd 118,471,476 1331
2 Raffles Nominees Pte Ltd 109,622,769 12.32
3 HSBC (Singapore) Nominees Pte Ltd 90,499,491 10.17
4 Hong Leong Investment Holdings Pte. Ltd. 72,669,335 8.17
5 Citibank Nominees (Singapore) Pte Ltd 71,355,850 8.02
6 Hong Leong Holdings Limited 59,261,343 6.66
7 The HSBC Limited 57,000,000 6.40
8 United Overseas Bank Nominees Pte Ltd 44,293,014 4,98
9 Hong Realty (Private) Limited 20,180,931 2.27
10 QOverseas Union Bank Nominees Pte Ltd 16,317,743 1.83
11 Hong Leong Corporation Holdings Pte Ltd 15,929,833 1.79
12 Euroform (S) Pte. Limited 15,103,045 1.70
13 BankAmerica Nominees (1993) Pte Ltd 15,017,400 1.69
14 Merrill Lynch (Singapore) Pte Ltd 14,327,658 1.61
15 SGI Investment Holdings Pte Ltd 14,320,377 161
16 Singapore Nominees Pte Ltd 13,083,100 1.47
17 Garden Estates (Pte) Limited 10,790,151 1.21
18 NIN Investment Holdings Pte Ltd 10,661,490 1.20
19 Morgan Stanley Asia (Singapore) Pte Ltd 7,580,998 0.85
20 Hotel Holdings (Private) Ltd 7,173,000 0.81

783,659,004 88.07




ANALYSIS OF ORDINARY SHAREHOLDINGS

as at 1 March 2006

Substantial Shareholders as shown
in the Register of Substantial Shareholders

No. of ordinary shares in which they have interest

Direct Interest  Deemed Interest Total %
Hong Realty (Private) Limited 30,170,931 27,791,598Ww 57,962,529 6.51
Hong Leong Holdings Limited 144,261,343 17,770,202@ 162,031,545 18.21
Hong Leong Investment Holdings Pte. Ltd. 140,169,335 290,307,547 430,476,882 48.38
Kwek Holdings Pte Ltd - 430,476,882@ 430,476,882 48.38
Davos Investment Holdings Private Limited - 430,476,882% 430,476,882 48.38
Aberdeen Asset Management plc and its subsidiaries - 53,533,388® 53,533,388 6.02
Aberdeen Asset Management Asia Ltd - 45,812,388® 45,812,388 5.15

Notes

98]

2}

3)

(3}

5)

(6}

Hong Realty (Private) Limited (“HR”) is deemed under Section 7 of the Companies Act to have an interest in the 27,791,598 ordinary
shares held directly by companies in which it is entitled to exercise or control the exercise of not less than 20% of the votes attached
to the voting shares thereof.

Hong Leong Holdings Limited (“HLH") is deemed under Section 7 of the Companies Act to have an interest in the 17,770,202 ordinary
shares held directly by companies in which it is entitled to exercise or control the exercise of not less than 20% of the votes attached
to the voting shares thereof.

Hong Leong Investment Holdings Pte. Ltd. (“HLIH") is deemed under Section 7 of the Companies Act to have an interest in the
290,307,547 ordinary shares held directly and/or indirectly by companies in which it is entitled to exercise or control the exercise of
not less than 20% of the votes attached to the voting shares thereof which includes (i) the 57,962,529 ordinary shares held directly
and indirectly by HR; and (i) the 162,031,545 ordinary shares held directly and indirectly by HLH, out of which 8,459,447 ordinary
shares have been identified as ordinary shares in which HR is also deemed to have an interest in under note (1) above.

Kwek Holdings Pte Ltd and Davos Investment Hoidings Private Limited are deemed under Section 7 of the Companies Act to have an
interest in the 430,476,882 ordinary shares held directly and/or indirectly by HLIH in which they are entitled to exercise or control the
exercise of not less than 20% of the votes attached to the voting shares thereof.

The deemed interest of Aberdeen Asset Management pic and its subsidiaries (the “Aberdeen Group”) is based on the last notification
to the Company on 8 February 2006 and relates to shares held by various accounts managed or advised by the Aberdeen Group
whereby the Aberdeen Group is given proxy voting rights.

The deemed interest of Aberdeen Asset Management Asia Ltd (“AAMAL") is based on the last natification to the Company on 8
December 2005 and relates to shares held by various accounts managed or advised by AAMAL whereby AAMAL is given proxy voting
rights.



ANALYSIS OF PREFERENCE SHAREHOLDINGS

as at 1 March 2006

Class of Shares : Non-Redeemable Convertible Non-Cumulative Preference Shares (“Preference Shares”)
No. of Preference Shares issued : 330,874,257

No. of Preference Shareholders : 3,491

Voting Rights . Entitled to attend, speak and vote at any class meeting of the Holders of Preference

Shares. 1 vote for each Preference Share,

Not entitled to attend and vote at any General Meeting of the Company except as provided
below:

(@) If the Preference Dividend (or any part thereof) due and payable and accrued is in
arrears and has remain unpaid for at least 6 months, such right to attend and vote
shall continue until such Preference Dividend (or any part thereof) in arrears and
unpaid has been paid in full;

{b) If the resolution in question varies the rights attached to the Preference Shares; or

{c} I the resolution in question is for the winding up of the Company.

Range of Preference No. of Preference No. of Preference
Shareholdings Shareholders % Shares Issued %
1-999 ' 514 14.72 234,387 0.07
1,000 - 10,000 2,546 7293 6,991,535 2.11
10,001 - 1,000,000 410 11.75 28,786,798 8.70
1,000,001 and above 21 0.60 294,861,537 89.12
3,491 100.00 330,874,257 100.00

Major Preference Shareholders List — Top 20 As At 1 March 2006

No. of Preference

No. Name Shares Held %
1 Mandai Properties Pte Ltd 65,994,000 19.85
2 HSBC (Singapore) Nominees Pte Ltd 53,758,113 16.25
3 SingAsia Investments Pte Ltd 39,846,000 12.04
4 Citibank Nominees Singapore Pte Ltd 32,086,990 9.70
5 Aster Land Development Pte Ltd 26,913,086 8.13
6 Merrill Lynch (Singapore) Pte Ltd 22,704,377 6.86
7 Fairmount Development Pte Ltd 7,000,000 2.11
8 Lim & Tan Securities Pte Lid 6,720,064 2.03
9 Infocomm Investments Pte Ltd 5,700,000 1.72
10 Guan Hong Plantation Private Limited 5,000,000 1.51
11 Liew Chee Kong 4,830,000 1.48
12 Hong Leong Foundation 3,564,038 1.08
13 Raffles Nominees Pte Ltd 3,368,285 1.02
14 Sun Yuan Overseas Pte Lid 3,000,000 0.91
15 Upnorth Development Pte Ltd 3,000,000 091
16 HL Karimun Granite Pte Ltd 2,600,000 0.78
17 interfab Pte Ltd 2,054,102 0.62
18 DBS Nominees (Pte) Ltd 1,986,127 0.60
19 United Overseas Bank Nominees Pte Ltd 1,957,355 0.59
20 Ng Kin In 1,550,000 0.47

293,692,537 88.76



ANALYSIS OF WARRANTHOLDINGS

as at 1 March 2006

No. of No. of

Range of Warrantholdings Warrantholders % Warrants %
1-999 5,007 88.66 965,630 482
1,000 - 10,000 589 10.43 1,427,504 7.12
10,001 - 1,000,000 45 0.80 4,977,140 24.83
1,000,001 and above 6 0.11 12,673,477 63.23
5,647 100.00 20,043,751 100.00

Major Warrantholders List — Top 20 As At 1 March 2006

No. of Warrants

No. Name Held %
1 Hong Leong Holdings Limited 4,526,134 22.58
2 Hong Realty (Private) Limited 1,917,093 9.56
3 Garden Estates (Pte.) Limited 1,862,214 9.29
4 Raffles Nominees (Pte) Ltd 1,581,681 7.94
5 SGI Investment Haldings Pte Ltd 1,432,037 7.15
6 DBS Nominees (Pte) Ltd 1,344,318 6.71
7 Gordon Properties Pte Ltd 845,804 4.22
8 United Overseas Bank Nominees Pte Ltd 738,659 3.69
9 HSBC (Singapore) Nominees Pte Ltd 650,418 325
10 Interfab Pte Ltd 513,525 2.56
11 Citibank Nominees (Singapore) Pte Ltd 431,101 2.15
12 Abbottin Properties Pte Ltd 339,017 1.69
13 CIMB-GK Securities Pte. Ltd. 205,278 1.02
14 Singapore Cement Industrial Company Private Limited 136,523 0.68
15 OCBC Nominees Singapore Pte Ltd 115,278 0.58
16 Hotel Orchid Limited 77,932 0.39
17 Hwang Nian Huei 70,000 0.35
18 Merrill Lynch (Singapore) Pte Ltd 68,5638 0.34
19 Kl Investments (HK) Limited 66,100 0.33
20 Asia Chemical Corporation Sdn 8hd 58,927 0.29
16,990,577 84.77




NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Forty-Third Annual General Meeting of City Developments Limited (the “Company”) will be held at
M Hotel Singapore, Function Room C, Level 2, 81 Anson Road, Singapore 079308 on Wednesday, 26 April 2006 at 3.00 p.m. for the
following purposes:

(A) Ordinary Business

1.

2.

To receive the audited financial statements and the reports of the Directors and Auditors for the year ended 31 December 2005.

To declare a first and final dividend of 7.5 cents per ordinary share and a special ordinary dividend of 5.0 cents per ordinary share less
20% income tax for the year ended 31 December 2005 as recommended by the Directors.

To approve Directors’ Fees of $241,028.00 for the year ended 31 December 2005 (year 2004 : $220,000.00) and Audit Committee
Fees of $47,500.00 per quarter for the period from 1 July 2006 to 30 June 2007, with payment of the Audit Committee Fees to be
made in arrears at the end of each calendar quarter (period from 1 July 2005 to 30 June 2006 : $42,500.00 per quarter).

To re-elect the following Directors retiring in accordance with the Articles of Association of the Company:

a) Mr Chow Chiok Hock
b) Mr Kwek Leng Peck

To consider and, if thought fit, pass the following resolutions in accordance with Section 153(6) of the Companies Act, Chapter 50:

a) That Mr Chee Keng Soon be and is hereby re-appointed a Director of the Company to hold office until the next Annual General
Meeting.

b) That Mr Tang See Chim be and is hereby re-appointed a Director of the Company to hold office until the next Annual General
Meeting.

To re-appoint Messrs KPMG as Auditors and to authorise the Directors to fix their remuneration.

(B) Special Business

To consider and, if thought fit, to pass, with or without any modifications, the following resolutions as Ordinary Resolutions:

7.

That authority be and is hereby given to the Directors to:
(a) (i) issue ordinary shares whether by way of rights, bonus or otherwise; and/or
(ii) make or grant offers, agreements or options (collectively, “Instruments”) that might or would require ordinary shares to
be issued, including but not limited to the creation and issue of (as well as adjustments to) warrants, debentures or other

instruments convertible into ordinary shares,

at any time and upon such terms and conditions and for such purposes and to such persons as the Directors may, in their
absolute discretion, deem fit; and

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

provided that:




NOTICE OF ANNUAL GENERAL MEETING

(c)

(d

~

(e)

]

the aggregate number of ordinary shares to be issued pursuant to this Ordinary Resalution (including ardinary shares to be issued
in pursuance of Instruments made or granted pursuant to this Ordinary Resolution but excluding ordinary shares which may be
issued pursuant to any adjustments effected under any relevant instrument), does not exceed 50% of the issued ordinary shares
in the capital of the Company (as calculated in accordance with paragraph {d) of this Ordinary Resolution), of which the aggregate
number of ordinary shares to be issued other than on a pro-rata basis to sharehotders of the Company (including ordinary shares
to be issued in pursuance of Instruments made or granted pursuant to this Ordinary Resolution but excluding ordinary shares
which may be issued pursuant to any adjustments effected under any relevant instrument) does not exceed 20% of the issued
ordinary shares in the capital of the Company (as caiculated in accordance with paragraph (d) of this Ordinary Resolution);

(subject to such manner of calculation as may be prescribed by the Singapore Exchange Securities Trading Limited ("SGX-ST"))
for the purpose of determining the aggregate number of ordinary shares that may be issued under paragraph (c) of this Ordinary
Resolution, the percentage of issued ordinary shares shall be based on the issued ordinary shares in the capital of the Company
at the time this Ordinary Resolution is passed, after adjusting for:

(i) new ordinary shares arising from the conversion or exercise of any convertible securities;

(i) new ordinary shares arising from the exercise of share options or vesting of share awards which are outstanding or subsisting
at the time this Ordinary Resolution is passed, provided the options or awards were granted in compliance with the Listing
Manual of the SGX-ST; and

(iii)  any subsequent consolidation or subdivision of ordinary shares;

and in relation to an Instrument, the number of ordinary shares shall be taken to be that number as would have been issued had
the rights therein been fully exercised or effected on the date of the making or granting of the instrument;

in exercising the authority conferred by this Ordinary Resolution, the Company shall comply with the provisions of the Listing
Manual of the SGX-ST for the time being in force (unless such compliance has been waived by the SGX-ST) and the Articles of
Assaciation for the time being of the Company; and

(uniess revoked or varied by the Company in general meeting) the authority conferred by this Ordinary Resolution shall continue
in force until the conclusion of the next annual general meeting of the Company or the date by which the next annual general
meeting of the Company is required by law to be held, whichever is the earlier.

That approval be and is hereby given to the Directors to offer and grant options in accordance with the provisions of the City Developments

Share Option Scheme 2001 (the “Scheme”) and 1o allot and issue from time to time such number of ordinary shares in the capital of
the Company as may be required to be issued pursuant to the exercise of the options granted under the Scheme provided that the
aggregate number of ordinary shares to be issued pursuant to the Scheme shall not exceed 8% of the issued ardinary shares in the
capital of the Company from time to time.

9, (a)

That approval be and is hereby given for the purpose of Chapter 9 of the Listing Manual of the SGX-8T, for the Company, its
subsidiaries and its associated companies that are not listed on the SGX-ST, or an approved exchange, over which the Company,
its subsidiaries and/or its interested person(s}, have control, or any of them, to enter into any of the transactions falling within the
category of Interested Person Transactions, particulars of which are set out in the Company’s Circular to Shareholders dated 28
April 2003 (the “Circufar”) with any party who is of the class or classes of Interested Persons described in the Circular, provided
that such transactions are entered into in accordance with the review procedures for Interested Person Transactions as set out
in the Circular, and that such approval (the “IPT Mandate”), shall unless revoked or varied by the Company in General Meeting,
continue in force until the next Annual General Meeting of the Company; and

That the Directors of the Company and each of them be and are hereby authorised to complete and do all such acts and things
(including executing all such documents as may be required) as they or he may consider expedient or necessary or in the interests
of the Company to give effect to the IPT Mandate and/or this Resolution.
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(C) To transact any other business

By Order of the Board

Shuten Loh @ Catherine Shufen Loh
Enid Ling Peek Fong
Company Secretaries

Singapore
28 March 2006

The Company had on 28 February 2006 advised that the Ordinary Shares Transfer Baoks and Register of Holders of ordinary shares of the
Company will be closed on 5 May 2006. Duly completed registrable transfers received by the Company’s Registrar, M & C Services Private
Limited of 138 Robinson Road #17-00, The Corporate Office, Singapore 068906, up to 5.00 p.m. on 4 May 2006 will be registered to
determine ordinary shareholders’ entitlement to the dividends for the year ended 31 December 2005.

Directors have recommended a first and final dividend of 7.5 cents per ordinary share and a special ordinary dividend of 5.0 cents per
ordinary share iess 20% income tax in respect of the financial year ended 31 December 2005 for approval by ordinary sharehoiders at the
Annual General Meeting to be held on 26 April 2006. The first and final ordinary dividend and special ordinary dividend, if approved, will
be payable on 13 May 2006.
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Notes:

1.

A member of the Company entitled tc attend and vote at the Meeting is entitled to appoint not more than two proxies to attend and vote
in his stead. A proxy need not be a member of the Company.

The instrument appointing a proxy must be deposited at the registered office of the Company at 36 Robinson Road, #04-01 City
House, Singapore 068877 not less than 48 hours before the time appointed for holding the Meeting.

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

Mr Ong Pang Boon, a Director retiring at the Meeting pursuant to Section 153 of the Companies Act, Chapter 50, has notified the
Company that he will not be seeking re-appointment as a Director of the Company at the Meeting,

With reference to Ordinary Resolution 5(a) above, Mr Chee Keng Soon will, upon re-appointment as a Director of the Company, remain
as Chairman of the Audit Committee, Nominations Committee and Remuneration Committee, and is considered independent for the
purposes of Rule 704(8) of the Listing Manual of the Singapore Exchange Securities Trading Limited.

With reference to the Ordinary Resolution 5(b) above, Mr Tang See Chim will, upon re-appointment as a Director of the Company,
remain as a member of the Audit Committee and Remuneration Committee, and is considered independent for the purposes of Rule
704(8) of the Listing Manual of the Singapore Exchange Securities Trading Limited.

The Ordinary Resolution proposed in 7 above, if passed, will empower the Directors of the Company from the date of the Meeting
until the next Annual General Meeting to issue ordinary shares whether by way of rights, bonus or otherwise and/or make or grant
Instruments that might require ordinary shares to be issued up to and not exceeding 50% of the issued ordinary shares in the capital of
the Company, with an aggregate sub-limit of 20% of the issued ordinary shares in the capital of the Company for any issue of ordinary
shares not made on a pro-rata basis to shareholders. This authority will expire at the conclusion of the next Annual General Meeting
of the Company, unless previously revoked or varied at a general meeting.

The Ordinary Resclution proposed in 8 above, if passed, will empower the Directors of the Company to offer and grant options under
the Scheme and to issue from time to time such number of ordinary shares in the capital of the Company pursuant to the exercise of
share options under the Scheme subject to such limits or sub-limits as prescribed in the Scheme.

The Ordinary Resolution proposed in 9 above, if passed, will renew the IPT Mandate first approved by Shareholders on 29 May 2003 to
facilitate the Company, its subsidiaries and its associated companies to enter into Interested Person Transactions, the details of which
are set out in the Letter to Shareholders Accompanying this Notice. The IPT Mandate will continue in force until the conclusian of the
next Annual General Meeting of the Company, un'ess previously revoked or varied at a general meeting.



This page has been left blank intentionally.



City Developments Limited Important |
(Co. Reg, No. 19630031672) 1. For investors who have used their CPF monies to buy the Company’s ordinary shares,

i i ; this Summary Report/Annual Report is forwarded o them at the request of their CPF
(Incorporated in the ReDUb“C of Smgapore) Approved Nominees and is sent solely FOR INFORMATION ONLY.

2. This Proxy Form is not valid for use by CPF Investors and hciders of the Company's
Preference shares and shall be ineffective for ail intents and purposes if used or
P R OXY FO R M purported to be used by them.
3. CPF Investors who wish to attend the 437 Annua! General Meeting as OBSERVERS have
to submit their requests through their respective Agent Banks so that their Agent Banks

may register, in the required format, with the Company Secretary of City Developments
Limited, (Agent Banks : please see note No. 8 on required format).

I e e e

* 1/We, with NRIC / Passport Number :

of

being a *member/members of City Developments Limited (the “Company"”), hereby appoint

NRIC/ Proportion of

Name Address Passport Number Shareholdings (%)

*and/or

or failing *him/her, the Chairman of the Forty-Third Annual General Meeting of the Company (“AGM"), as *my/our *proxy/proxies to vote
for *mefus on *my/our behalf at the AGM to be held at M Hotel Singapore, Function Room C, Level 2, 81 Anson Road, Singapore 079908
on Wednesday, 26 April 2006 at 3.00 p.m., and at any adjournment thereof. *I/We direct *my/our *proxy/proxies to vote for or against the
Resolutions to be proposed at the AGM as indicated hereunder. If no specific direction as to voting is given, the *proxy/proxies will vote or
abstain from voting at *his/their discretion, as *he/they wilt on any other matter arising at the AGM.

No. Resolutions For Against

ORDINARY BUSINESS:

1. Adoption of Reports and Financia! Statements
2. Declaration of a Final Ordinary Dividend and a Special Ordinary Dividend
3. Approval of Directors’ Fees and Audit Committee Fees
4. Re-election of Directors: {a) Mr Chow Chiok Hock
(b) Mr Kwek Leng Peck
5. Re-appointment of Directors under Section 153(6) (a) Mr Chee Keng Soon
of the Companies Act, Chapter 50: (b) Mr Tang See Chim

6. Re-appointment of KPMG as Auditors

SPECIAL BUSINESS:

7. Authority for Directors to issue ordinary shares and/or make or grant offers, agreements or
options pursuant to the Companies Act, Chapter 50 and the listing rules of the Singapore -
Exchange Securities Trading Limited

8. Authority for Directors to offer and grant options and issue ordinary shares in accordance
with the provisions of the City Developments Share Option Scheme 2001
9. Renewal of IPT Mandate for Interested Person Transactions
Dated this day of 2006

No. of ordinary shares held

*Delete accordingiv Sionature(<) of



Notes:

1. Please insert the total number of ordinary shares held by you. If you have ordinary shares entered against your name in the Depository
Register (as defined in Section 130A of the Companies Act, Chapter 50), you should insert that number of ordinary shares. If you have
ordinary shares registered in your name in the Register of Members, you should insert that number of ordinary shares. If you have
ordinary shares entered against your name in the Depository Register and ordinary shares registered in your name in the Register
of Members, you should insert the aggregate number of ordinary shares entered against your name in the Depository Register and
registered in your name in the Register of Members. If no number is inserted, the instrument appointing a proxy or proxies shall be
deemed to relate to all the ordinary shares held by you.

2. A member of the Company entitled to attend and vote at a meeting of the Company is entitled to appoint one or two proxies to attend
and vote in his stead. A proxy need not be a member of the Company.

3. Where a member appoints two proxies, the appointments shall be invalid unless he specifies the proportion of his shareholding
(expressed as a percentage of the whole) to be represented by each proxy.

4. The instrument appointing a proxy or proxies must be deposited at the registered office of the Company at 36 Robinson Road, #04-01
City House, Singapore 068877 not less than 48 hours before the time appointed for the AGM.

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

6. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks fit to act as its
representative at the AGM in accordance with its Articles of Association and Section 179 of the Companies Act, Chapter 50.

7. The Company shall be entitled to reject the instrument of proxy or proxies if it is incomplete, improperly completed or illegible or where
the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument appointing a
proxy or proxies. In addition, in the case of ordinary shares entered in the Depository Register, the Company may reject any instrument
of proxy or proxies lodged if the member, being the appcintor, is not shown to have ordinary shares entered against his name in the
Depository Register as at 48 hours before the time appointed for holding the AGM, as certified by The Centra! Depository (Pte) Limited
to the Company.

8. Agent Banks acting on the request of CPF Investors who wish to attend the AGM as Observers are required to submit in writing, a list
with details of the investors’ name, NRIC/Passport Number, addresses and number of ordinary shares held. The list, signed by an
authorised signatory of the agent bank, should reach the Company Secretary, at the registered office of the Company not less than 48
hours before the appointed time for the AGM.

Fold Here
AGM
Proxy Form Affix
Stamp
Here

THE SECRETARY

CITY DEVELOPMENTS LIMITED
36 ROBINSON ROAD
#04-01 CITY HOUSE
SINGAPORE 068877
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City Developments Limited
(Co. Reg. No. 1963003162)
(Incorporated in the Republic of Singapore)

REQUEST FORM

-______________________-_________________-_____-_____________________________-________r__
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28 March 2006
Dear Ordinary/Preference Shareholder,

This notice accompanies a copy of the Summary Financial Report ("SFR") of City Developments Limited (“CDL" or the “Company”) for the
financial year ended 31 December 2005 (“FY 2005"). The SFR contains a review of the CDL Group for FY 2005. It also contains a summary
of the audited financial statements of the Company and the Group for FY 2005.

The Directors’ Report and the full financial statements of the Company and the Group for FY 2005 are set out in a separate report called the
Annual Report (“AR”) 2005. This report is available to all registered ordinary/preference shareholders of CDL at no cost upon request.

We will be sending you SFRs instead of ARs for so long as you are an ordinary/preference shareholder of CDL unless you indicate otherwise
in the request form below. If you are receiving this SFR for the first time or you did not respond previously, and you wish to receive a copy
of the AR for FY 2005 and/or for so long as you are an ordinary/preference shareholder, please complete the request form below by ticking
the relevant box and returning the same to us by 4 April 2006. If we do not receive your request form, it would indicate that you do not wish
to receive the AR for FY 2005 and for future financial years.

For ordinary/preference shareholders who have responded previously, you may change your previous request by ticking the appropriate box
and returning the request form duly completed to us by 4 April 2006. Your latest request will supercede your earlier requests received by
us.

Yours faithfully
For City Developments Limited

Shufen Loh @ Catherine Shufen Loh
Enid Ling Peek Fong
Company Secretaries

aulj panoep Suoie 8Ny

To: City Developments Limited (“CDL”)

Please tick only one box. Incomplete or improperly completed request will not be processed.
D Please send me/us the Annual Report for FY 2005.

[:‘ Please do not send me/us the Summary Financial Report and the Annual Report for future financial years for so long as |
am an/we are ordinary/preference shareholder(s) of CDL.

D Please send me/us the Summary Financiai Report and the Annual Report for future financial years for so long as | am anfwe are
ordinary/preference shareholder(s) of CDL.

Name(s) of shareholder(s): Ordinary Shareholder
Preference Shareholder
NRIC/Passport Number(s) :

The shares in CDL are held by me under or through :
Please tick only cne box.

[]  *CDP Securiies Account Number: |1 |6 |8 |1 [- | | T T

D *CPFIS Account

[:) Physical scrips

Address:

Signature(s): Date:

Note: + This is only applicable if any of your shares in CDL is registered in the Depository Register maintained by The Centrat Depository (Pte) Limited.
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Board of Directors: Reéistered Office:
Kwek Leng Beng (Executive Chairman) 36 Robinson Road
Kwek Leng Joo (Managing Director) #04-01 City House
Chee Keng Soon Singapore 068877

Chow Chiok Hock
Ong Pang Boon
Foo See Juan
Kwek Leng Peck
Han Vo-Ta

Tang See Chim

28 March 2006

To: The Shareholders of City Developments Limited
(“Shareholders”)

Dear Sir/Madam

PROPOSED RENEWAL OF IPT MANDATE FOR INTERESTED PERSON TRANSACTIONS

We refer to the Notice of the Forty-Third Annual General Meeting of City Developmentis Limited
(“CDL” or the “Company”) (“43rd AGM") issued by the Company on 28 March 2006 (the “Notice”)
and Resolution 9 of the Notice which is an Ordinary Resolution to be proposed at the 43rd AGM for

the renewal of the Company’s IPT Mandate for interested person transactions.

Background

On 29 May 2003, the Company obtained shareholders’ approval at an Extraordinary General
Meeting of the Company (“2003 EGM”) for the Company, its subsidiaries and its associated
companies not listed on the Singapore Exchange Securities Trading Limited ("SGX-ST”) or an
approved exchange, over which the Company, its subsidiaries and/or interested persons have
control {collectively “CDL EAR Group”), to enter into transactions within the categories of
Interested Person Transactions set out in the Company’s circular to shareholders dated 28
April 2003, with such persons within the class or classes of interested Persons as described in
the said circular, provided that such transactions are entered into in accordance with the
review procedures set out in the said circular (the “IPT Mandate”). The IPT Mandate was
renewed at the Company’s 41st Annual General Meeting held on 29 April 2004 and the 42nd
Annual General Meeting held on 27 April 2005 (the “42nd AGM”). Given that such Interested
Person Transactions are expected to occur with some degree of frequency and may arise at
any time, and to allow the Group to undertake such transactions in an expeditious manner,
shareholders’ approval will be sought at the coming 43rd AGM of the Company for the renewal
of the IPT Mandate.




Renewal of the IPT Mandate

Under Chapter 9 of the Listing Manual, a general mandate for transactions with interested
persons is subject to annual renewal. The IPT Mandate approved at the 42nd AGM was
expressed, unless revoked or varied by the Company in general meeting, to continue in force
until the next Annual General Meeting of the Company, being the 43rd AGM, which is to be
held on 26 April 2006. Accordingly, it is proposed that the IPT Mandate be renewed at the
43rd AGM, to take effect until the conclusion of the next annual general meeting of the
Company to be held after the 43rd AGM.

The nature of the Interested Person Transactions and the classes of Interested Persons in
respect of which the IPT Mandate is sought to be renewed remain unchanged.

Particulars of the IPT Mandate, including the rationale for, the benefits to be derived by the
Company, as well as the review procedures for determining transaction prices with the
specified classes of Interested Persons and other general information relating to Chapter 9 of
the Listing Manual, are set out in Appendix A.

Interested Person Transactions conducted in the year ended 31 December 2005

Interested Person Transactions conducted by the CDL EAR Group for the year ended 31
December 2005 (“FY2005”) were as follows:

Interested Persons Aggregate value of all interested person transactions
conducted in FY2005 under the IPT Mandate pursuant
to Rule 920 (excluding transactions less than $100,000)

Hong Leong Investment Property-related: $2,399,520
Hoidings Pte. Ltd. group (leases, project management, property
of companies _ management and maintenance,

marketing and accounting and
administrative services)

Financial and Treasury-related: $489,994

(inter-company loans)

Total: $2,889,514
Directors and their immediate Nil

family members

Audit Committee’s Statement
The Audit Committee of the Company confirms that:

(a) the methods and procedures for determining the transaction prices of the Interested
Person Transactions conducted under the IPT Mandate have not changed since the
2003 EGM; and

(b) the methods and procedures referred to in (a) above continue to be sufficient to ensure
that these Interested Person Transactions will be carried out on normal commercial
terms and will not be prejudicial to the interests of the Company and its minority
shareholders.




Interests of Directors and Substantial Shareholders

The interests of the Directors and substantial shareholders of the Company in the issued
shares of the Company, based on information extracted from the Register of Directors’
- Shareholdings and Register of Substantial Shareholders of the Company respectively as at 22
March 2006, the latest practicable date prior to printing of this letter, were as follows:

Directors No. of shares heid %
Kwek Leng Beng Ordinary 361,115 0.041
Preference 144,445 0.044
Kwek Leng Joo Ordinary 59,510 0.007
Preference ' 100,000 0.030
Kwek Leng Peck Ordinary 43,758 0.005
Tang See Chim Ordinary 10,000 0.001
, Preference 4,000 0.001
Direct Deemed
No. of No. of
Ordinary Ordinary
Substantial Sharehoiders shares % shares %
Hong Realty (Private) Limited (“HR”) 30,170,931 3.387 27,791,598"  3.120
Hong Leong Holdings Limited (“*HLH") 144,261,343 16.194 17,770,202@ 1.995
Hong Leong Investment Holdings 140,169,335  15.735 290,307,547®  32.589
Pte. Ltd. (“HLIH")
Kwek Holdings Pte Ltd ("KH") - - 430,476,882  48.324
Davos Investment Holdings Private - - 430,476,882  48.324
Limited (“Davos”)
Aberdeen Asset Management plc - - 53,533,388® 6.009
and its subsidiaries .
' Aberdeen Asset Management - - 45,812,388  5.143
Asia Ltd :
Notes:

@ HR is deemed under Section 7 of the Companies Act, Chapter 50 to have an interest in the
27,791,598 ordinary shares held directly by companies in which it is entitled to exercise or control
the exercise of not less than 20% of the votes attached to the voting shares thereof.

®  HLH is deemed under Section 7 of the Companies Act, Chapter 50 to have an interest in the
17,770,202 ordinary shafes held directly by companies in which it is entitied to exercise or control
the exercise of not less than 20% of the votes attached to the voting shares thereof.




® HLIH is deemed under Section 7 of the Companies Act, Chapter 50 to have an interest in the
290,307,547 ordinary shares held directly and/or indirectly by companies in which it is entitled to
exercise or control the exercise of not less than 20% of the votes attached to the voting shares
thereof which includes (i) the 57,962,529 ordinary shares held directly and indirectly by HR; and (ii)
the 162,031,545 ordinary shares held directly and indirectly by HLH, out of which 8,459,447
ordinary shares have been identified as ordinary shares in which HR is also deemed to have an
interest in under note " above.

@ KH and Davos are deemed under Section 7 of the Companies Act to have an interest in the
430,476,882 ordinary shares held directly and/or indirectly by HLIH in which they are entitled to
exercise or control the exercise of not less than 20% of the votes attached to the voting shares
thereof.

®  The deemed interest of Aberdeen Asset Management plc and its subsidiaries (the “Aberdeen
Group”) is based on the last notification to the Company on 8 February 2006 and relates to shares
held by various accounts managed or advised by the Aberdeen Group whereby the Aberdeen
Group is given proxy voting rights.

®  The deemed interest of Aberdeen Asset Management Asia Ltd (“AAMAL") is based on the last
notification to the Company on 8 December 2005 and relates to shares held by various accounts
managed or advised by AAMAL whereby AAMAL is given proxy voting rights.

Recommendation

The Directors who are considered independent for the purposes of the proposed renewal of
the IPT Mandate are Messrs Chee Keng Soon, Foo See Juan, Han Vo-Ta and Tang See
Chim. They are of the opinion that the entry into of the Interested Person Transactions (as
described in Section 6 of Appendix A) between the CDL EAR Group (as defined in Section 2
of Appendix A) and the Interested Persons (as described in Section 5 of Appendix A) in the
ordinary course of business will be entered into to enhance the efficiency of the Group and are
in the best interests of the Company. For the reasons set out in Sections 2 and 4 of Appendix
A, they recommend that Shareholders vote in favour of Resolution 9 for the renewal of the IPT
Mandate at the forthcoming 43rd AGM.

Directors of the Company will abstain from voting their shareholdings in the Company on
Resolution 9 relating to the renewal of the IPT Mandate at the forthcoming 43rd AGM.

The relevant companies within the Hong Leong investment Holdings Pte. Ltd. ("HLIH") group
(which includes HLIH, a controlling shareholder of the Company and their associates), being
Interested Persons under the IPT Mandate, will abstain from voting their respective
shareholdings in the Company on Resolution 9 relating to the renewal of the IPT Mandate at
the forthcoming 43rd AGM.

Directors’ Responsibility Statement

The Directors collectively and individually accept responsibility for the accuracy of the
information given in this letter (including Appendix A) and confirm, having made all reasonable
enquiries, that to the best of their knowledge and belief, the facts stated and opinions
expressed in this letter are fair and accurate and there are no material facts the omission of
which would make any statement in this letter misleading.

Where information contained in this letter has been extracted from published or otherwise
publicly available sources, the sole responsibility of the Directors has been to ensure that such
information has been accurately and correctly extracted from these sources and reflected in
this letter.



Shareholders who are in any doubt as to the action they should take, should consult their
stockbrokers or other professional advisers immediately.

Yours faithfully
CITY DEVELOPMENTS LIMITED

KWEK LENG BENG
Executive Chairman

Note:

The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions
expressed in this letter.



1.1

1.2

APPENDIX A

THE IPT MANDATE FOR INTERESTED PERSON TRANSACTIONS

CHAPTER 9 OF THE LISTING MANUAL

Chapter 9 of the Listing Manual of the Singapore Exchange Securities Trading Limited (“"SGX-
ST”) (“Chapter 9") applies to transactions between a party that is an entity at risk and a
counter party that is an interested person. The objective of Chapter 9 (as stated in Rule 901 of
the Listing Manual) is to guard against the risk that interested persons could influence a listed
company, its subsidiaries or associated companies to enter into transactions with interested
persons that may adversely affect the interests of the listed company or its shareholders. The
aforementioned terms “entity at risk”, “interested person” and “associated companies” are
defined below.

Main terms used in Chapter 9:

(@)

(b)

(©)

(e)

An “entity at risk” means:
(i) the listed company;

(i) a subsidiary of the listed company that is not listed on the SGX-ST or an
approved exchange; or

(i) an associated company of the listed company that is not listed on the SGX-ST or
an approved exchange, provided that the listed company and/or its subsidiaries
(the “listed group”), or the listed group and its interested person(s), has or have
controf over the associated company.

An “associated company” of a listed company means a company in which at least 20
per cent. but not more than 50 per cent. of its shares are held by the listed company or
the listed group.

An “approved exchange” means a stock exchange that has rules which safeguard the
interests of shareholders against interested person transactions according to similar
principles to Chapter 9.

An “interested person” means a director, chief executive officer or controlling
shareholder of the listed company or an associate of such director, chief executive
officer or controlling shareholder.

An “associate” in relation to an interested person who is a director, chief executive
officer or controlling shareholder of the listed company (being an individual) means an
immediate family member (that is, the spouse, child, adopted child, step-child, sibling or
parent) of such director, chief executive officer or controlling shareholder; the trustees of
any trust of which the director and/or his immediate family, or the chief executive officer
and/or his immediate family or the controlling shareholder and/or his immediate family is
a beneficiary or, in the case of a discretionary trust, is a discretionary object; and any
company in which the director and/or his immediate family, or the chief executive officer
and/or his immediate family or the controlling shareholder and/or his immediate family
has or have an aggregate interest (directly or indirectly) of 30 per cent. or more; and,
where a controlling shareholder of the listed company is a corporation, its “associate”
means its subsidiary or holding company or fellow subsidiary or a company in which it
and/or such other companies taken together have (directly or indirectly) an interest of 30
per cent. or more.
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{fy A “chief executive officer” of a listed company means the most senior executive officer
who is responsible under the immediate authority of the board of directors for the
conduct of the business of the listed company.

{(g) A “controlling shareholder” of a listed company means a person who holds directly or
indirectly 15 per cent. or more of the nominal amount of all voting shares in the listed
company; or a person who in fact exercises control over a company.

(h) An “interested person transaction” means a transaction between an entity at risk and
an interested person.

Materiality thresholds. announcement requirements and shareholders’ approval

When Chapter 9.applies to a transaction with an interested person (except for any transaction
which is below $100,000 in value and certain transactions which, by reason of the nature of
such transactions, are not considered to put the listed company at risk to its interested person
and are hence excluded from certain requirements of Chapter 9) and the value of the
transaction alone or on aggregation with other transactions conducted with the interested
person during the financial year reaches or exceeds certain materiality thresholds (which are
based on the listed company’s latest audited consolidated NTA'), the listed company is
required to make an immediate announcement, or to make an immediate announcement and
seek its shareholders’ approval for the transaction.

In particular, shareholders’ approval is required for an interested person transaction of a value
equal to, or exceeding:

(a) 5 per cent. of the listed company’s latest audited consolidated NTA?; or

(b) 5 per cent. of the listed company’s latest audited consolidated NTA, when aggregated
with the values of other transactions entered into with the same interested person (such
term as construed under Chapter 9) during the same financial year. However, a
transaction which has been approved by shareholders, or is the subject of aggregation
with another transaction that has been approved by shareholders, need not be included
in any subsequent aggregation.

Shareholders’ general mandate

Chapter 9 allows a listed company to seek a mandate from its shareholders for recurrent
transactions of a revenue or trading nature or those necessary for its day-to-8lay operations
such as the purchase and sale of supplies and materials, but not in respect of the purchase or
sale of assets, undertakings or businesses, which may be carried out with the listed company’s
interested persons.

INTRODUCTION AND RATIONALE FOR THE IPT MANDATE

Hong Leong Investment Holdings Pte. Ltd. (“HLIH"), the controlling shareholder of the
Company, is also the ultimate holding company of two other publicly listed companies on the
SGX-ST, namely, Hong Leong Asia Ltd. and Hong Leong Finance Limited. HLIH and its
associates (the “HLIH Group”) are interested persons of the Company.

Due to the size of the HLIH Group and the diversity of the activities of CDL and its subsidiaries
{the “Group”), it is anticipated that:

(a) CDL;

Based on the audited consolidated accounts of the Company and its subsidiaries for the financial year ended 31
December 2005, the audited consolidated NTA of the Group was $4,540,030,000.

In relation to the Company, for the purposes of Chapter 9, in the current financial year and until such time that the audited
consolidated accounts of the Company and its subsidiaries for the year ended 31 December 2005 are published by the
Company, 5 per cent. of the latest audited consolidated NTA of the Group would be $227,001,500.
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4.2

4.3

(b)  subsidiaries of CDL that are not listed on the SGX-ST or an approved exchange; and

(c) associated companies of CDL that are not listed on the SGX-ST or an approved
exchange, provided that the Group or the Group and its interested person(s), has or
have control over the associated companies,

(together, the “CDL EAR Group”), or any of them, would, in the ordinary course of its
businesses, enter into certain transactions with its interested persons. It is likely that such
interested person transactions will occur with some degree of frequency and may arise at any
time. Thus, the IPT Mandate is intended to facilitate transactions in the normal course of
business of the CDL EAR Group falling within the categories of interested person transactions
as set out in Section 6 below (the “Interested Person Transactions”), that are transacted
from time to time with the interested persons as specified in Section 5 below (the “Interested
Persons”) provided that they are carried out at arm’s length and on the Group’s normal
commercial terms and which are not prejudicial to the interests of the Company and its
minority Shareholders.

SCOPE OF THE IPT MANDATE

The IPT Mandate will not cover any Interested Person Transaction which has a value below
$100,000 as the threshold and aggregation requirements of Chapter 9 of the Listing Manual of
the SGX-ST do not apply to such transactions.

Transactions with interested persons, which do not fall within the ambit of the IPT Mandate
(including any renewal thereof), will be subject to the applicable provisions of Chapter 9 and/or
any other applicable provisions of the Listing Manual.

BENEFITS OF THE IPT MANDATE

The Directors are of the view that it will be beneficial to the CDL EAR Group to transact or
continue to transact with the Interested Persons, especially since the Interested Person
Transactions are undertaken on an arm’s length basis, on normal commercial terms consistent
with the Group’s usual business practices and policies and will not be prejudicial to the
interests of the Company and its minority Shareholders.

Where the Interested Person Transactions relate to the provision to, and the obtaining from,
Interested Persons of products or services as contemplated in Sections 6(a), (b) and {d), the
CDL EAR Group will benefit from having access, where applicable, to competitive quotes from
its Interested Persons as well as from unrelated third parties, and may also derive savings in
terms of cost efficiencies and greater economies of scale in its transactions with Interested
Persons. The provision of products and services to Interested Persons are also an additional
source of revenue for the CDL EAR Group, provided that such products and services are
provided on arm’s length basis and on normal commercial terms. Where the Interested Person
Transactions relate to financial and treasury transactions as contemplated in Section 6(c), the
CDL EAR Group will benefit from the competitive quotes received from its Interested Persons,
thus leveraging on the financial strength and credit standing of the Interested Persons.

The adoption of the IPT Mandate and the renewal of the same on an annual basis would
eliminate the need for the Company to convene separate general meetings on each occasion
to seek Shareholders’ approval as and when such Interested Person Transactions with the
Interested Persons arise, thereby reducing substantial administrative time and expenses
associated with the convening of such meetings without compromising the corporate
objectives of the Group. This would also enable the Group to maximise its business
opportunities especially in commercial transactions which are time-sensitive in nature. At the
same time, the Group would be able to channel the significant amount of administrative
resources, including time and expenses, saved towards its other corporate objectives.




CLASSES OF INTERESTED PERSONS

The IPT Mandate will apply to transactions with the fbllowing classes of Interested Persons:
(a) the HLIH Group; and

(b)  Directors, chief executive officer(s) and controlling shareholders of the Company (other
than entities who fall under the HLIH Group described in paragraph (a) above) and their
respective associates.

CATEGORIES OF INTERESTED PERSON TRANSACTIONS

The Interested Person Transactions between the CDL EAR Group and interested Persons
which will be covered by the IPT Mandate relate to recurrent transactions of a revenue or
trading nature or those necessary for the Group’s day-to-day operations, and are set out as
follows:

(a) Property-related Transactions

Transactions within the ambit of this category comprise the leasing or rental of
properties; the award of contracts to main contractors, suppliers and consultants for
property development projects; and the provision and/or receipt of project management
services; marketing and property agency. services; cleaning, security and building
maintenance services; property and estate management services including serviced
apartments and serviced offices management services; and carpark management
services.

{p) Management and Support Services

This category comprises transactions in relation to the receipt or provision of
management services; legal, and financial advisory and consultancy services.

(¢)  Financial and Treasury Transactions

This category comprises transactions in relation to the placement of funds with
Interested Persons, the borrowing of funds from Interested Persons, and the entry into
foreign exchange, swap and option transactions with Interested Persons that do not fall
under the exceptions to interested person transactions pursuant to Rule 915(6) and Rule
215(7) of Chapter 9% and the subscription by the CDL EAR Group of debt securities
issued by any Interested Person and the issue of debt securities by the CDL EAR Group
to any Interested Person.

Pursuant to Rule 916(3) of Chapter 9, the provision of a loan by the CDL EAR Group to
a joint venture with an Interested Person does not require the seeking of shareholders’
approval provided that such loan is extended by all joint venture partners on the same
terms and in proportion to their equity interest in the joint venture; the interested Person
does not have an existing equity interest in the joint venture prior to the participation of
the CDL EAR Group in the joint venture; and the Company has announced that its Audit
Committee is of the view that: (i) the provision of the loan is not prejudicial to the
interests of the Company and its minority Shareholders; (ii) the risks and rewards of the
joint venture are in proportion to the equity of each of the joint venture partners; and (iii)
the terms of the’joint venture are not prejudicial to the interests of the Company and its
minority Shareholders.

Pursuant to Rule 915(6) and Rule 915(7) of Chapter 9, the provision or receipt of financial assistance or services by or
from a financial institution that is licensed or approved by the Monetary Authority of Singapore, on normal commercial
terms and in the ordinary course of business does not constitute an interested person transaction which would require
compliance with Rules 905, 906 and 907 of Chapter 9. Rule 905 relates to requirements for immediate announcement of
interested person transactions, Rule 906 relates to requirements for seeking shareholders’ approval for interested person
transactions, and Rule 907 relates to requirements for disclosure of the aggregate value of interested person transactions
in the listed company’s annual repon.




General Transactions

This category comprises transactions in relation to the purchase and sale of goods
including building materials, electronic and engineering equipment, building automation
systems, computer systems (hardware and software), vehicles, parts and accessories,
and the provision and receipt of after-sales services.

REVIEW PROCEDURES FOR INTERESTED PERSON TRANSACTIONS

In general, there are procedures established by the Group to ensure that Interested Person
Transactions, which are reviewed and approved by the management, are undertaken on an
arm’s iength basis, on normal commercial terms consistent with the Group’s usual business
practices and policies, are not prejudicial to the interests of the Company and its minority
Shareholders, and on terms which are generally no more favourable to the Interested Persons
than those extended to or received from unrelated third parties.

7.1.1 Property-related Transactions, Management and Support Services, and General

Transactions

All Interested Person Transactions (other than the Financial and Treasury Transactions
covered in Section 7.1.2 below) are to be carried out at the published or prevailing
rates/prices of the service or product providers (including, where applicable, preferential
rates/prices/discounts accorded to a class or classes of customers or for bulk
purchases where the giving of such preferential rates/prices/discounts are commonly
practiced within the applicable industry and may be similarly extended to unrelated third
parties), on the service or product provider's usual commercial terms which may also
be similarly extended to unrelated third parties, or otherwise in accordance with other
applicable industry norms.

In addition, the CDL EAR Group will monitor the Interested Person Transactions (other
than the Financial and Treasury Transactions covered in Section 7.1.2 below) as
follows:

(a) Property-related Transactions comprising the award of contracts to main

contractors, suppliers and consultants for property development projects

() an Interested Person Transaction under this sub-paragraph (a) with a
value in excess of $10 million shall be reviewed and approved by the audit
committee of the Company (the “Audit Committee”) prior to the entry into
of such Interested Person Transaction, or if it is expressed to be
conditional on Shareholders’ approval, prior to the completion of such
Interested Person Transaction; ’

(ii) an Interested Person Transaction under this sub-paragraph (a) with a
value below or equal io $10 million but in excess or equal to $100,000
shall be reviewed by the Audit Committee at its quarterly meetings; and

(i) Interested Person Transactions under this sub-paragraph (a) shall be
undertaken based on tenders which may be conducted for the award of
such contracts with at least two bids from unrelated third parties to be
obtained for comparison purposes. in the absence of tenders or the ability
to obtain at least two bids for any tender, an Interested Person Transaction
under this sub-paragraph (a) shall be undertaken based on comparison of
rates/prices and terms offered by the Interested Person with the
rates/prices and terms offered or generally quoted by at least two
unrelated third parties who are engaged in providing similar services or
products.
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(b)

(©)

Property-related Transactions comprising the leasing or rental of properties

(i)

(ii)

(i)

an Interested Person Transaction under this sub-paragraph (b) with a
value in excess of $5 million shall be reviewed and approved by the Audit
Committee prior to the entry into of such Interested Person Transaction, or
if it is expressed to be conditional on Shareholders’ approval, prior to the
completion of such Interested Person Transaction;

an Interested Person Transaction under this sub-paragraph (b) with a
value below or equal to $5 million but in excess or equal to $100,000 shall
be reviewed by the Audit Committee at its quarterly meetings; and

Interested Person Transactions under this sub-paragraph (b) shall be
entered into after comparison of rates quoted to at least two unrelated third
parties (in the case of leases granted to Interested Persons) or comparison
of rates quoted by or obtained from at least two unrelated third parties (in
the case of leases granted by Interested Persons) and after taking into
account the prevailing market rental rates for other properties within its
vicinity of similar or comparable standing and facilities, the tenure of the
lease, the area of the leased premises and any other factor which may
affect the rental rates or terms of the lease.

Propenrty-related Transactions (other than those covered under sub-paragraphs

(a) and (b) herein), Management and Support Services and General Transactions

U]

an Interested Person Transaction under this sub-paragraph (c) with a value
in excess of $3 million shall be reviewed and approved by the Audit
Committee prior to the entry into of such Interested Person Transaction, or
if it is expressed to be conditional on Shareholders’ approval, prior to the
completion of such Interested Person Transaction;

an Interested Person Transaction under this sub-paragraph (c) with a value
below or equal to $3 million but in excess or equal to $100,000 shall be
reviewed by the Audit Committee at its quarterly meetings; and

Interested Person Transactions under this sub-paragraph (c) shall be
entered into, where applicable:

(1) in the case of the provision of services or products by an Interested
Person, based on tenders {(with at least two bids from unrelated third
parties to be obtained for comparison purposes) or comparison of
rates and terms offered by or generally quoted by at least two
unrelated third parties who are engaged in providing similar services
or products; and

(2) in the case of the provision of services or products to an Interested
Person, based on comparison of rates and terms offered to at least
two unrelated third parties for transactions of a similar nature, size or
complexity and taking into account the availability of resources,
expertise or manpower for the performance of such services or
provision of such goods and the existence of any cost and/or time
saving factors.

"




(d) In the event that comparison quotations cannot be obtained in respect of the
interested Person Transactions covered under sub-paragraphs (a), (b) and (c)
above (for example, where there are no unrelated third party providers or users
of such services or products, or where the service or product is a proprietary item
or due to the nature, speciality or confidentiality of the service or product to be
supplied), such Interested Person Transactions shall be entered into only after
the senior management staff of the relevant company in the CDL EAR Group
(having no interest, direct or indirect, in the interested person transaction and
having the authority in such company to approve the entering into of transactions
of such nature and value), has evaluated and weighed the benefits of, and
rationale for, transacting with the Interested Person and in their report submitted
to the Audit Committee, confirmed that the price and terms offered to or by the
Interested Person are fair and reasonable. In such evaluation and confirmation,
the factors which may be taken into account include, but shall not be limited, to
the following:

(i) in relation to the sale of goods or services to the Interested Person and as
determined by the senior management staff of the relevant company in the
CDL EAR Group and reported to the Audit Committee, the terms of supply
should be in accordance with the CDL EAR Group’s usual business
practice and consistent with the margins obtained by the CDL EAR Group
in its business operations or the margins obtained for the same or
substantially the same type of transactions;

(i) in relation to the purchase of goods or services from the Interested Person,
the terms of supply will be compared to those for the same or substantially
the same types of transactions entered into between the Interested Person
and unrelated third parties. The review procedures in such cases may
include where applicable, reviewing the standard price lists provided by the
Interested Person to its customers for such products or services;

(ii)  the efficiencies and fiexibilities derived by the CDL EAR Group in
transacting with the Interested Person as compared with transacting with
unrelated third parties; and

(iv)  prevailing industry norms.

7.1.2 Financial and Treasury Transactions

(a) Placement of Funds

In relation to the placement with any Interested Person by the CDL EAR Group of
its funds, the Company will require that quotations be obtained from such
Interested Person and at least two principal bankers or financial institutions of the
Group {“Principal Bankers”) for rates offered by such Principal Bankers for
deposits of an amount and currency and for a period equivalent to that of the
funds to be placed by the CDL EAR Group. The CDL EAR Group will only place
its funds with such Interested Person provided that the interest rate quoted is not
less than the highest of the rates quoted by such Principal Bankers and after
evaluating and taking into account any factor that may materially and adversely
affect the credit standing of the Interested Person with whom the funds are to be
placed by the CDL EAR Group or the risks associated in the placement of such
funds with the Interested Person, and such other factors relevant for
consideration.
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(c)

(d)

Borrowing of Funds

In relation to the borrowing of funds from any Interested Person by a company
within the CDL EAR Group, the Company will require that quotations be obtained
from such Interested Person and at least two bankets of the borrowing company
within the CDL EAR Group for rates offered by such bankers for loans of an
amount and currency and for a period equivalent to that of the funds to be
borrowed by such borrowing company within the CDL EAR Group. The CDL EAR
Group will only borrow funds from such Interested Person provided that the
interest rate quoted is not more than the lowest of the rates quoted by such
bankers. '

Foreign Exchange, Swaps and Options

In relation to foreign exchange, swap and option transactions with any Interested
Person by the CDL EAR Group, the Company will require that rate quotations be
obtained from such Interested Person and at least two Principal Bankers. The
CDL EAR Group will only enter into such foreign exchange, swap and option
transactions with such Interested Person provided that such rates quoted are no
less favourable than the rates quoted by such Principal Bankers.

Subscription of Debt Securities

In relation to the subscription by the CDL EAR Group of debt securities issued by
the Interested Persons, the CDL EAR Group will only enter into the subscription
of such debt securities provided that the price(s) at which the CDL EAR Group
subscribes for such debt securities will not .be higher than the price(s) at which
such debt securities are subscribed for by unrelated third parties.

In relation to the issue of debi securities by the COL EAR Group to Interested
Persons, the COL EAR Group will only issue such debt securities to Interested
Persons provided that the price(s) at which the CDL EAR Group issues such
debt securities will not be lower than the price(s) at which such debt securities
are issued to unrelated third parties.

in addition to the foregoing, the following threshold limits wili be applied to ensure
further monitoring by the Group of the Financial and Treasury Transactions
entered into by the CDL EAR Group:

Placement of Funds and Subscription of Debt Securities

Where the aggregate of the outstanding principal amount of funds placed with,
and debt securities subscribed from, the same Interested Person (as such term is
construed under Chapter 9) shall at any time exceed the equivaient of 10 per
cent. of the consolidated shareholders’ funds of the Group (based on its latest
audited accounts), each subsequent placement of funds with, or subscription of
debt securities from, the same Interested Person shall require the prior approval
of the Audit Committee.

Where the aggregate of the outstanding principal amount of funds placed with,
and debt securities subscribed from, the same Interested Person does not at any
time exceed the limit set out above, the placement of funds with, and subscription
of debt securities from, that Interested Person will not require the prior approval
of the Audit Committee but shall be reviewed by the Audit Committee at its
quarterly meetings.
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7.2

7.3

A register will be maintained by the Group to record all Interested Person Transactions (and
the basis including the guotations, if any and where relevant, obtained to support such basis
on which they are entered into) which are entered into pursuant to the IPT Mandate.

The Company shall, on a quarterly basis, report to the Audit Committee on all Interested
Person Transactions, and the basis of such transactions, entered into with Interested Persons
during the preceding quarter. The Audit Committee shall review such Interested Person
Transactions at its quanterly meetings except where such Interested Person Transactions are
required under the review procedures to be approved by the Audit Committee prior to the entry
thereof.

The annual internal audit plan shall incorporate a review of the established review procedures
for the monitoring of Interested Person Transactions entered into pursuant to the IPT Mandate.

The Audit Committee shall review the internal audit report on Interested Person Transactions
to ascertain that the established review procedures to monitor Interested Person Transactions
have been complied with. If, during a review by the Audit Committee, the Audit Committee is of
the view that the established review procedures are not sufficient or have become
inappropriate, in view of changes to the nature of, or the manner in which, the business
activities of the CDL EAR Group are conducted, it will take such actions as it deems
appropriate and/or institute additional procedures as necessary to ensure that future
transactions of a similar nature are on normal commercial terms and will not be prejudicial to
the interests of the Company and its minority Shareholders, and the Company will revert to the
Shareholders for a fresh mandate based on new review procedures for transactions with
Interested Persons.

For the purpose of the review process, if a member of the Audit Committee has an interest in |
the transaction to be reviewed by the Audit Committee, he will abstain from any decision
making by the Audit Committee in respect of that transaction. For example, where two
members of the Audit Committee have an interest each in the transaction to be reviewed by
the Audit Committee, the review of that transaction will be undertaken by the remaining
member(s) of the Audit Committee. :

EXPIRY AND RENEWAL OF THE IPT MANDATE

The IPT Mandate will take effect from the date of receipt of Shareholders’ approval, and will
(unless revoked or varied by the Company in general meeting) continue in force until the next
annual general meeting of the Company and will apply to Interested Person Transactions
entered into from the date of receipt of Shareholders’ approval. Approval from Shareholders
will be sought for the renewal of the IPT Mandate at each subsequent annual general meeting,
subject to review by the Audit Committee of its continued application to the Interested Person
Transactions.

If the Audit Committee is of the view that the review procedures under the IPT Mandate are
not sufficient to ensure that the Interested Person Transactions are transacted on normal
commercial terms and will be prejudicial to the interests of the Company and its minority
Shareholders, the Company will seek a fresh mandate from the Shareholders based on new
review procedures for Interested Person Transactions.
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DISCLOSURE

In accordance with Chapter 9, the Company will disclose in its annual report the aggregate
value of the Iinterested Person Transactions conducted pursuant to the IPT Mandate during the
financial year (as well as in the Company’s annual reports for subsequent financial years that
the IPT Mandate continues to be in force). In addition, the Company will announce the
aggregate value of the Interested Person Transactions conducted pursuant to the IPT Mandate
for the financial periods which it is required to report on (pursuant to Rule 705 of the Listing
Manual) within the time required for the announcement of such report. These disclosures will
be in the form set out in Rule 907 of the Listing Manual.
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DEFINITIONS

In this Circular, the following definitions apply throughout unless otherwise stated:

“Articles”
“Board”

“Bonus Warrants”

“Company”

“Companies Act”

“Companies Amendment Act’
“CDP”

“Deed Poll”

“Directors”

“EGM”

“EPS”

“Group”

“HLIH”

“HLIH Group”
‘Income Tax Act”

“Latest Practicable Date”

“Listing Manual’
“Market Day”

“Market Purchase’

“Maximum Price”

The Articles of Association of the Company

The Board of Directors of the Company for the time being
Bonus warrants which were issued by the Company pursuant
to the terms and conditions set out in the Deed Poll dated 6
May 2004, and listed on the SGX-ST on 13 May 2004. Each
warrant entitles the holder thereof to subscribe for one new
Ordinary Share, subject to the terms and conditions set out in
the Deed Poll

City Developments Limited

The Companies Act, Chapter 50 of Singapore

The Companies (Amendment) Act 2005 of Singapore

The Central Depository (Pte) Limited

Instrument executed by the Company dated 6 May 2004
constituting the Bonus Warrants and containing, inter alia,
provisions for the protection of the rights and interests of the -
Warrant Holders

The Directors of the Company for the time being

The Extraordinary General Meeting of the Company, notice of
which is set out on pages 87 to 89 of this Circular

Earnings per Ordinary Share

The Company and its subsidiaries

Hong Leong Investment Holdings Pte. Ltd.
HLIH and its subsidiaries

Income Tax Act, Chapter 134 of Singapore

22 March 20086, being the latest practicable date prior to the
printing of this Circular

The Listing Manual of the SGX-ST
A day on which the SGX-ST is open for trading in securities.

An on-market purchase of Shares by the Company effected on
the SGX-ST, through one or more duly licensed stockbrokers
appointed by the Company for the purpose

The maximum price to be paid for the Shares as determined
by the Directors under paragraph 3.3.4 of the Letter to
Shareholiders contained in this Circular
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“Off-Market Purchase”

“Ordinary Shares”

“Ordinary Shareholders”

“Preference Shares”

“SGX-ST’

“Share Options”

“Share Purchase Mandate”

“Shares”

“Shareholders”

“SIC"

“substantial shareholder”

“Take-over Code”

“Warrant Holders”

“$” and “cents”

“%’ or “per cent.”

Net Asset Value

An off-market purchase of Shares by the Company effected in
accordance with an equal access scheme

Ordinary shares in the capital of the Company

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

Non-redeemable convertible non-cumulative preference shares
in the capital of the Company

Singapore Exchange Securities Trading Limited

Option to subscribe for new Ordinary Shares granted pursuant
to the City Developments Share Option Scheme 2001

The mandate to enable the Company to purchase or otherwise
acquire its issued Shares

Ordinary Shares and Preference Shares

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

Securities industry Council of Singapore

In relation to the Company, a person who has an interest in
not less than 5% of the issued voting Ordinary Shares of the
Company

The Singapore Code on Take-overs and Mergers

Registered holders of the Bonus Warrants, except that where
the registered holder is CDP, the term “Warrant Holders” shall,
in relation to such Bonus Warrants, mean the Depositors
whose securities accounts maintained with CDP are credited
with the Bonus Warrants

Singapore dollars and cents, respectively

Percentage or per centum

The terms “Depositor’ and “Depository Register’ shall have the meanings ascribed to them
respectively in Section 130A of the Companies Act.

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




Any reference in this Circular to any enactment is a reference to that enactment as for the time being
amended or re-enacted. Any word defined under the Companies Act or any statutory modification
thereof and not otherwise defined in this Circular shall have the same meaning assigned to it under
the Companies Act or any statutory modification thereof, as the case may be.

Any reference to a time of day in this Circular is made by reference to Singapore time unless
otherwise stated.
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28 March 2006
To the Shareholders of City Developments Limited

Dear Sir/Madam

1. INTRODUCTION
1.1 Summary.

The Directors have convened the EGM to be held on 26 April 2006 to seek Ordinary
Shareholders’ approval for the following proposals:

(a) the proposed adoption of new Atticles; and
(b) the proposed renewal of the Share Purchase Mandate.

1.2 This Circular.

The purpose of this Circular is to provide Shareholders with information relating to the
proposals to be tabled at the EGM.

2. THE PROPOSED ADOPTION OF NEW ARTICLES
2.1 Background.

The Companies Amendment Act, which came into operation on 30 January 2006, introduced a
number of significant changes to the Companies Act. Some of the key changes include the
abolition of the concepts of par value and authorised capital, and allowing repurchased shares
to be held as treasury shares. With the abolition of the concept of par value, shares of a
company will no longer have any par (or nominal} value. Accordingly, the concepts of share
premium and the issue of shares at a discount have also been abolished.

The Companies Amendment Act also introduced the concept of treasury shares.
Consequently, shares which are the subject of a share repurchase by a company may be held
by that company as treasury shares instead of being cancelled. For so long as the
repurchased shares are held in treasury, the right to attend and vote at meetings and the right
to dividend or other distributions will be suspended.




2.2

2.3

Adoption of New Articles of Association.

Alterations are thus proposed to the Articles in order to update them generally and to be in line
with the changes to the regulatory framework. The Company is also taking the opportunity to
streamline and rationalise certain other provisions in the Articles. As many articles are
proposed o be altered in this exercise, the Directors are therefore proposing that a new set of
Articles (“New Articles”) incorporating all the alterations which take into account the
amendments introduced by the Companies Amendment Act, as well as for updating purposes,
be adopted.

The proposed alterations.

The text of the Articles which are proposed to be altered are set out in the Appendix to this
Circular.- A summary of the main proposed alterations to the Articles is set out below.

(a) Article 2

Article 2 is the interpretation section of the Articles, and is proposed to be altered to
provide for the following:

(i) that the expression “treasury shares” is to have the meaning ascribed to it in the
Companies Act, namely, shares which were (or are treated as having been)
purchased by the Company in circumstances in which Section 76H of the
Companies Act applies, and have been held by the Company continuously since
the treasury shares were so purchased;

(i)  that, except where otherwise expressly provided in the Articles, references in the
Articles to “holders” of shares or a class of shares shall exclude the Company in
relation to shares held by it as treasury shares; and

(iiy  that a new definition of “Statutes” is to be inserted to mean the Companies Act
and every other act for the time being in force concerning companies and
affecting the Company.

In the interests of clarity, drafting changes are also proposed to Article 2 to provide,
inter alia, that any reference in the Articles to any enactment is a reference to that
enactment as for the time being amended or re-enacted and that the headnotes are
inserted for convenience only and shall not affect the construction of the Articies.

To streamline the Articles, it is also proposed that the definition for “Market Day” in
Article 9 (which deals with the issue of share certificates) be transposed to the
definition section in Article 2, and Article 4A (which deals with the allotment of shares)
is proposed to be altered to delete the reference to the definition of “market day” in
Article 9 in view of the proposed insertion of such definition in Article 2. The definition
of “SGX-ST” is also proposed to be extended to include any successor entity or body
thereof for the time being.

(b)  Article 3

Article 3, which states the authorised share capital of the Company, is proposed to be
deleted in view of the abolition of the concept of authorised capital pursuant to the
Companies Amendment Act.

(c) Article 4

Article 4(a)(i) provides that no shares shall be issued to transfer a controlling interest in
the Company without the prior approval of the members of the Company in a General
Meeting. Article 4(a)(i) is proposed to be deleted as such a provision is no longer
required by the Listing Manual to be included in the Articles. The deletion of Article
4(a){i) would not, however, eliminate compliance obligations with applicabie listing

requirements of the SGX-ST that govern such matters.




(@)

(e)

()

(9)

Article 4(a) further provides that no shares shall be issued at a discount except in
accordance with the provisions of the Companies Act, and is proposed to be altered to
delete the reference to issuance of shares at a discount in view of the abolition of the
concept of par value by the Companies Amendment Act.

Article 4(b) deals with preference shares. Article 4(b) provides, inter alia, that where
preference shares are issued, the total nominal value of issued preference shares shall
not exceed the total nominal value of issued ordinary shares. To obviate the need to
alter this Article in the event that such proportion is revised by the SGX-ST in the
future, it is proposed that Article 4(b) be altered to provide that preference shares may
be issued subject to such limitation thereof as may be prescribed by any stock
exchange upon which shares in the Company may be listed.

Drafting changes are also proposed to Article 4(c) to make clear that the Company has
the power to issue further preference shares ranking equally with, or in priority to,
preference shares already issued.

In conjunction with the proposed deletion of Article 3, it is also proposed that Article 4
be re-numbered as Article 3.

New Article 4

A new provision on treasury shares is proposed to be inserted as Article 4. This new
provision will state that the Company may not exercise any right in respect of treasury
shares other than as provided by the Companies Act but that subject thereto, the
Company may hold or deal with its treasury shares in the manner authorised by, or
prescribed pursuant to, the Companies Act.

Article 4A

Article 4A, which deals, inter alia, with the time-line within which the Directors shall allot
shares pursuant to an application for shares, is proposed to be altered to provide that
such time-line includes such other period as may be approved by any stock exchange
upon which shares in the Company may be listed.

Article 4B

Article 4B sets out the terms and conditions of the Preference Shares. In view of the
abolition of the concepts of share premium and par value by the Companies
Amendment Act, certain provisions in Article 4B relating to share premium and
definitions of “issue amount”, “issue premium” and “conversion ratio” are proposed to
be altered to align them with the current regulatory framework.

Articles 5 and 6

Article 5 provides that the Company may exercise the powers of paying commissions
on the issue of shares conferred by the Companies Act, and may also pay such
brokerage as may be lawful. Although Section 69 of the Companies Act relating to the
power to pay commissions has been repealed pursuant to the Companies Amendment
Act, the Company may nevertheless retain a power to pay commissions or brokerage
under the Articles. Article 5 is thus proposed to be altered to provide that the
Company may pay commissions or brokerage on any issue of shares at such rate or
amount and in such manner as the Directors may deem fit.

Article 6 provides that if any shares of the Company are issued for the purpose of
raising money to defray the expenses of the construction of any works or buildings or
the provision of any plant which cannot be made profitable for a long period, the
Company may, subject to the conditions and restrictions of the Companies Act, pay
interest on so much of the share capital as is for the time being paid up. In line with
Section 78 of the Companies Act, as amended by the Companies Amendment Act, it is
proposed that Article 6 be altered to make it clear that the power to pay interest on
capital does not extend to any shares held in treasury.
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(h)

(i)

0

(k)

()

(m)

Article 7

Article 7(a) deals with the registration of not more than three persons as the registered
holder of a share, except in the case of executors or administrators of the estate of a
deceased member. Drafting changes are proposed to Article 7(a) to make clear that
the exception applies similarly to trustees of an estate of a deceased member.

Article 8

Article 8 provides that only the registered holder of a share (other than CDP) entered in
the Register of Members or Depository Register shall be recognised to have an
absolute right to the share. It is proposed that Article 8 be altered to extend these
provisions to a nominee of CDP, in addition to CDP, and to provide that the Company
shall not be required to recognise any interest to any fractional part of a share.

Articles 9 and 10

Articles 9(a) and 10 deal with the issuance of share certificates, and are proposed to
be altered to delete the references to stamp duty payable on share certificates since
under current law, no stamp duty is payable on share certificates. Article 9(a) is also
proposed to be altered to provide that a share certificate has to be issued and ready
for delivery within ten market days (or such other period as may be approved by any
stock exchange upon which shares in the Company may be listed) following the
closing date of any application for shares or the lodgement of a registrable transfer of
physical scrip.

Article 9(e) provides, inter alia, that every share certificate must specify the number
and class of shares to which it relates and the amount paid up thereon. It is proposed
that Article 9(e) be altered to provide that the amount (if any) unpaid on the shares
must also be specified in the share certificate, to be in line with Section 123 of the
Companies Act, as amended by the Companies Amendment Act. Article 9(e) is also
proposed to be altered to provide that such share certificates shall bear the
autographic or facsimile signatures of one Director and the Secretary or a second
Director or some other person appointed by the Directors, and such signatures may be
reproduced by mechanical, electronic or other method approved by the Directors.

Article 11

Article 11 deals with, inter alia, the Company’s lien on shares which are not fully paid.
Article 11 is proposed to be altered to provide that such lien shall be restricted to
unpaid calls and instalments upon the specific shares in respect of which such moneys
are due and unpaid, and to such moneys as the Company may be called upon by law
to pay in respect of the shares of the member or deceased member, in line with current
requirements of the Listing Manual.

Article 14

Drafting changes are proposed to Article 14, which deals with the transfer of shares
subject to a lien, to delete the provisions relating to the application of the purchase
money and title to such shares as these are addressed in Article 40.

Articles 20 and 21

Article 20 deals with calls on members in respect of any moneys unpaid on their
shares. It is proposed that Article 20 be altered to remove the references to amount of
share or premium in line with the abolition of the concept of par value pursuant to the
Companies Amendment Act.

Article 21 deals with the payment of calls in advance, and is proposed to be altered to
provide that such payment in advance of calls shall extinguish pro tanto the liability
upon the shares in respect of which it is made, and to make clear that Directors may
pay interest on the amount paid in advance of calls.




(n)

(o)

(p)

(q)

(r)

Articles 24 and 40

Article 24 provides that an instrument of transfer in respect of which the transferee is
CDP will be effective even though it is not signed or witnessed by or on behalf of CDP.
Article 40 provides that a declaration in respect of a share duly forfeited or surrendered
or sold to satisfy a lien of the Company, together with a receipt by the Company for the
consideration in respect of such share and the share certificate relating thereto
delivered to a purchaser or to CDP shall constitute good title to the share. It is
proposed that Articles 24 and 40 be altered to extend the provision to a nominee of
CDP, in addition to CDP.

Articles 23 and 26

Article 23(a) provides, inter alia, that for the purposes of registering a transfer, the
instrument of transfer must be left at the registered office of the Company. A drafting
change is proposed to Article 23(a) to provide that the instrument of transfer shall be
delivered to the Company, or such other place as the Directors may appoint.

A drafting change is proposed to Article 26(a) to streamline its provisions to the effect
that there shall be no restriction on the transfer of fully paid up shares except where
required by law or by the rules, bye-laws and/or listing rules of, or governing, any stock
exchange upon which shares in the Company may be listed. In line with Rule 733 of
the Listing Manual, Article 26(a) is also proposed to be altered to reduce the timeline
for serving a notice of refusal to register a transfer from one month to ten market days.

In line with current requirements relating to e-stamping of documents chargeable with
stamp duty, Article 26(b) is proposed to be altered to provide that the Directors may
refuse to register any instrument of transfer of shares tendered for registration unless
the amount of stamp duty with which each instrument of transfer is chargeable has
been paid.

Article 27

Article 27 provides that the Directors may decline to register any transfer or issue any
new share certificates under Article 9 where a member transfers part only of the shares
comprised in a certificate unless certain conditions are met. Article 27 is proposed to
be deleted as these conditions are already addressed in Article 9.

A new provision is proposed to be inserted as Article 27 to provide that the Company
shall be entitied to destroy all instruments of transfer which have been registered at
any time after the expiration of six years from the date of registration, all dividend
mandates and notifications of change of address at any time after the expiration of six
years from the date of recording, and all share certificates which have been cancelled
at any time after the expiration of six years from the date of the cancellation.

Article 28

Drafting changes are proposed to Article 28, which relates to the closure of the transfer
books, to provide that the Register of Members may be closed at such times (if any)
and for such period .as the Directors may from time to time determine, in accordance
with the Companies Act.

Articles 34, 35, 36, 37, 38 and 39

Articles 34, 35, 36, 37, 38 and 39 deal with the forfeiture of non-fully paid shares which
are due and unpaid, and it is proposed that these Articles be expanded to allow for a
surrender of such shares which are liable to be forfeited. Article 37 is further proposed
to be altered to make clear that a share so forfeited or surrendered shall become the
property of the Company. Article 38 is also proposed to be altered to provide that in
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(s)

(1)

(u)

v)

respect of calls on partly paid shares which are due but unpaid at the time of forfeiture
or surrender, the Directors may at their absolute discretion enforce payment without
any deduction or allowance for the value of the shares at the time of forfeiture or
surrender or waive payment in whole or in part.

Article 41

In view of the abolition of the concept of par value by the Companies Amendment Act,
drafting changes are proposed to Article 41 which deals with the conversion of paid-up
shares into stock and re-conversion of such stock into paid-up shares, the transter of
stock, and rights of stockholders. It is proposed that Article 41(a) be altered to delete
the reference to “denomination” in relation to shares re-converted from stock, Article
41(b) be altered to remove the reference to “normal amount” of shares, and Articles
41(b) and 41(c) be altered to replace references to “amount of stock” with “number of
stock units”.

Article 42

Article 42 provides that the Company may, inter alia, increase its share capital by the
creation of new shares, consolidate and divide all or any of its share capital into shares
of farger amount than its existing shares, convert its paid-up shares into stock and
reconvert that stock into paid-up shares of any denomination, sub-divide its shares into
shares of smaller amount, and cancel any shares that have not been taken or agreed
to be taken or which have been forfeited. It is proposed that these provisions be
altered to delete the references to the “amount” of shares in conjunction with the
abolition of the concept of par value pursuant to the Companies Amendment Act and to
delete those provisions relating to the increase in share capital and cancellation of
shares in conjunction with the abolition of the concept of authorised capital pursuant to
the Companies Amendment Act.

Article 42 further provides that the Company may reduce its share capital, capital
redemption reserve fund, share premium account or other distributable reserve in any
manner as authorised by law. It is proposed that the references to the capital
redemption reserve fund and the share premium account be deleted from Article 42
since, under the Companies Amendment Act, any amounts standing to the credit of the
Company's capital redemption reserve and share premium account become part of its
share capital, and to clarify that the Company may reduce any undistributable reserve
or otherwise alter its share capital in any manner subject to law. Article 42 is proposed
to be further altered to provide that upon cancellation of any share purchased or
otherwise acquired by the Company pursuant to a power in the Articles for the
purchase or acquisition of its issued shares by the Company, the amount of share
capital of the Company shall be reduced by the extent to which any such cancelled
share was purchased or acquired out of the capital of the Company.

Article 42A

Article 42A provides that the Company may, subject to and in accordance with the
statutes, purchase or otherwise acquire its issued shares, options, stocks, debentures,
debenture stocks, bonds, obligations, securities, and all other equity, derivative, debt
and financial instruments issued by it. Consequential changes are proposed to Article
42A to cater for the holding of any purchased or acquired shares in treasury in
accordance with the Companies Act, as amended by the Companies Amendment Act.
Article 42A is also proposed to be re-numbered as Anrticle 42(b).

Article 43

Article 43(a) provides that the Company may increase its share capital by the creation
of new shares. Itis proposed that Article 43(a) be deleted as the concepts of par value
and authorised capital have been abolished by the Companies Amendment Act.
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Article 43(b) deals with offers of new shares to existing members. This is proposed 1o
be altered to replace the reference to “amount” of existing shares with a reference to
“number” of existing shares foilowing the abolition of the concept of par value by the
Companies Amendment Act.

Article 43(c) relates to the general share issue mandate. It provides that the Company
may by Ordinary Resolution give to the Directors a general authority to issue shares
and to make or grant offers, agreements or options that might or would require shares
to be issued, including the creation and issue of warrants, debentures or other
instruments convertible into shares, and (notwithstanding that such authority may have
ceased to be in force) to issue shares in pursuance of an instrument made or granted
while the authority was in force.

Article 43(c) further provides that the aggregate number of shares that may be issued
pursuant to the Ordinary Resolution cannot exceed 50% of the issued share capital of
the Company, of which the aggregate number of shares to be issued other than on a
pro rata basis to shareholders does not exceed 20% of the issued share capital of the
Company. For these purposes, the percentage of the issued share capital is to be
based on the issued share capital of the Company at the time that the Ordinary
Resolution is passed, after adjusting for (i) new shares arising upon the conversion or
exercise of any convertible securities or share options or vesting of share awards
which are outstanding or subsisting at the time that the Ordinary Resolution is passed,
and (i} any subsequent consolidation or sub-division of shares.

The specific limits and manner of calculation currently contained in Article 43(c) track
the specific provisions of Rule 806 of the Listing Manual. Article 43(c) is proposed to
be altered to delete the reference to these specific limits and manner of calculation,
and to instead provide that the aggregate number of shares which may be issued
pursuant to the general share issue mandate is to be subject to such limits and manner
of calculation as may be prescribed by the SGX-ST from time to time.

The proposed alteration to Article 43(c) will obviate the need for the Company to alter
its Articles as and when the relevant provisions of the Listing Manual relating to the
general share issue mandate are altered by the SGX-ST. Any Ordinary Resolution
passed pursuant to Article 43(c), as proposed to be altered, will continue to be subject
to the specific limits and manner of calculation prescribed by the Listing Manual from
time to time.

Article 44

Article 44 provides that any new share capital shall be considered as part of the
original share capital and shall be subject to the provisions of the Articles with
reference to payment of calls, lien, transfer, transmission, forfeiture and otherwise.
Article 44 is proposed to be altered to provide that such new shares shall be subject to
the provisions of the statutes with reference to the same matters, and to delete the
references to “original share capital” pursuant to the abolition of the concept of
authorised capital pursuant to the Companies Amendment Act.

Article 45

Article 45, which deals with the variation of rights, is proposed to be altered to remove
all references to nominal value of shares in view of the abolition of the concept of par
value by the Companies Amendment Act, and to make clear that preference capital,
other than redeemable preference capital, may be repaid.

Articles 46, 47, 49 and 50

Drafting changes are proposed to Articles 46 and 47 to make it clear that an annual
general meeting shall be held once in every calendar year, and that any other General
Meetings shall be called extraordinary general meetings.
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(aa)

(bb)

(cc)

Article 49, which relates to notices of General Meetings, is proposed to be altered to
provide that notice of General Meetings need not be given to members who are not
entitled to receive such notices under the provisions of the Companies Act, as
amended by the Companies Amendment Act. This is to make clear that no notice of
General Meeting needs to be given to the Company where it is a member by reason of
its holding of its shares as treasury shares.

Drafting changes are aiso proposed to Article 49 to set out the requirements upon
which a General Meeting is deemed duly called notwithstanding that it has been called
by shorter notice, content of notices, and to make clear that the obligation to advertise
the notice of any General Meeting in the daily press and to give notice of any General
Meeting to any stock exchange on which shares in the Company may be listed,
subsists only for so long as shares in the Company are listed on any such stock
exchange.

Article 50 deals with routine business of an annual general meeting. Drafting changes
are proposed to Article 50 to make clear that this includes the re-appointment of
Auditors, and the appointment and re-appointment of Directors to fill vacancies arising
at the meeting on retirement whether by rotation or otherwise.

Article 51

Article 51 provides that two or more members present in person or by proxy shall form
a quorum at a General Meeting. It is proposed that Article 51 be clarified by providing
that a proxy representing more than one member shall only count as one member for
the purpose of determining the quorum, and where a member is represented by more
than one proxy, such proxies shall count as only one member for the purpose of
determining the quorum. :

Articles 52 and 53

Drafting changes are proposed to Article 52, which relates to the adjournment of
General Meetings for tack of quorum, to provide that a Genera! Meeting may be
adjourned to such other day, time or place as the Directors may by not less than ten
days’ notice appoint. Drafting changes are also proposed to Article 53, which relates to
the chairman of General Meetings, to make clear that if there is no such chairman or if
he is not present at'any General Meeting within 15 minutes or if he is unwilling to act,
the Directors may choose one of their number to be chairman.

Article 56

In line with the abolition of the concept of par value and introduction of the concept of
treasury shares pursuant to the Companies Amendment Act, Article 56 is proposed to
be altered to provide that a poll can be demanded by a member present in person or
by proxy and holding not less than 10% of the total number of paid-up shares of the
Company (excluding treasury shares).

Articles 57 and 60

Article 57, which relates to the conduct of a poll, is proposed to be altered by
transposing the provisions of existing Article 60 to Article 57, and to further provide that
the chairman of the General Meeting may (and if so directed by the General Meeting
shall) appoint scrutineers and may adjourn the General Meeting to some place and
time fixed by him for the purpose of declaring the result of the poll.

A new provision relating to amendments of resolutions is proposed to be inserted as
Article 60 to add clarity in relation to such proceedings.
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Articles 61, 65 and 66

Article 61 provides that subject and without prejudice to any special privileges or
restrictions as to voting attached to any special class of shares, each member entitled
to vote at a General Meeting may vote in person or by proxy. It is proposed that Article
61 be altered to make it subject also to Article 4 (as proposed to be altered) which will
provide that the Company shall not exercise any right (including the right to attend and
vote at General Meetings) in respect of treasury shares other than as provided by the
Companies Act.

A new provision relating to the admissibility of votes is proposed to be set out in
Article 65, to provide that no objection shall be raised as to the admissibility of any vote
except at the meeting or adjourned meeting at which the vote is objected to is or may
be given or tendered, and every vote not disallowed at such meeting shall be valid for
all purposes.

Article 66(b) relates to the appointment of representatives by corporate members to
attend and vote at General Meetings of the Company. It is proposed that Article 66(b)
be altered to provide that a corporate representative shall, subject to the Companies
Act, be deemed to be present in person at any meeting of the Company or of any class
of members of the Company. This alteration is proposed for consistency with Section
179(4) of the Companies Act which stipulates that where a person present at a
meeting is authorised to act as the representative of a corporation by virtue of an
authority given under Section 179(3), and the person is not otherwise entitled to be
present at the meeting, the corporation shall be deemed to be personally present at the
meeting for the purposes of Section 179(1).

Articles 62, 67 and 68

Articles 62, 87 and 68 deal with instruments appointing proxies. A drafting change is
proposed to Article 62 to provide that the signature on an instrument appointing a
proxy need not be witnessed. Articles 67 and 68 are proposed to be altered to clarify
that the time frame for the deposit of such instruments similarly applies in the event of
a poll taken otherwise than on the same day as a General Meeting or an adjourned
General Meeting, and Article 67 is proposed to be further altered to provide that an
instrument of proxy relating to more than one General Meeting (including any
adjournment thereof) having been so delivered for the purposes of such meeting shall
not be required again to be delivered for the purposes of any subsequent meeting to
which it relates.

Articles 69 and 70

A drafting change is proposed to Article 69 to delete the names of the first Directors as
these are no longer required by the Companies Act to be reflected in the Articles.
Conseguential amendments are proposed to Article 70.

Article 73

Article 73 provides that a Director may, with the consent of a majority of the other
Directors, appoint a person to be his Alternate Director, and generally regulates
matters relating to the function of an Alternate Director. It is proposed that Article 73 be
expanded to clarify the extent of the powers of an Alternate Director, and to make clear
that an Alternate Director shall not, except in the circumstances provided by the
Articles, have power to act as a Director nor shali he be deemed to be a Director for
the purposes of the Articles.
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Article 74

Drafting changes are proposed to Article 74, which deals with the remuneration of
Directors, to provide that the remuneration (i.e., fees) of the Directors as determined by
the Company in General Meeting shall be divisible among the Directors as they may
agree (uniess the resolution approving such remuneration otherwise provides), or
failing agreement, equally. Article 74 is also proposed to be altered to make clear that
a Director who holds any other office or place of profit under the Company (except that
of Auditor) or who (through him or a firm in which he is a member) acts in a
professional capacity for the Company may retain for his own use and benefit all profits
and advantages accruing to him in consequence thereof.

Article 75

A drafting change is proposed to Article 75, which deals with situations where the office
of a Director shall be automatically vacated, to replace the reference to “receiving
order” with “bankruptcy order”.

Articles 76 and 77

Articles 76 and 77 relate to the appointment, cessation, remuneration and powers of a
Managing Director. In line with current requirements of the Listing Manual, drafting
changes are proposed to provide that the provisions of these Articles also extend to a
person holding an equivalent position in the Company to that of a Managing Director.

A new provision relating to the appointment of Directors to executive offices and
matters incidental thereto is proposed to be included in Article 77 to give the Directors
the express power to appoint members of their body to executive offices, to vest
powers in such persons and to determine their appointment and cessation.

Article 80

Article 80(a) relating to the deemed re-election of retiring Directors is proposed to be
altered to make it clear that a Director shall not be deemed re-elected if he is
disqualified under the Companies Act from holding office as a Director.

Article 80(c) deals with the election of persons as new Directors at a General Meeting,
and is proposed to be altered to clarify that specified timelines for a nomination notice
of a person for election and the consent of the candidate of his willingness to be
elected to be lodged at the registered office shall be exclusive of the date on which the
notice is given.

Article 82

Article 82 relates to the general power of the Directors to manage the Company’s
business. Drafting changes are proposed to align Article 82 with Section 157A(2) of the
Companies Act, which provides that the directors of a company may exercise all the
powers of the company except any power that the Companies Act or the memorandum
and articles of the company require the company to exercise in general meeting.

Article 83

Article 83 provides that the Directors may secure the payment or repayment of
borrowings by, inter alia, the issue of debentures or otherwise. Article 83 is proposed to
be aitered to remove all references to par, discount and premium in line with the
abolition of the concept of par value pursuant to the Companies Amendment Act.

Articles 84 and 85

Article 84 relates to Directors’ proceedings in case of vacancies, and is proposed to be
altered to provide that if there are no Directors willing or able to act, any two members
may summon a General Meeting for the purpose of appointing Directors.
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A drafting change is proposed to Article 85, which deals with the keeping of Registers,
to delete the reference to “increase of capital” pursuant to the abolition of the concept
of authorised share capital pursuant to the Companies Amendment Act.

Articles 86A and 86

Articles 86A and 86 deal with declarations by Directors of their interests in contracts of
the Company, Directors’ voting rights in relation to such contracts and Directors’ ability
to hold places of profit in the Company. These Articles are proposed to be altered to
replace references to “contracts” and “contracting” with “transactions” and “transacting”
respectively, to align with Section 156 of the Companies Act.

Articles 89 and 90

Article 89 provides, inter alia, for the participation by Directors at Board meetings by
means of a conference telephone or similar communications equipment whereby all
persons participating in the meeting can hear each other, without a Director having to
be in the physical presence of another Director or Directors. Hence, a Director may
take part in the Board's deliberations and decision-making process even if he is unable
to be physically present at the Board meeting. It is proposed that Article 89 be
expanded to provide clarity with respect to matters such as including such participating
Directors in the quorum for the meeting and determining the place where the meeting
is deemed to be held.

Article 90 deals with the calling of Board meetings, and is proposed to be altered to
provide that notices of Board meetings shall be given to all Directors whether or not in
Singapore, and that any Director may waive notice of any such Board meetings.

Article 93

Article 93 relates to the validity of acts done by any meeting of Directors, or of a
committee of Directors, or by any person acting as a Director, notwithstanding that
there was some defect in the appointment of any such Director or person acting as
aforesaid. A drafting change is proposed to Article 93 to make it clear that it also
applies to acts done by any person acting as a member of any committee of Directors.

Article 94

Drafting changes are proposed to Article 94, which inter alia, relates to the Directors’
obligation to cause proper minutes of the Company to be made of ali General Meetings
of the Company, to make clear that the obligation also applies to resolutions and
proceedings of all General Mesetings of the Company and of any class of members of
the Company.

Article 96

Article 96, which relates to the appointment of a Secretary, is proposed to be altered to
make it clear that two or more persons may be appointed as Joint Secretaries and to
make clear that the appointment and duties of a Secretary or Joint Secretaries shall
not conflict with the provisions of the Companies Act. A drafting clarification is also
proposed to provide that any Secretary appointed pursuant to this Article may be
removed by the Directors, but without prejudice to any claim for damages for breach of
any contract of service between him and the Company.

Article 97

Drafting changes are proposed to Article 97(b), which deals with the affixation of a
common seal, to make clear that signatures to certificates for shares or debentures or
other securities of the Company to which a common seal shall be affixed may be
dispensed with or affixed by some method or system of mechanical signature or other
method approved by the Directors.
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Article 98A

Article 98A empowers the authentication or certification of company documents by any
Director, Company Secretary or any other person appointed by the Directors for such
purpose. Drafting clarifications are proposed to Article 98A to make clear that such
company documents include resolutions passed by the Company, the Directors or any
committee.

Article 99

Article 99, which provides for the apportionment of dividends according to the amounts
paid up or credited as paid up on the shares, is proposed to be altered in view of the
abolition of the concept of par value by the Companies Amendment Act. Article 99 as
altered will provide that all dividends are to be paid in proportion to the number of
shares held, and that where shares are partly paid, all dividends must be apportioned
and paid proportionately to the amounts paid or credited as paid.

Article 100

Article 100 relates to the declaration of interim and final dividends. Drafting changes
are proposed to streamline and clarify these provisions, to make clear that all dividends
may only be paid out of the profits of the Company and that moneys payable on or in
respect of a share shall not also bear interest against the Company.

Article 104B

Article 104B provides, inter alia, that any dividends or other moneys payable on or in
respect of a share of the Company which are unclaimed after a period of six years
from the date they are first payable may be forfeited, and if so, shall revert to the
Company. Drafting changes are proposed to Articte 104B to streamline its provisions
and to make it clear that where CDP returns any such unclaimed dividends or moneys
to the Company, a Depositor shall not have any right or claim against the Company in
respect of such returned unclaimed dividends or moneys.

Article 105

Articles 105 deals with the capitalisation of profits and reserves. Article 105 is
proposed to be altered to permit the issue of bonus shares for which no consideration
is payable, and to delete the references to the capital redemption reserve fund and the
share premium account since, under the Companies Amendment Act, any amounts
standing to the credit of the Company’s capital redemption reserve and share premium
account become part of its share capital. Article 105 is proposed to be further
expanded to permit the issue of bonus shares for which no consideration is payable
and the capitalisation of profits and reserves, in each case, on terms that such shares
shall, upon issue, be held by or for the benefit of participants of any share incentive or
option scheme or plan implemented by the Company and approved by the Company in
General Meeting, and on such terms as the Directors shall think fit.

Article 108

Article 108, which deals, inter alia, with the furnishing of accounts to persons who are
entitled to receive notices from the Company, is proposed to be altered to make clear
that the Company is not obliged to send a copy of such documents to more than one
of any joint holders or to any person of whose address the Company is not aware, but
any member or holder of debentures to whom a copy of these documents have not
been sent shall be entitled to receive a copy free of charge on application at the
registered office.
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Article 109 relates to audits of the Company’s accounts and Auditors generally, and is
proposed to be altered, inter alia, to provide clarity as to the validity of acts done by
any person acting as Auditor notwithstanding that there was some defect in his
appointment, and the right of Auditors to attend General Meetings and receive notices
and other communications relating to General Meetings.

Articles 110, 112 and 113

Article 110 deals with the service of notices and documents on members and other
persons entitled to receive notices or documents from the Company. The Companies
Act was amended effective 1 April 2004 to provide for documents required under the
Companies Act or the memorandum and articles of association of a company to be
given, sent or served on members, auditors and officers of a company, to be so given,
sent or served using electronic communications. Article 110 is proposed to be updated
to provide for service of notices and documents to be effected by electronic
communications in accordance with Sections 387A and 387B of the Companies Act or
any applicable regulations or procedures. Consequential alterations are proposed to be
made to Article 113.

Drafting changes are proposed to Article 112, which deals with entitlement to notices,
to expand the scope of documents that a member who (having no registered address
within Singapore) has not supplied to the Company or (as the case may be) the
Depository an address within Singapore shall not be entitled to receive from the
Company.

Article 115

Article 115 deals with the winding up of the Company. Article 115 is proposed to be
altered to provide that the Liquidator may vest any part of the assets of the Company
in trustees upon such trusts for the benefit of members as the Liquidator shall think fit,
but no contributory shall be compelled to accept any shares or other property in
respect of which there is a liability.

To facilitate the administration of a winding up of the Company, it is also proposed that
Article 115 be expanded to require any member who is not for the time being in
Singapore to serve notice in writing on the Company appointing some person in
Singapore for the service of notices and process in relation to or under the winding up,
and in default of such nomination the liquidator of the Company shall be at liberty on
behalf of such member to appoint some such person in his stead.

Article 116

Article 116 deals with the indemnification by the Company of its officers, including any
Director, Auditor or Secretary, in the execution and discharge of their duties. Drafting
changes are proposed to Article 116 to clarify the scope and extent of such indemnity,
subject to the overriding provisions of the Companies Act.

Article 117

New Article 117 is proposed to be inserted to make clear the restrictions on disclosure
to members of any information, inter alia, respecting any detail of the Company’s trade
or which may relate to the conduct of the business of the Company and which the
Directors consider inexpedient in the interest of the Company to communicate to the
public save as may be authorised by law or required by the listing rules of the SGX-ST.
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3.2

3.3

(fffi  Miscellaneous

Minor editorial and non-substantive alterations have been proposed to other Articles for
consistency. These are set out in the New Articles which is available for inspection at
the registered office of the Company.

Shareholders’ approval.

The proposed adoption of the New Articles is subject to Ordinary Shareholders’ approval, and
will be proposed as a Special Resolution at the EGM.

THE PROPOSED RENEWAL OF THE SHARE PURCHASE MANDATE
Background.

At the Forty-Second Annual General Meeting of the Company held on 27 April 2005 (“2005
AGM"), Ordinary Shareholders had approved, inter alia, the renewal of the Share Purchase
Mandate to enable the Company to purchase or otherwise acquire its issued Shares. The
rationale for, authority and limitations on, and the financial effects of, the Share Purchase
Mandate were set out in the Company’s letter to shareholders dated 28 March 2005 and
Ordinary Resolution 8 set out in the Notice of 2005 AGM.

The Share Purchase Mandate was expressed to take effect from the passing of the Ordinary
Resolution at the 2005 AGM and will expire on the date of the forthcoming Forty-Third Annual
General Meeting to be held on 26 April 2006. Accordingly, Ordinary Shareholders’ approval is
being sought for the renewal of the Share Purchase Mandate at the EGM, immediately
following the Forty-Third Annual General Meeting of the Company convened to be held on the

‘same date.

Since the renewal of the Share Purchase Mandate at the 2005 AGM, the Company has not
purchased or acquired any Shares under the Share Purchase Mandate.

Rationale for the Share Purchase Mandate.

The Share Purchase Mandate will give the Directors the flexibility to purchase Shares, if and
when circumstances permit, with a view to enhancing the earnings per Ordinary Share and/or
the net asset value per Ordinary Share of the Company. The Directors believe that share
purchases also provide the Company and its Directors with an alternative to facilitate the
return of surplus cash over and above its ordinary capital requirements and exercise greater
control over the Company’s share capital structure.

The Directors further believe that share purchases may bolster confidence of Ordinary
Shareholders and/or holders of Preference Shares. With the Share Purchase Mandate, the
Directors will have the ability to purchase Shares on the SGX-ST, where appropriate, to
stabilise the demand for the Shares and to buffer against short-term share price volatility due
to market speculation.

Purchases of Shares by the Company will be made only in circumstances where it is
considered to be in the best interests of the Company. Further, the Directors do not propose to
carry out share purchases to such an extent that would, or in circumstances that might, result
in a material adverse effect on the financial position of the Company or Group, or result in the
Company being delisted from the SGX-ST.

Authority and Limits of the Share Purchase Mandate.

The authority and limitations placed on the purchase or acquisition of issued Shares by the
Company under the Share Purchase Mandate are summarised below:

3.3.1 Maximum Number of Shares

Only Shares which are issued and fully paid may be purchased or acquired by the
Company under the Share Purchase Mandate.
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3.3.3

Subject to the Companies Act, the Share Purchase Mandate will authorise the
Company, from time to time, to purchase such number of Shares which represent up to:

(i) in the case of Ordinary Shares, a maximum of 10% of the total number of issued
Ordinary Shares of the Company; and

(i)  in the case of Preference Shares, a maximum of 10% of the total number of
issued Preference Shares of the Company,

as at the date of the EGM at which the renewal of the Share Purchase Mandate is
approved.

Following the introduction of the Companies Amendment Act, any of the Company’s
Ordinary Shares which are held as treasury shares will be disregarded for purposes of
computing the 10% limit.

Duration of Authority

Purchases or acquisitions of Shares may be made, at any time and from time to time,
by the Company from the date of the EGM up to the earlier of:

(i) the date on which the next annual general meeting of the Company is held or
required by law to be held; or

(i)  the date on which the authority conferred by the Share Purchase Mandate is
varied or revoked in General Meeting.

Manner of Purchase

Purchases or acquisitions of Shares may be made by way of Market Purchases and/or
Off-Market Purchases.

Market Purchases refer to purchases of Shares by the Company effected on the SGX-
ST through the Central Limit Order Book (CLOB) trading system, through one or more
duly licensed stockbrokers appointed by the Company for the purpose.

Oft-Market Purchases refer to purchases of Shares by the Company made under an
equal access scheme or schemes for the purchase of Shares. The Directors may
impose such terms and conditions, which are not inconsistent with the Share Purchase
Mandate, the Listing Manual, the Companies Act or the Memorandum of Association
and the Articles, as they consider fit in the interests of the Company in connection with
or in relation to an equal access scheme or schemes. Under the Companies Act, an
equal access scheme must satisfy all the following conditions:

(i) .the offers for the purchase or acquisition of shares under the scheme are to be
made to every person who holds shares to purchase or acquire the same
percentage of their shares;

(i)  all of those persons have a reasonable opportunity to accept the offers made to
them; and :

(i}  the terms of all the offers are the same except that there shall be disregarded:

(aa) differences in consideration attributable to the fact that the offers relate to
shares with different accrued dividend entitiements;

(bb) differences in consideration attributable to the fact that the offers relate to
shares with different amounts remaining unpaid; and
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(cc) differences in the offers introduced solely to ensure that each person is left
with a whole number of shares.

In addition, the Listing Manual provides that in making an Off-Market Purchase, a listed
company must issue an offer document to all shareholders containing, inter alia:

(1)  the terms and conditions of the offer;
(2) the period and procedures for acceptances;
(3) the reasons for the proposed share purchases;

(4) the consequences, if any, of share purchases by the listed company that wilf
arise under the Take-over Code or other applicable take-over rules;

(5) whether the share purchases, if made, could affect the listing of the listed
company’s shares on the SGX-ST; and

(6) details of any share purchases made by the listed company in the previous 12
months (whether Market Purchases or Off-Market Purchases), giving the total
number of shares purchased, the purchase price per share or the highest and
lowest prices paid for the purchases, where relevant, and the total consideration
paid for the purchases.

Maximum Purchase Price

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

“ (i) in the case of a Market Purchase, 105% of the Average Closing Price (as defined

below); and '

(i)  in the case of an Off-Market Purchase, 120% of the Highest Last Dealt Price (as
defined below),

("Maximum Price”).
For the above purposes:

“Average Closing Price” means the average of the closing market prices of the
Ordinary Shares or Preference Shares (as the case may be) over the last five Market
Days on the SGX-ST, on which transactions in the Ordinary Shares or Preference
Shares were recorded, immediately preceding the day of the Market Purchase by the
Company, and deemed to be adjusted for any corporate action that occurs after such 5-
Market Day period;

“Closing Market Price” means the last dealt price for an Ordinary Share or Preference
Share (as the case may be) transacted through the SGX-ST's Central Limit Order Book
(CLOB) trading system as shown in any publication of the SGX-ST or other sources;

“Highest Last Dealt Price” means the highest price transacted for an Ordinary Share
or Preference Share (as the case may be) as recorded on the SGX-ST on the Market
Day on which there were trades in the Ordinary Shares or Preference Shares
immediately preceding the day of the making of the offer pursuant to the Off-Market
Purchase; and
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“day of the making of the offer’ means the day on which the Company announces its
intention to make an offer for the Off-Market Purchase of Ordinary Shares or
Preference Shares (as the case may be) from Ordinary Shareholders or holders of
Preference Shares, stating the purchase price (which shall not be more than the
Maximum Price for an Off-Market Purchase, calculated on the foregoing basis) for each
Ordinary Share or Preference Share and the relevant terms of the equal access
scheme for effecting the Off-Market Purchase.

Source of Funds.

In purchasing or acquiring Shares, the Company may only apply funds legally available for
such purchase or acquisition in accordance with the Articles and applicabie laws in Singapore.
Previously, any payment made by the Company in consideration of the purchase or acquisition
of its own Shares may only be made out of the Company’s distributable profits. The
Companies Amendment Act now permits the Company to also purchase or acquire its own
Shares out of capital, as well as from its distributable profits.

The Company intends to use internal resources and/or external borrowings to finance
purchases or acquisitions of its Shares under the Share Purchase Mandate. The Directors do
not intend to exercise the Share Purchase Mandate to such extent as would have a material
adverse effect on the working capital requirements or the gearing levels of the Group. In
determining whether to undertake any purchases or acquisitions of Shares under the Share
Purchase Mandate, the Directors will take into account, infer alia, the prevailing market
conditions, the financial position of the Group and other relevant factors.

Status of Purchased or Acquired Shares.

Under the Companies Act, as amended by the Companies Amendment Act, Preference
Shares which are purchased or acquired by the Company willi be deemed cancelled
immediately on purchase or acquisition. Ordinary Shares purchased or acquired by the
Company may be held or dealt with as treasury shares or cancelied. As such, cancelled
Shares purchased or acquired by the Company will be automatically delisted by the SGX-ST,
and certificates in respect thereof will be cancelled and destroyed by the Company as soon as
practicable following settlement of any such purchase or acquisition.

Some of the provisions on treasury shares under the Companies Act, as amended by the
Companies Amendment Act, are summarised below:

3.5.1 Maximum Holdings

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

3.5.2 Voting and Other Rights

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

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

Where Ordinary Shares purchased or acquired by the Company are held as treasury
shares, the Company may at any time:

(a) sell the treasury shares for cash;

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

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

(d) cancel the treasury shares; or

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

Financial Effects.

The financial effects on the Company and the Group arising from purchases or acquisitions of
Shares which may be made pursuant to the proposed Share Purchase Mandate will depend
on, inter alia, whether the Shares are purchased or acquired out of capital or distributable
profits of the Company, the aggregate number of Shares purchased or acquired, the
consideration paid at the relevant time and whether the Shares purchased or acquired are held
in treasury or cancelled. The financial effects on the Company and the Group based on the
audited financial accounts of the Group for the financial year ended 31 December 2005 are
based on the assumptions set out below:

3.6.1 Purchase or Acquisition out of Capital or Distributable Profits

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

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

- The purchases or acquisitions of Shares by the Company will reduce the cash reserves
and/or increase the borrowings of the Company and the Group, thereby reducing the
working capital and shareholders’ funds of the Company and the Group. As a result of
this, the gearing ratio of the Company and the Group will increase and the current
ratios will decrease on the assumption that the additional external borrowings obtained,
if any, are classified as current liabilities.

3.6.2 Maximum Price Paid for Shares Acquired or Purchased

Based on the existing number of issued Ordinary Shares and Preference Shares in the
capital of the Company as at the Latest Practicable Date, the exercise in full of the
Share Purchase Mandate would result in the purchase of 89,082,142 Ordinary Shares
(representing 10% of the total number of issued Ordinary Shares in the capital of the
Company) and 33,087,425 Preference Shares (representing 10% of the total number of
issued Preference Shares in.the capital of the Company).

In the case of Market Purchases by the Company and assuming that the Company
purchases or acquires the 89,082,142 Ordinary Shares at the Maximum Price of $10.54
for one Ordinary Share (being the price equivalent to 5% above the Average Closing
Price as at the Latest Practicable Date) and the 33,087,425 Preference Shares at the
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Maximum Price of $1.78 for one Preference Share (being the price equivalent to 5%
above the Average Closing Price as at the Latest Practicable Date), the maximum
amount of funds required for the purchase or acquisition of the 89,082,142 Ordinary
Shares and 33,087,425 Preference Shares is approximately $997.8 million.

In the case of Off-market Purchases by the Company and assuming that the Company
purchases or acquires the 89,082,142 Ordinary Shares at the Maximum Price of $12.12
for one Ordinary Share (being the price equivalent to 20% above the Highest Last Dealt
Price as at the Latest Practicable Date) and the 33,087,425 Preference Shares at the
Maximum Price of $2.04 for one Preference Share {being the price equivalent to 20%
above the Highest Last Dealt Price as at the Latest Practicable Date), the maximum
amount of funds required for the purchase or acquisition of the 89,082,142 Ordinary
Shares and 33,087,425 Preference Shares is approximately $1,147.2 million.

Whether the underlying Shares are cancelled or held in treasury

The financial effects on the Group arising from purchases or acquisitions of Shares will
also depend on whether the Shares purchased or acquired are cancelled or held in
treasury.

For illustrative purposes only, on the basis that the Company purchases or acquires
89,082,142 Ordinary Shares and 33,087,425 Preference Shares by way of Market
Purchases made out of profits and/or capital and held in treasury for Ordinary Shares
purchased or acquired and cancelled for Preference Shares purchased or acquired,
and that the Share Purchase Mandate had been effective on 1 January 2005, the
financial effects on the audited financial accounts of the Group and the Company for
the financial year ended 31 December 2005 would have been as follows:

Market Purchases made out of profits and/or capital and held in treasury for
Ordinary Shares purchased or acquired and cancelled for Preference Shares
purchased or acquired

GROUP COMPANY

Before Purchase| After Purchase | Before Purchase| After Purchase
of Ordinary of Ordinary of Ordinary of Ordinary

Shares and Shares and Shares and Shares and
Preference Preference Preference Preference
Shares Shares™® Shares Shares®

As at 31 December 2005 $'000 $'000 $000 $°000
Share Capital™ 1,953,268 1,454,357 1,940,146 1,441,235
NAV 4,547,816 3,549,994 3,760,532 2,762,710
Current Assets® 3,297,217 3,194,297 2,727,878 2,624,958
Current Liabilities® 1,625,867 2,520,769 965,285 1,860,187
Working Capital 1,671,350 673,528 1,762,593 764,771
Net Borrowings®* 3,027,268 4,025,090 955,563 1,953,385

Number of Ordinary Shares” 890,821,427 801,739,285 890,821,427 801,739,285

Weighted Average Number of | 886,896,101 797,813,959 886,896,101 797,813,959
Ordinary Shares

Financial Ratios

NAV per Ordinary Share (8) 511 4.43 4.22 345
Basic EPS (Ordinary) (cents)® 21.10 23.50 10.20 11.40
Net Gearing (times)® 0.67 1.13 0.25 0.7
Current Ratio (times)® 2.03 1.27 2.83 1.41
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Notes:

o Assuming no Preference Shares are converted and no further Bonus Warrants are exercised. With the
abolishment of the concept of par value under Companies (Amendment) Act 2005 which is effective on
30 January 2006, the share premium as at 31 December 2005 has been included as part of Share
Capital.

@ Assuming the purchases or acquisitions of Ordinary Shares and Preference Shares are funded using
all available cash and cash equivalents (excluding project accounts) of the Company and the balance
via bank borrowings. For the purpose of this calculation, we have not taken into account any interest
foregone on the utilised cash and cash equivalents, or any interest payable on the additional
borrowings.

@ Net borrowings refers to the aggregate borrowings from banks and financial institutions, and finance
lease creditors, after deducting cash and cash equivalents. Unamortised balance of transaction costs
have not been deducted from the gross borrowings.

“@ Basic EPS is based on the net attributable profit and the weighted average number of Ordinary Shares
as at 31 December 2005.

@ Net gearing is computed based on the ratio of net borrowings to shareholders’ funds.
© Current ratio is computed based on the ratio of current assets to current liabilities.
o Number of Ordinary Shares refers to number of issued and paid-up Ordinary Shares as at Latest

Practicable Date.

@ The funds used for effecting the number of Shares acquired or purchased are taken from capital (50%)
and out of accumulated profits (50%).

Shareholders should note that the financial effects set out above, based on the
respective aforementioned assumptions, are for illustration purposes only. In particular,
it is important to note that the above analysis is based on the latest audited financial
statements of the Group for the financial year ended 31 December 2005, and is not
necessarily representative of the future financial performance of the Group or the
Company. In addition, the actual impact will depend on the actual number and price of
Shares that may be acquired or purchased by the Company as well as how the
purchase or acquisition is funded, and the Company may not carry out the Share
Purchase Mandate to the full 10% mandate.

Taxation.

Purchase or Acquisition of Ordinary Shares

Under Section 10J of the Income Tax Act, a Singapore company which purchases or acquires
its own ordinary shares using its distributable profits is deemed to have paid a dividend to its
shareholders from whom the shares are purchased. Where a company purchases or acquires
its own shares using its distributable profits under the Companies Act, it will therefore be
regarded as having paid a dividend to shareholders from whom such shares are purchased or
acquired. Where a company acquires or purchases its ordinary shares using its contributed
capital, the payment made to shareholders shall not be regarded as a payment of dividends to
shareholders.

So long as the company is on the imputation system of corporate taxation, the company would
be able to pay (a) exempt dividend out of its exempt dividend account; or (b) taxable dividends
in accordance with the provisions of Section 44A of the Income Tax Act. Taxable dividends
paid or deemed paid by the company pursuant to Section 44A would need to be franked at the
prevailing corporate tax rate (currently 20%).

At the earlier of (a) the election made by the company to opt out of the imputation system; (b)
the exhaustion of the Section 44A franking credits; and (¢) 31 December 2007, the company
will fall under the one-tier tax regime for the payment of dividend. Under this regime, all
dividends paid by the company out of its distributable reserves would be tax exempt in the
hands of shareholders.
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The tax treatment of the receipt from a share purchase in the hands of shareholders is set out
below.

Where the buyback is undertaken by way of a Market Purchase through a special trading
counter established by the SGX-ST, the proceeds received by a shareholder will be regarded
as a dividend if:

(a) the shares sold through the special trading counter were not acquired by the
shareholder through any securities lending or repurchase arrangement;

{b) the shareholder has beneficially owned the shares for a continuous period of at least
183 days ending immediately before the day of ihe sale of the shares through the
special trading counter;

(¢) the shareholder has furnished to the Comptroller of Income Tax, or such other person
as the Comptroller of Income Tax may direct, a declaration relating to the ownership and
other particulars of the shares sold in such form and manner as may be approved by the
Comptroller of Income Tax; and

(d) the company has complied with such requirements as may be imposed by the
Comptroller of Income Tax.

Where the buyback is undertaken by way of an Off-Market Purchase in accordance with an
equal access scheme authorised in advance by the company in general meeting, the proceeds
received by the shareholder will be regarded as a dividend provided that the shareholder has
not obtained the shares under a securities lending or repurchase arrangement.

In all other cases, the proceeds that the shareholder receives from the buyback will be treated
as proceeds from the disposal of shares and not a dividend. Whether or not such proceeds are
taxable in the hands of such shareholders will depend on whether such proceeds are receipt
of an income or capital nature. Where the proceeds received by the shareholder is treated as
a dividend, and the dividend is paid under the imputation system, shareholders will be
assessed {o tax on the gross amount of the notional dividend and be allowed a credit-franking
amount (which is currently 20%) of the gross dividend.

Preference Shares Redemption

As the Preference Shares are non-redeemable, Section 10K of the Income Tax Act detailing
the tax consequences of redemption of redeemable shares is not relevant.

Purchase or Acquisition of Preference Shares

Under Section 10M of the Income Tax Act, a Singapore company which purchases or acquires
its own shares of a preferential nature using its distributable profits is deemed to have paid a
dividend to its shareholders from whom the shares of a preferential nature are purchased or
acquired. Where a company purchases or acquires its own shares of a preferential nature
using its distributable profits under the Companies Act, it will therefore be regarded as having
paid a dividend to shareholders from whom such shares are purchased or acquired. Where a
company acquires or purchases its own shares of a preferential nature using its contributed
capital, the payment made to shareholders shall not be regarded as a payment of dividends to
shareholders.
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So long as the company is on the imputation system of corporate taxation, the company would
be able to pay (a) exempt dividend out of its exempt dividend account; or (b) taxable dividends
in accordance with the provisions of Section 44A of the Income Tax Act. Taxable dividends
paid or deemed paid by the company pursuant to Section 44A would need to be franked at the
prevailing corporate tax rate (currently 20%). This would be the requirement until the company
falls under the one-tier tax regime, as described in the preceding section on “Purchase or
Acquisition of Ordinary Shares”.

Notwithstanding that any purchase or acquisition by a company of its shares of a preferential
nature would be regarded as the payment of a dividend from the company’s perspective, the
receipt from such purchase or acquisition in the hands of the relevant shareholders would not
be deemed to be dividends.

Shareholders should note that the foregoing does not constitute, and should not be
regarded as constituting, advice on the tax position of any Shareholder. Shareholders
who are in doubt as to their respective tax positions or any tax implications, including
those who may be subject to tax in a jurisdiction outside Singapore, should consult
their own professional advisers.

Listing Manual.

The Listing Manual specifies that a listed company shall report all purchases or acquisitions of
its shares to the SGX-ST, in such reporting format as prescribed by the SGX-ST or the Listing
Manual, not later than 9.00 a.m. (a) in the case of a Market Purchase, on the Market Day
following the day of purchase of any of its shares; and (b) in the case of an Off-Market
Purchase under an egual access scheme, on the second Market Day after the close of
acceptances of the offer. The Listing Manual restricts a listed company from purchasing
shares by way of a Market Purchase at a price which is more than 5% above the Average
Closing Market Price (as defined in Paragraph 3.3.4). Hence, the Maximum Price for the
purchase or acquisition of Shares by the Company by way of a Market Purchase complies with
this requirement.

Although the Listing Manual does not prescribe a maximum price in relation to purchase or
acquisition of shares by way of an Off-Market Purchase, the Company has set a cap of 20%
above the Highest Last Dealt Price of an Ordinary Share or Preference Share (as the case
may be) as the Maximum Price for an Ordinary Share or Preference Share to be purchased or
acquired by way of an Off-Market Purchase.

While the Listing Manual does not expressly prohibit any purchase or acquisition of shares by
a listed company during any particular time or times, the Company will not undertake any
purchase or acquisition of Shares pursuant to the Share Purchase Mandate at any time after
any matter or development of a price sensitive nature has occurred or has been the subject of
a decision until such price sensitive information has been publicly announced. In particular, in
line with the best practices guide on securities dealings issued by the SGX-ST, the Company
will not purchase or acquire any Shares during the period of two weeks before the
announcement of the Company’s financial statements for each of the first three quarters of its
financial year, and one month before the announcement of the Company’s financial statements
for the full financial year (as the case may be).

The Listing Manual requires a listed company to ensure that at least 10% of any class of its
listed equity securities (excluding preference shares and convertible equity securities) is at all
times held by public shareholders. Under the Listing Manual, “public” is defined as persons
other than the directors, substantial shareholders, chief executive officer or controlling
shareholders of the company and its subsidiaries, as well as the associates of such persons.
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As at the Latest Practicable Date, approximately 51.47% of the issued Ordinary Shares were
held by public Ordinary Shareholders. In the event that the Company purchases the maximum
of 10% of its issued Ordinary Shares from such public Ordinary Shareholders, the resultant
percentage of the issued Ordinary Shares held by public Ordinary Shareholders would be
reduced to approximately 46.07%. Accordingly, the Directors are of the view that there is, at -
present, a sufficient number of Ordinary Shares in issue held by public Ordinary Shareholders
that would permit the Company to potentially undertake purchases or acquisitions of the
Ordinary Shares through Market Purchases up to the full 10% limit pursuant to the Share
Purchase Mandate without affecting adversely the listing status of the Ordinary Shares on the
SGX-ST, and that the number of Ordinary Shares remaining in the hands of the public will not
fall to such a level as to cause market illiquidity or adversely affect orderly trading of the
Ordinary Shares.

Obligation to Make a Take-Over Offer.

(a) As the Preference Shares do not carry general voting rights, there will be no Take-over
Code implications arising from the purchase or acquisition by the Company of
Preference Shares pursuant to the Share Purchase Mandate.

(b) I, as a result of any purchase or acquisition of Ordinary Shares made by the Company
under the Share Purchase Mandate, an Ordinary Shareholder’s proportionate interest in
the voting capital of the Company increases, such increase will be treated as an
acquisition for the purpose of Rule 14 of the Take-over Code. Consequently, an
Ordinary Shareholder or group of Ordinary Shareholders acting in concert could obtain
or consolidate effective control of the Company and become obliged to make a take-
over offer for the Company under Rule 14.

Under the Take-over Code, persons acting in concert comprise individuals or companies
who, pursuant to an agreement or understanding (whether formal or informal), co-
operate, through the acquisition by any of them of shares in a company, to obtain or
consolidate effective control of that company. Unless the contrary is established, the
following persons will, infer alia, be presumed to be acting in concert: (a) a company
with any of its directors (together with their close relatives, related trusts as well as
companies controlled by any of the directors, their close relatives and related trusts);
and (b) a company, its parent, subsidiaries and fellow subsidiaries, and their associated
companies and companies of which such companies are associated companies, all with
each other. For this purpose, a company is an associated company of another company
if the second-mentioned company owns or controls at least 20% but not more than 50%
of the voting rights of the first-mentioned company.

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

In general terms, the effect of Rule 14 and Appendix 2 of the Take-over Code is that
unless exempted (or if exempted, such exemption is subsequently revoked), Directors
and persons acting in concert with them will incur an obligation to make a take-over
offer under Rule 14 if, as a result of a purchase or acquisition of Ordinary Shares by the
Company:

(i) the percentage of voting rights held by such Directors and their concert parties in
the Company increase to 30% or more; or

(i) if the Directors and their concert parties hold 30% or more but less than 50% of

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

Shareholders who are in doubt as to whether they would incur any obligation to make a take-
over offer under the Take-over Code as a result of any purchase or acquisition of Ordinary
Shares by the Company pursuant to the Share Purchase Mandate are advised to consuit their
professional advisers and/or the SIC at the earliest opportunity.

Certain General Take-Over Code Implications Arising from the Share Purchase Mandate.

Based on information available to the Company as at the Latest Practicable Date, HLIH and its
concert parties (“HLIH Concert Parties”) hold approximately 49.09% of the total number of
issued Ordinary Shares in the capital of the Company.

Assuming that there is no change in the said shareholding interests of the HLIH Concert
Parties in the Company and no further exercise of Bonus Warrants, the acquisition by the
Company of the maximum 89,082,142 Ordinary Shares (being 10% of the total number of
issued Ordinary Shares in the capital of the Company as at the Latest Practicable Date) from
Ordinary Shareholders other than the HLIH Concert Parties, will result in their collective
sharehoiding interests increasing from 49.09% to 54.55%. In addition, if the HLIH Concert
Parties were to continue to exercise their subscription rights under the Bonus Warrants and/or
the Company were to exercise its right to convert the Preference Shares into Ordinary Shares,
the percentage shareholding of the HLIH Concert Parties may also increase (depending on
whether and the extent to which, the other Warrant Holders exercise their subscription rights
under the Bonus Warrants and/or the Company converts the Preference Shares into Ordinary
Shares).

Based on the above information as at the Latest Practicable Date, the percentage of voting
rights held by the HLIH Concert Parties in the Company may be increased by more than 1% in
any 6-month period as a result of acquisition of Ordinary Shares by the Company pursuant to
the Share Purchase Mandate, the exercise of Bonus Warrants by the HLIH Concert Parties
and/or the conversion of the Preference Shares. However, in general terms, the HLIH Concert
Parties will not be obliged under the Take-over Code to make a take-over offer for the
Ordinary Shares even if their aggregate shareholdings were to so increase by more than 1% in
any 6-month period, provided that their collective shareholdings amount to more than 49% for
at least six months prior to such increase. As at the Latest Practicable Date, the HLIH Concert
Parties have collectively held more than 49% of the Company for more than six months.

The HLIH Concert Parties has made an application to SIC and it has been confirmed by SIC,
inter alia, that no take-over obligation will arise even if any individual member or sub-group
within the HLIH Concert Parties group increases its holding to 30% or more, or if already
holding between 30% and 50%, acquires further voting rights in the Company sufficient to
increase its holding by more than 1% in any 6-month period.

Save as disclosed above, based on the Register of Substantial Shareholders of the Company
as at the Latest Practicable Date, the Directors are not aware of any substantial sharehotder
(together with persons acting in concert with it) who would become obliged to make a
mandatory take-over offer for the Company under the Take-over Code in the event that the
Company purchases the maximum 89,082,142 Ordinary Shares pursuant to the Share
Purchase Mandate.
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5.2

RECOMMENDATION
The Proposed Adoption of the New Articles.

The Directors are of the view that the proposed adoption of the New Articles, which are
essentially to take into account changes in the regulatory framework and are facilitative in
nature, are in the best interests of the Company. They accordingly recommend that Ordinary
Shareholders vote in favour of the Special Resolution at the EGM.

The Proposed Renewal of the Share Purchase Mandate.

The Directors are of the view that the proposed renewal of the Share Purchase Mandate is in
the best interests of the Company. They accordingly recommend that Ordinary Shareholders
vote in favour of the Ordinary Resolution at the EGM.

DIRECTORS’ AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS
Interests of Directors in issued Shares.

As at the Latest Practicable Date, the direct interests of the Directors in issued Shares, based
on the Company’s Register of Directors’ Shareholdings, are as follows:

Directors Class of Shares Number of Shares held %
Kwek Leng Beng Ordinary ‘ 361,115 0.041
Preference 144,445 0.044
Kwek Leng Joo Ordinary 59,510 0.007
Preference 100,000 0.030
Kwek Leng Peck Ordinary 43,758 0.005
Tang See Chim Ordinary 10,000 0.001
Preference 4,000 0.001

Interests of substantial shareholders in issued Ordinary Shares.

As at the Latest Practicable Date, the interests of the substantial shareholders of the Company
in issued voting Ordinary Shares of the Company, based on the Company’s Register of

Substantial Shareholders, are as follows:
Number of Ordinary Shares

Direct Deemed
Substantial shareholders Interest Interest Total %
Hong Realty (Private) Limited
("HR”) 30,170,931 27,791,598 57,962,529 6.507
Hong Leong Holdings Limited
(“HLH") 144,261,343 17,770,202 @ 162,031,545 18.189
Hong Leong Investment Holdings
Pte. Ltd. (“HLIH") 140,169,335 290,307,547 ©® 430,476,882 48.324
Kwek Holdings Pte Ltd (‘KH") - 430,476,882 @ 430,476,882 48.324
Davos Investment Holdings
Private Limited (“Davos”) - 430,476,882 ® 430,476,882 48.324
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Number of Ordinary Shares

Direct Deemed
Substantial shareholders Interest Interest Total %
Aberdeen Asset Management
plc and its subsidiaries
(“Aberdeen Group”) - 53,533,388 53,533,388 6.009
Aberdeen Asset Management
Asia Ltd (“AAMAL") - 45,812,388  45812,388 5.143

Notes:

o HR is deemed under Section 7 of the Companies Act to have an interest in the 27,791,598 Ordinary Shares
held directly by companies in which it is entitled to exercise or controt the exercise of not less than 20% of the
votes attached to the voting shares thereof.

@ HLH is deemed under Section 7 of the Companies Act to have an interest in the 17,770,202 Ordinary Shares
held directly by companies in which it is entitled to exercise or control the exercise of not less than 20% of the
votes attached to the voting shares thereof.

@ HLIM is deemed under Section 7 of the Companies Act to have an interest in the 290,307,547 Ordinary Shares
held directly and/or indirectly by companies in which it is entitled to exercise or control the exercise of not less
than 20% of the votes attached to the voting shares thereof which includes (i) the 57,962,529 Ordinary Shares
held directly and indirectly by HR; and (i) the 162,031,545 Ordinary Shares held directly and indirectly by HLH,
out of which 8,459,447 Ordinary Shares have been identified as Ordinary Shares in which HR is also deemed to
have an interest in under note  above.

@ KH and Davos are deemed under Section 7 of the Companies Act to have an interest in the 430,476,882
Ordinary Shares held directly and/or indirectly by HLIH in which they are entitled to exercise or control the
exercise of not less than 20% of the votes attached to the voting shares thereof.

i The deemed interest of Aberdeen Group is based on the last notification to the Company on 8 February 2006
and relates to Ordinary Shares held by various accounts managed or advised by Aberdeen Group whereby
Aberdeen Group is given proxy voting rights.

© The deemed interest of AAMAL is based on the last notification to the Company on 8 December 2005 and
relates to Ordinary Shares held by various accounts managed or advised by AAMAL whereby AAMAL is given
proxy voting rights.

EXTRAORDINARY GENERAL MEETING

The EGM, notice of which is set out on pages 87 to 89 of this Circular, will be held at M Hotel
Singapore, Function Room C, Level 2, 81 Anson Road, Singapore 079308, on Wednesday 26
April 2006 at 3.30 p.m. (or as soon thereafter as the Forty-Third Annual General Meeting of
the Company to be held at 3.00 p.m. on the same day and at the same place, is concluded or
adjourned) for the purpose of considering and, if thought fit, passing the Special and Ordinary
Resoiutions set out in the Notice of EGM.

ACTION TO BE TAKEN BY ORDINARY SHAREHOLDERS
Lodgement of proxies.

If an Ordinary Shareholder is unable to attend the EGM and wishes to appoint a proxy to
attend and vote on his behalf, he should complete, sign and return the enclosed Proxy Form in
accordance with the instructions printed thereon as soon as possible and, in any event, so as
to reach the registered office of the Company at 36 Robinson Road #04-01, City House,
Singapore 068877, not later than 3.30 p.m. on Monday, 24 April 20086.

Completion and return of the Proxy Form by an Ordinary Shareholder will not prevent him from
attending and voting at the EGM if he so wishes. However, any appointment of a proxy or
proxies by such Ordinary Shareholder shall be deemed to be revoked if the Ordinary
Shareholder attends the EGM in person, and in such event, the Company reserves the right to
refuse to admit any person or persons appointed under the instrument of proxy, to the EGM.
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7.2 Depositors.

A Depositor shall not be regarded as a member of the Company entitled to attend the EGM
and to speak and vote thereat unless his name appears on the Deposutory Register at least 48
hours before the EGM.

7.3 Holders of Preference Shares.

Holders of Preference Shares are not entitled to attend and vote at the EGM. Accordingly, the
enclosed Proxy Form is not valid for use by holders of Preference Shares and shall be
ineffective for all intents and purposes if used or purported to be used by them.

8. RESPONSIBILITY STATEMENT

The Directors collectively and individually accept responsibility for the accuracy of the
information given in this Circular and confirm, having made all reasonable enquiries, that to the
best of their knowledge and belief, the facts stated and opinions expressed in this Circular are
fair and accurate in all material respects and that there are no material facts the omission of
which would make any statement in this Circular misleading.

9. INSPECTION OF DOCUMENTS

The following documents are available for inspection at the registered office of the Company
during normal business hours from the date of this Circular up to the date of the EGM:

(a) the Annual Report of the Company for the financial year ended 31 December 2005;
(b) the Memorandum of Association and Articles of the Company; and

(c) the New Articles.

Yours faithfully
For and on behalf of the Board of Directors
CITY DEVELOPMENTS LIMITED

KWEK LENG BENG
Executive Chairman
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APPENDIX

THE ALTERATIONS TO THE ARTICLES

The alterations to the Articles of Association of the Company are set out below. For ease of
reference, the more significant changes are indicated in bold. Where appropriate, the full text of the
Articles that are proposed to be altered have also been reproduced.

1. ARTICLE 2

Existing Article 2

2. In these Articles the words standing in the first column of the table next
hereinafter contained shall bear the meanings set opposite to them respectively in the second
column thereof, if not inconsistent with the subject or context -

WORDS. MEANINGS.

The Act The Companies Act, Chapter 50 or any statutory modification,
amendment or re-enactment thereof for the time being in force or
any and every other act for the time being in force concerning
companies and affecting the Company.

These Articles ... These Atticles of Association as originally framed or as altered from
time to.time by Special Resolution.

The Directors The Directors for the time being of the Company.
The Office The registered office for the time being of the Company.
The Secretary ... The Secretary shall include any person appointed to perform the

duties of Secretary temporarily.
The Seal The Common Seal of the Company.
SGX-ST Singapore Exchange Securities Trading Limited

The expressions “Depositor”, “Depository”, “Depository Agent” and “Depository
Register” shall have the meanings ascribed to them respectively in the Act.

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

(a) exclude the Depository except where otherwise expressly provided in
these Articles or where the term ‘“registered holders” or “registered holder”
is used in these Articles; and

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

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

Writing shall include printing and lithography and any other mode or modes of
representing or reproducing words in visible form.
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Words importing the singular number only shall include the plural number, and
vice versa.

Words importing the masculine gender only shall include the feminine gender.
Words importing persons shall include corporations.

Subject as aforesaid, any words or expressions defined in the Act shall, except
where the subject or context forbids, bear the same meanings in these Articles.

Proposed alterations 1o Article 2
By deleting Article 2 in its entirety and substituting in its place the following:

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

WORDS. MEANINGS.

the Act The Companies Act, Chapter 50 or any statutory modification,
- amendment or re-enactment thereof for the time being in force.

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

the Directors The Directors for the time being of the Company.

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

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

the Secretary The Secretary shall include any person appointed to perform the

duties of Secretary temporarily.
the Seal The Common Seal of the Company.

the Statutes The Act and every other act for the time being in force
concerning companies and/or affecting the Company.

SGX-ST Singapore Exchange Securities Trading Limited, including any
successor entity or body thereof for the time being.

The expressions “Depositor”, “Depository”, “Depository Agent”, “Depository
Register” and “treasury shares” shall have the meanings ascribed to them respectively in the
Act.

References in these Articles to “holders” of shares or a class of shares shali:-

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

(b) where the context so requires, be deemed to include references to

Depositors whose names are entered in the Depository Register in
respect of those shares; and
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(c) except where otherwise expressly provided in these Articles, exclude
the Company in relation to shares held by it as treasury shares,

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

References in these Articles to “member” shall, where the Act requires,
exclude the Company where it is a member by reason of its holding of its shares as
treasury shares.

Writing shall include printing and lithography and any other mode or modes of
representing or reproducing words in visible form.

Words importing the singular number only shall include the plural number, and
vice versa.

Words importing the masculine gender only shall include the feminine gender.
Words importing persons shall include corporations.

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

Subject as aforesaid, any words or expressions defined in the Act shall, except
where the subject or context forbids, bear the same meanings in these Articles.

The headnotes are inserted for convenience only and shall not affect the
construction of these Articles.”

ARTICLE 3

Existing Article 3

3. The authorised share capital of the Company is $2,050,000,000 divided into
4,000,000,000 ordinary shares of $0.50 each and 1,000,000,000 non-redeemable convertible
non-cumulative preference shares of $0.05 each. The non-redeemable convertible non-
cumulative preference shares shall confer upon the holders thereof the rights set out in these
Articles.

Proposed alterations to Article 3
By deleting Article 3 in its entirety.

ARTICLE 4

Existing Article 4

4. (a) The shares taken by the subscribers to the Memorandum of Association shall be
duly issued by the Directors. Subject as aforesaid, the shares shall be under the control of the
Directors, who may allot, grant options over, dispose of and issue the same to such persons
on such terms and conditions and at such times as the Directors think fit, but so that no shares
shall be issued at a discount except in accordance with the provisions of the Act and with full
power to give to any person the right to call for the allotment of any shares on such terms and
for such time and consideration as the Directors see fit. Any preference share may, with the
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sanction of a Special Resolution, be issued on the terms that it is, or at the option of the
Company is liable, to be redeemed, the terms and manner of redemption being determined by
the Directors, Provided Always that:-

(i) no shares shall be issued to transfer a controlling interest in the Company
without the prior approval of the members in General Meeting;

(i) (subject to any direction to the contrary that may be given by the
Company in General Meeting) any issue of shares for cash to members
holding shares of any class shall be offered to such members in
proportion as nearly as may be to the number of shares of such class then
held by them and the provisions of the second sentence of Article 43(b)
with such adaptations as are necessary shall apply; and

(i) any other issue of shares, the aggregate of which would exceed the limits
referred to in Article 43(c), shall be subject to the approval of the
Company in General Meeting.

(b)  In the event of preference shares being issued the total nominal value of issued
preference shares shall not at any time exceed the total nominal value of the issued ordinary
shares, and preference shareholders shall have the same rights as ordinary shareholders as
regards receiving of notices, reports and balance sheets and attending General Meetings of
the Company, and preference shareholders shall also have the right to vote at any meeting
convened for the purpose of reducing the capital or winding-up or sanctioning a sale of the
undertaking of the Company or where the proposal to be submitted to the meeting directly
affects their rights and privileges or when the dividend on the preference shares is more than
six months in arrear.

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

Proposed alterations to Article 4
By deleting Article 4 in its entirety and substituting in its place the following:

“3. (a)  Subject to the Statutes and these Articles, no shares may be issued by the
Directors without the prior approval of the Company in General Meeting but subject
thereto and to Article 43, and to any special rights attached to any shares for the time
being issued, the Directors may allot and issue shares, grant options over, or otherwise
dispose of the same to such persons on such terms and conditions and at such times as the
Directors think fit and with full power to give to any person the right to call for the allotment of
any shares on such terms and for such time and consideration as the Directors see fit. Any
preference share may, with the sanction of a Specia!l Resolution, be issued on the terms that it
is, or at the option of the Company is liable, to be redeemed, the terms and manner of
redemption being determined by the Directors, Provided Always that:-

(i) (subject to any direction to the contrary that may be given by the
Company in General Meeting) any issue of shares for cash to members
holding shares of any class shall be offered to such members in
proportion as nearly as may be to the number of shares of such class then
held by them and the provisions of the second sentence of Article 43(a)
with such adaptations as are necessary shall apply; and
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(iiy any other issue of shares, the aggregate of which would exceed the limits
referred to in Article 43(b), shall be subject to the approval of the
Company in General Meeting.

(b) Preference shares may be issued subject to such limitation thereof as may
be prescribed by any stock exchange upon which shares in the Company may be listed.
Preference shareholders shall have the same rights as ordinary shareholders as regards
receiving of notices, reports and balance sheets and attending General Meetings of the
Company, and preference shareholders shall also have the right to vote at any meeting
convened for the purpose of reducing the capital or winding-up or sanctioning a sale of the
undertaking of the Company or where the proposal to be submitted to the meeting directly
affects their rights and privileges or when the dividend on the preference shares is more than
six months in arrear.

(¢) The Company has power to issue further preference shares ranking equaliy
with, or in priority to, preference shares already issued.”

NEW ARTICLE 4
By inserting new Article 4 immediately after the re-numbered Article 3:

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

ARTICLE 4A
Existing Article 4A

4A. Subject to the terms and conditions of any application for shares, the Directors
shall allot shares applied for within 10 market days of the closing date of any such application.
“Market day” shall have the meaning ascribed to it in Article 9. The Directors may, at any time
after the allotment of any share but before any person has been entered in the Register of
Members as the holder or (as the case may be) before that share is entered against the name
of a Depositor in the Depository Register, recognise a renunciation thereof by the allottee in
favour of some other person and may accord to any allottee of a share a right to effect such
renunciation upon and subject to such terms and conditions as the Directors may think fit to
impose.

Proposed alterations to Article 4A
By deleting Article 4A in its entirety and substituting in its place the following:

“4A. Subject to the terms and conditions of any application for shares, the Directors
shall aliot shares applied for within ten (10) Market Days of the closing date (or such other
period as may be approved by any stock exchange upon which shares in the Company
may be listed) of any such application. The Directors may, at any time after the allotment of
any share but before any person has been entered in the Register of Members as the holder
or (as the case may be) before that share is entered against the name of a Depositor in the
Depository Register, recognise a renunciation thereof by the allottee in favour of some other
person and may accord to any allottee of a share a right to effect such renunciation upon and
subject to such terms and conditions as the Directors may think fit to impose.”
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(a)

(b)

(c)

ARTICLE 4B
Existing recital of Article 4B(1)

48. (1)  The Company may issue non-redeemable convertible non-cumulative preference
shares of $0.05 each in the capital of the Company (“Preference Shares”) at such issue price
as the Directors may determine, which shall carry the following rights, benefits and privileges
and be subject to the following restrictions:-

Proposed alterations to the recital of Article 4B(1)

By deleting the recital of Article 4B(1) in its entirety and substituting in its place the following:

“4B. (1) The Company may issue non-redeemable convertible non-cumulative preference
shares of the Company (“Preference Shares”) at such issue price as the Directors may
determine, which shall carry the following rights, benefits and privileges and be subject to the
following restrictions:-"

Existing Article 4B(1)(qg)

fg) As regards further issue of shares. The issue by the Company of shares
which rank in terms of payment of dividend and return of capital in priority to the
Preference Shares shall be deemed to constitute a variation or abrogation of the
rights attached to the Preference Shares for the purposes of Article 4B(5). The
issue by the Company of shares which, in terms of payment of dividend and
return of capital, rank pari passu with or junior to the Preference Shares shall not
constitute such a variation or abrogation and, accordingly, notwithstanding any
other provisions of the Articles of the Company, the Company shall be entitled to
create, issue and allot such shares without consent of the Holders of Preference
Shares.

Proposed alterations to Article 4B(1)(qg)

By deleting the word “create,” in the last sentence of Article 4B(1)(g).

Existing Article 4B(1)(h)

(h) As regards share premium account. The Company shall not (except in
relation to or in connection with (i) the conversion of the Preference Shares or
adjustment to the Conversion Ratio pursuant to the terms herein; or (ii) the
conversion or redemption of any other classes of shares which, subject to and in
accordance with Article 4B(5), shall have been created and issued with the
consent of the Holders of Preference Shares or rank in terms of payment of
dividend and return of capital in priority to the Preference Shares) take any step
which will or may have the effect of reducing the amount in the share premiumn
account to below the amount of the aggregate Issue Premium paid in respect of
the Preference Shares.

Proposed alterations to Article 4B(1)(h)
By deleting Article 4B(1)(h) in its entirety and substituting in its place the following:

“ (h) As regards share premium account. The Company shall not (except in
relation to or in connection with (i) the conversion of the Preference Shares or
adjustment to the Conversion Ratio pursuant to the terms herein; or (ii) the
conversion or redemption of any other classes of shares which, subject to and in
accordance with Article 4B(5), shall have been created and issued with the
consent of the Holders of Preference Shares or rank in terms of payment of
dividend and return of capital in priority to the Preference Shares) take any step
which will or may have the effect of reducing the amount in the share premium
account (prior to such amounts becoming part of the Company’s share
capital on 30 January 2006) to below the amount of the aggregate Issue
Premium paid in respect of the Preference Shares.”
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(d)

(e)

(")

(9)

Existing Article 4B(1)()(vi)

(vi)  Conversion of the Relevant Preference Shares on any Conversion Date shall be
effected in such manner as the Directors shall determine, subject to these
Articles and as the Act or other applicable laws and regulations may allow
(including without limitation by capitalising the amount standing to the credit of
any reserve accounts (including the share premium account) of the Company),
to the extent permitted by law and as may be required to ensure that the
Ordinary Shares into which the Relevant Preference Shares are converted will
be fully paid).

Proposed alterations to Article 4B{1)(){vi)

By deleting the phrase “(including the share premium account)” in Article 4B(1)(I){vi).

Existing Article 48(1)(1)(xi)(bb)

(bb) Subject to the provisions of this Article 4B, no resolution of the holders of
Ordinary Shares shall be passed for the reduction of the share capital of
the Company or any uncalled liability thereon involving a return of capital
or the amount (if any) for the time being standing to the credit of its share
premium account or capital redemplion reserve in any manner involving a
return of capital.

Proposed alterations 1o Article 4B(1){1){xi)(bb)

By deleting the phrase “or the amount (if any) for the time being standing to the credit of its
share premium account or capital redemption reserve in any manner involving a return of
capital” in Article 4B(1)(I)(xi)(bb).

Existing Article 4B(1)()(xi){dd)

(dd) Without prejudice to Article 4B(1)(I)(vi), the Company shall not make any
issue, offer or distribution or take any action the effect thereof would be
that, on the conversion of any Preference Shares, the Ordinary Shares
into which such Preference Shares are converted will be paid-up or
credited as paid-up to an amount below the par value of Ordinary Shares.

Proposed alterations to Article 4B(1){1)(xi){(dd)

By deleting Article 4B(1)((xi)(dd) in its entirety and re-numbering existing Article
4B(1)(1)(xi)(ee) as Article 4B(1){I)(xi){dd).

Existing Article 4B(1)(m){i) to (iv

(i) If, whilst any Preference Share remains capable of being converted into Ordinary
Shares, the Company shall make any issue of Ordinary Shares by way of
capitalisation of profits or reserves (including any share premium account and
capital redemption reserve) to the holders of Ordinary Shares, the number of
Ordinary Shares into which the Preference Shares are to be converted on any
subsequent conversion of the Preference Shares may be increased pro-rata and
such increase shall become effective as at the record date for such issue. No
adjustments shall be made in the event of the issue of Ordinary Shares (by way
of capitalisation of profits or reserves) in lieu of cash dividends or in connection
with a conversion of the Preference Shares into Ordinary Shares.

(i) If, whilst any Preference Share remains capable of being converted into Ordinary
Shares, there shall be an alteration to the nominal value of Ordinary Shares as a
result of a consolidation or sub-division, the number of Ordinary Shares into
which the Preference Shares are to be converted on any subsequent conversion
of the Preference Shares may be reduced or increased accordingly, and such
reduction or increase shall become effective immediately after the alteration
takes effect.
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(iii)

(iv)

If and whenever the Company shall make any Capital Distribution to holders of
Ordinary Shares, then the number of Ordinary Shares into which every $0.05
nominal amount of Preference Shares (and so in proportion to any other nominal
amount of the Preference Shares) is to be subsequently converted may be
adjusted by multiplying such number of Ordinary Shares by the following
fraction:-

A-B
where:-

A is the Current Market Price per Ordinary Share (as defined in Article
4B(2)) at the date on which the Capital Distribution is publicly announced;
and

B is the fair market value (expressed in cents) on the day of such
announcement, as determined in good faith by a reputable bank or
merchant bank (acting as an expert and not as an arbitrator) selected by
the Directors of the portion of the Capital Distribution attributable fo one
(1) Ordinary Share.

Such adjustment shall become effective as at the record date for the relevant
Capital Distribution. The provisions of this Article 4B(1)(m)(iii) shall not apply to
any offer which falls within Article 4B(1)(m)(iv).

If and whenever the Company shall offer to holders of Ordinary Shares as a
class new Ordinary Shares by way of rights at a price which is less than the
Current Market Price per Ordinary Share (as defined in Article 4B(2)) at the date
of the announcement of the terms of the offer, then (except where the
Conversion Ratio falls to be adjusted under Article 4B(1)(m)(i) or (iii)) the number
of Ordinary Shares into which every $0.05 nominal amount of Preference Shares
(and so in proportion to any other nominal amount of the Preference Shares) is
to be subsequently converted may be increased by a number equal to:-

XxZ
Y+2

where:-

X is the number (rounded down to the nearest one share) of the new
Ordinary Shares which would have been offered to a holder of $0.05
nominal amount of Preference Shares had the Company’s right of
conversion in respect of such Preference Shares been exercisable and
exercised in full immediately before the record dale for such offer at the
Conversion Ratio then applicable;

Y is the price (expressed in cents) payable for each such new Ordinary
Share under the terms of the offer; and

Z is the average (rounded down to the nearest $0.01) of the last transacted
price(s) (expressed in cents) of the nil-paid rights in respect of one (1)
Ordinary Share, during the first five (5) Business Days on which such nil-
paid rights are traded on the SGX-ST.

Such adjustment shall become effective as at the record date for the offer.
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Proposed alterations to Article 4B(1)(m)(i) to (iv)
By deleting Article 4B(1)(m)(i) to (iv) in its entirety and substituting in its place the following:-

“

(i)

(i)

If, whilst any Preference Share remains capable of being converted into Ordinary
Shares, the Company shall make any issue of Ordinary Shares by way of issue
of bonus shares for which no consideration is payable and/or capitalisation
of profits or reserves to the holders of Ordinary Shares, the number of Ordinary
Shares into which the Preference Shares are to be converted on any
subsequent conversion of the Preference Shares may be increased pro-rata and
such increase shall become effective as at the record date for such issue. No
adjustments shall be made in the event of the issue of Ordinary Shares (by way
of issue of bonus shares for which no consideration is payable and/or
capitalisation of profits or reserves) in lieu of cash dividends or in connection
with a conversion of the Preference Shares into Ordinary Shares.

If, whilst any Preference Share remains capable of being converted into Ordinary
Shares, there shall be a consolidation or sub-division of Ordinary Shares, the
number of Ordinary Shares into which the Preference Shares are to be
converted on any subsequent conversion of the Preference Shares may be
reduced or increased accordingly, and such reduction or increase shall become
effective immediately after the alteration takes effect.

If and whenever the Company shall make any Capital Distribution to holders of
Ordinary Shares, then the number of Ordinary Shares into which every
Preference Share is to be subsequently converted may be adjusted by
multiplying such number of Ordinary Shares by the following fraction:-

A-B
where:-

A is the Current Market Price per Ordinary Share (as defined in Article
4B(2)) at the date on which the Capital Distribution is publicly announced;
and

B is the fair market value (expressed in cents) on the day of such
announcement, as determined in good faith by a reputable bank or
merchant bank (acting as an expert and not as an arbitrator) selected by
the Directors of the portion of the Capital Distribution attributable to one
(1) Ordinary Share.

Such adjustment shall become effective as at the record date for the relevant

Capital Distribution. The provisions of this Article 4B{1)(m)(iii) shall not apply to
any offer which falls within Article 4B(1)}(m)(iv).
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(h)

(iv) If and whenever the Company shall offer to holders of Ordinary Shares as a
class new Ordinary Shares by way of rights at a price which is less than the
Current Market Price per Ordinary Share (as defined in Article 4B(2)) at the date
of the announcement of the terms of the offer, then (except where the
Conversion Ratio falls to be adjusted under Article 4B(1)(m)(i) or (iii)) the number
of Ordinary Shares into which every Preference Share is to be subsequently
converted may be increased by a number equal to:-

XxZ
Y+7Z

where:-

X is the number (rounded down to the nearest one share) of the new
Ordinary Shares which would have been offered to a holder of Preference
Shares had the Company’s right of conversion in respect of such
Preference Shares been exercisable and exercised in full immediately
before the record date for such offer at the Conversion Ratio then
applicable;

Y is the price (expressed in cents) payable for each such new Ordinary
Share under the terms of the offer; and

4 is the average (rounded down to the nearest $0.01) of the last transacted
price(s) (expressed in cents) of the nil-paid rights in respect of one (1)
Ordinary Share, during the first five (5) Business Days on which such nil-
paid rights are traded on the SGX-ST.

Such adjustment shall become effective as at the record date for the offer.”

Existing definitions of “Conversion Ratio”, “Issue Amount”. “lssue Premium” “Maximum

Dividend Rate” and “Ordinary Shares”_in Article 4B(2)

“Conversion Ratio” means the conversion ratio of 0.136 Ordinary Share of $0.50 each for
every $0.05 in nominal value of Preference Share to be converted (subject to adjustment in
certain circumstances in accordance with Article 4B(1)(m)), or such other ratio as may be
prescribed by the Directors for a new issue of preference shares;

‘Issue Amount” means, in relation to a Preference Share, the aggregate of the par value of
the Preference Shares and the Issue Premium paid-up or credited as paid-up thereon, but
excluding any Preference Dividend or the Additional Preference Dividend payable thereon;

‘Issue Premium” means the difference between the Issue Amount and the par value of each
Preference Share as may be prescribed by the Directors;

“‘Maximum Dividend Rate” means, in relation to each Preference Share, the fixed rate at
3.9% (net) per annum calculated on the basis of the actual number of days comprised in the
relevant period divided by 365, or such other amount as the Directors may prescribe in respect
of a new issue of preference shares;

“Ordinary Shares” means ordinary shares of par value $0.50 each in the capital of the
Company;
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Proposed aiterations to the existing definitions of “Conversion Ratio”, “Issue Amount”, “Issue
Premium”, “Maximum Dividend Rate” and “Ordinary Shares” in Article 4B(2)

By deleting the existing definitions of “Conversion Ratio”, “Issue Amount”, “Issue Premium”,
“Maximum Dividend Rate” and "Ordinary Shares” in Article 4B(2) in their entirety and
substituting in their place the following respectively:

“‘Conversion Ratio” means the conversion ratio of 0.136 Ordinary Share for every Preference
Share to be converted (subject to adjustment in certain circumstances in accordance with
Article 4B(1)(m)), or such other ratio as may be prescribed by the Directors for a new issue of
preference shares;

‘Issue Amount” means (a) in relation to a Preference Share allotted and issued before 30
January 2006, the aggregate of the par value of the Preference Shares and the Issue
Premium paid-up or credited as paid-up thereon, or (b} in relation to any other Preference
Share allotted and issued on or after 30 January 2006, the amount paid-up or credited
as paid-up thereon, in each case excluding any Preference Dividend or the Additional
Preference Dividend payable thereon;

“Issue Premium” means in relation to a Preference Share issued and allotted before 30
January 2006, the difference between the Issue Amount and the par value of each Preference
Share as may be prescribed by the Directors at the time of its allotment and issue;

“Maximum Dividend Rate” means in relation to each Preference Share, the fixed rate at 3.9%
(net) per annum calculated on the basis of the actual number of days comprised in the
relevant Dividend Period divided by 365, or such other amount as the Directors may prescribe
in respect of a new issue of preference shares;

“Ordinary Shares” means ordinary shares in the capital of the Company;”

ARTICLE 5

Existing Article 5

5. The Company may pay to any person a commission in consideration of his
subscribing or agreeing to subscribe, whether absolutely or conditionally, or procuring or
agreeing to procure subscriptions, whether absolute or conditional, for any shares in the
Company Provided that such commission shall not exceed ten per cent. of the price at which
such shares are issued, or an amount equivalent to such percentage; and the requirements of
the Act shall be observed. Any such commission may be satisfied in fully paid shares of the
Company, in which case the provisions of the Act shall be duly complied with.

Proposed alterations to Article 5

By deleting Article 5 in its entirety and substituting in its place the following:

“5. The Company may pay to any person a commission or brokerage on any
issue of shares in the Company at such rate or amount and in such manner as the
Directors may deem fit. Any such commission or brokerage may be satisfied by the
payment of cash or the allotment of fully or partly paid shares or partly in one way and
partly in the other.”
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10.

ARTICLE 6
Existing Article 6

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

Proposed alterations to Article 6
By deleting Article 6 in its entirety and substituting in its place the following:

“6. Where any shares are issued for the purpose of raising money to defray the
expenses of the construction of any works or buildings or the provision of any plant which
cannot be made profitable for a lengthened period the Company may pay interest on such of
its shares (excluding treasury shares) as is for the time being paid up for the period and
subject to the conditions and restrictions mentioned in the Act, and may charge the same to
capital as part of the cost of construction of the works, building or plant.”

ARTICLE 7(a)
Existing Article 7(a)

7. (a) The Company shall not be bound to register more than three persons as the
registered holder of a share except in the case of executors or administrators of the estate of a
deceased member.

Proposed alterations to Aricle 7(a)

By deleting Article 7(a) in its entirety and substituting in its place the following:

“7. (a) The Company shail not be bound to register more than three persons as the
registered holder of a share except in the case of executors or administrators (or trustees) of
the estate of a deceased member.”

ARTICLE 8

Existing Article 8

8. No person shall be recognised by the Company as holding any share upon any
trust, and the Company shall not be bound by or required to recognise any equitable,
contingent, future or partial interest in any share or any right whatsoever in respect of any
share other than an absolute right to the entirety thereof in the person (other than the
Depository) entered in the Register of Members as the registered holder thereof or (as the
case may be) the person whose name is entered in the Depository Register in respect of that
share, except as by these Articles otherwise expressly provided or as by the Act required or
pursuant to any order of Court.

Proposed alterations to Article 8

By deleting Article 8 in its entirety and substituting in its place the foliowing:

“8. No person shall be recognised by the Company as holding any share upon any
trust, and the Company shall not be bound by or required to recognise any equitable,
contingent, future or partial interest in any share, or any interest in any fractional part of a
share, or any right whatsoever in respect of any share other than an absolute right to the
entirety thereof in the person (other than the Depository or its nominee (as the case may
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11.

be)) entered in the Register of Members as the registered holder thereof or (as the case may
be) the person whose name is entered in the Depository Register in respect of that share,
except as by these Articles otherwise expressly provided or as by the Act required or pursuant
to any order of Court.”

ARTICLES 9(a) and 9(e)

Existing Articles 9(a) and 9(e)

9. (a)  Subject to the payment of all or any part of the stamp duty payable (if any) on
each share certificate prior to the delivery thereof which the Directors in their absolute
discretion may require, every person whose name is entered as a member in the Register of
Members shall be entitled to receive within ten (10) market days of the closing date of any
application for shares or as the case may be, after the date of lodgement of a registrable
transfer one certificate for all his shares of any one class or several certificates in reasonable
denominations each for a part of the shares so allotted or transferred. Where such a member
requires the Company to cancel any certificate or certificates and issue new certificates for the
purpose of subdividing his holding in a different manner the old certificate or certificates shall
be cancelled and a new certificate or certificates for the balance of such shares issued in lieu
thereof and such member shall pay all or any part of the stamp duty payable (if any) on each
share certificate prior to the delivery thereof which the Directors in their absolute discretion
may require and a maximum fee of $2 for each new certificate or such other fee as the
Directors may from time to time determine having regard to any limitation thereof as may be
prescribed by any stock exchange upon which the shares in the Company may be listed. For
the purpose of this Article 9, ‘market day” shall mean a day on which the SGX-ST is open for
trading in securities.

(e)  Every certificate shall be issued under the Seal and shall specify the number
and class of shares to which it relates and the amount paid up thereon. No certificate shall be
issued representing shares of more than one class.

Proposed alterations to Articles 9(a) and 9(e)

By deleting Articles 9(a) and 9(e) in their entirety and substituting in their place the following
respectively:

“9. (a) Every person whose name is entered as a member in the Register of Members
shall be entitled to receive within ten (10) Market Days (or such other period as may be
approved by any stock exchange upon which shares in the Company may be listed) of
the closing date of any application for shares or, as the case may be, the date of lodgement of
a registrable transfer, one certificate for all his shares of any one class or several certificates in
reasonable denominations each for a part of the shares so allotted or transferred. Where such
a member transfers part only of the shares comprised in a certificate, the old certificate
shail be cancelled and a new certificate or certificates for the balance of such shares shall be
issued in lieu thereof and such member shall pay a maximum fee of $2 for each new
certificate or such other fee as the Directors may from time to time determine having regard to
any limitation thereof as may be prescribed by any stock exchange upon which shares in the
Company may be listed.

(e) Every certificate shall be issued under the Seal and shall specify the number
and class of shares to which it relates and the amount paid and amount (if any) unpaid
thereon and shall bear the autographic or facsimile signatures of one Director and the
Secretary or a second Director or some other person appointed by the Directors. The
facsimile signatures may be reproduced by mechanical, electronic or other method
approved by the Directors. No certificate shall be issued representing shares of more than
one class.”
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13.

ARTICLE 10
Existing Article 10

10. Subject to the provisions of the Act, if any share certificate shall be defaced,
worn out, destroyed, lost or stolen, it may be renewed on such evidence being produced and a
letter of indemnity (if required) being given by the shareholder, transferee, person entitled,
purchaser, member firm or member company of any Stock Exchange upon which shares in the
Company may be listed or on behalf of its or their client or clients as the Directors of the
Company shall require, and (in case of defacement or wearing out) on delivery up of the old
certificate and in any case on payment of such sum not exceeding $2 as the Directors may
from time-to time require together with the amount of the proper duty (if any) with which such
share certificate is chargeable under any law for the time being in force relating to stamp
duties. In the case of destruction, loss or theft, a shareholder or person entitled to whom such
renewed certificate is given shall also bear the loss and pay to the Company all expenses
incidental to the investigations by the Company of the evidence of such destruction or loss.

Proposed alterations to Article 10

By deleting Article 10 in its entirety and substituting in its place the following:

“10. Subject to the provisions of the Act, if any share certificate shall be defaced,
worn out, destroyed, lost or stolen, it may be renewed on such evidence being produced and a
letter of indemnity (if required) being given by the shareholder, transferee, person entitled,
purchaser, member firm or member company of any stock exchange upon which shares in the
Company may be listed or on behalf of its or their client or clients as the Directors of the
Company shall require, and (in case of defacement or wearing out) on delivery up of the old
certificate and in any case on payment of such sum not exceeding $2 as the Directors may
from time to time require. In the case of destruction, loss or theft, a shareholder or person
entitled to whom such renewed certificate is given shall also bear the loss and pay to the
Company all expenses incidental to the investigations by the Company of the evidence of such
destruction or loss.”

ARTICLE 11
Existing Article 11

11. The Company shall have a first and paramount lien on every share (not being a
fully paid share) for all moneys (whether presently payable or not) called or payable at a fixed
time in respect of such share and for all moneys as the Company may be called upon by law
to pay in respect of the shares of the member or deceased member. The Directors may waive
any lien which has arisen and may resolve that any share shall for some limited period be
exempt wholly or partially from the provisions of this Article.

Proposed alterations to Article 11

By deleting Article 11 in its entirety and substituting in its place the following:

“11. The Company shall have a first and paramount lien on every share (not being a
fully paid share) and dividends from time to time declared in respect of such shares. Such
lien shall be restricted to unpaid calls and instalments upon the specific shares in
respect of which such moneys are due and unpaid, and to such amounts as the
Company may be called upon by law to pay in respect of the shares of the member or
deceased member. The Directors may waive any lien which has arisen and may resolve that
any share shall for some limited period be exempt wholly or partially from the provisions of this
Article.”

46




14.

15.

16.

ARTICLE 14
Existing Article 14

14. Upon any such sale as aforesaid, the Directors may authorise some person fo
transfer or effect the transfer of the shares sold to the purchaser and may enter the
purchaser’'s name in the Register of Members (or where the purchaser is a Depositor, the
Depository Register) in respect of the shares, and the purchaser shall not be bound to see to
the application of the purchase money, nor shall his title to the shares be affected by any
irregularity or invalidity in the proceedings in reference to the sale.

Proposed alterations to Article 14

By deleting Article 14 in its entirety and substituting in its place the following:

“14. Upon any such sale as aforesaid, the Directors may authorise some person to
transfer or effect the transfer of the shares sold to the purchaser and may enter the
purchaser’s name in the Register of Members (or where the purchaser is a Depositor, the
Depository Register) in respect of the shares.”

ARTICLE 20
Existing Article 20

20. Any sum which by the terms of allotment of a share is made payable upon
allotment or at any fixed date, whether on account of the amount of the share or by way of
premium, shall, for all purposes of these Articles, be deemed to be a call duly made and
payable on the date fixed for payment, and in case of non-payment the provisions of these
Articles as to payment of interest and expenses, forfeiture and the like, and all other relevant
provisions of these Articles, shall apply as if such sum were a call duly made and notified as
hereby provided.

Proposed alterations to Aricle 20

By deleting the phrase “whether on account of the share or by way of premium” in Article 20.

ARTICLE 21
Existing Article 21

21. The Directors may, if they think fit, receive from any member willing to advance
the same all or any part of the moneys due upon his shares beyond the sums actually called
up thereon, and upon the moneys so paid in advance, or so much thereof as exceeds the
amount for the time being called up on the shares in respect of which such advance has been
made, the Directors may pay or allow such interest as may be agreed between them and such
member, in addition to the dividend payable upon such part of the share in respect of which
such advance has been made as is actually called up. Capital paid on shares in advance of
calls shall not while carrying interest confer a right to participate in profits.

Proposed alterations to Article 21

By deleting Article 21 in its entirety and substituting in its place the following:

“21. The Directors may, if they think fit, receive from any member willing to advance
the same all or any part of the moneys due upon his shares beyond the sums actually called
up thereon and such payment in advance of calls shall extinguish pro tanto the liability
upon the shares in respect of which it is made, and upon the moneys so paid in advance,
or so much thereof as exceeds the amount for the time being called up on the shares in
respect of which such advance has been made (until and to the extent that the same wouid
but for such advance become payable), the Directors may pay or allow such interest as may
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be agreed between them and such member, in addition to the dividend payable upon such
part of the share in respect of which such advance has been made as is actually calied up.
Capital paid on shares in advance of calls shall not while carrying interest confer a right to
participate in profits.”

ARTICLE 23(a)

Existing Article 23(a)

23. (a)  All transfers of the legal title in shares may be effected by the registered holders
thereof by transfer in writing in the form for the time being approved by any Stock Exchange
upon which the shares in the Company may be listed or in any other form acceptable to the
Directors and all transfers must be left at the Office, accompanied by the certificate of the
shares to be transferred and such other evidence (if any) as the Directors may require to prove
the title of the intending transferor.

Proposed alterations to Article 23(a)

By deleting Article 23(a) in its entirety and substituting in its place the following:

“23. (a) Alltransfers of the legal title in shares may be effected by the registered holders
thereof by transfer in writing in the form for the time being approved by any stock exchange
upon which shares in the Company may be listed or in any other form acceptable to the
Directors and ali transfers must be delivered to the Company or such other place (if any)
as the Directors may appoint, accompanied by the certificate of the shares to be transferred
and such other evidence (if any) as the Directors may require to prove the title of the intending
transferor.”

ARTICLE 24

Existing Article 24

24. The instrument of transfer of any share shall be signed by or on behalf of both
the transferor and the transferee and be witnessed, provided that an instrument of transfer in
respect of which the transferee is the Depository shall be effective although not signed or
witnessed by or on behalf of the Depository. The transferor shall remain the holder of the
share concerned until the name of the transferee is entered in the Register of Members in
respect thereof.

Proposed alterations to Article 24

By inserting the phrase “or its nominee (as the case may be)” immediately after the word
“Depository” whenever it appears in Article 24.

ARTICLE 26

Existing Article 26

26. (a)  There shall be no restriction on the transfer of fully paid up shares (except where
required by law, the listing rules of any Stock Exchange upon which the shares in the
Company may be listed or the rules and/or bye-laws governing any Stock Exchange upon
which the shares in the Company may be listed) but the Directors may in their discretion
decline to register any transfer of shares upon which the Company has a lien and in the case
of shares not fully paid up may refuse to register a transfer to a transferee of whom they do
not approve, Provided always that in the event of the Directors refusing to register a transfer of
shares, they shall within one month beginning with the day on which the application for a
transfer of shares was made, serve a notice in writing to the applicant stating the facts which
are considered to justify the refusal as required by the Act and a notice of refusal as required
by the Act.
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(b)  The Directors may in their sole discretion refuse to register any instrument of
transfer of shares unless:-

(i} all or any part of the stamp duty (if any) payable on each share certificate
and such fee not exceeding $2 as the Directors may from time to time
require, is paid to the Company in respect thereof,

(i) the instrument of transfer is in respect of only one class of shares; and

(i)~ the amount of the proper duly (if any) with which each share certificate to
be issued in consequence of the registration of such transfer is
chargeable under any law for the time being in force relating to stamps is
tendered.

Proposed alterations to Article 26
By deleting Article 26 in its entirety and substituting in its place the following:

“26. (a)  There shall be no restriction on the transfer of fully paid-up shares (except where
required by law, or by the rules, bye-laws and/or listing rules of (or governing) any stock
exchange upon which shares in the Company may be listed) but the Directors may in their
discretion decline to register any transfer of shares upon which the Company has a lien and in
the case of shares not fully paid-up may refuse to register a transfer to a transferee of whom
they do not approve, Provided always that in the event of the Directors refusing to register a
transfer of shares, they shall within ten (10) Market Days beginning with the day on which the
application for a transfer of shares was made, serve a notice in writing to the applicant stating
the facts which are considered to justify the refusal as required by the Statutes and a notice of
refusal as required by the Act.

(b)  The Directors may in their sole discretion refuse to register any instrument of
transfer of shares unless:-

(i such fee not exceeding $2 as the Directors may from time to time require,
is paid to the Company in respect thereof;

(i)  the instrument of transfer is in respect of only one class of shares; and

(i)  the amount of the proper duty (if any) with which each instrument of
transfer is chargeable under any law for the time being in force relating to
stamp duties is tendered.”

NEW ARTICLE 27
By inserting new Article 27 immediately after Article 26:

“27. The Company shall be entitled to destroy all instruments of transfer which
have been registered at any time after the expiration of six years from the date of
registration thereof and all dividend mandates and notifications of change of address at
any time after the expiration of six years from the date of recording thereof and all
share certificates which have been cancelled at any time after the expiration of six years
from the date of the cancellation thereof and it shall conclusively be presumed in favour
of the Company that every entry in the Register of Members purporting to have been
made on the basis of an instrument of transfer or other document so destroyed was
duly and properly made and every instrument of transfer so destroyed was a valid and
eftective instrument duly and properly registered and every share certificate so

49




21.

22,

destroyed was a valid and effective certificate duly and properly cancelled and every
other document hereinbefore mentioned so destroyed was a valid and effective
document in accordance with the recorded particulars thereof in the books or records
of the Company; Provided always that:-

(a) the provisions aforesaid shall apply only to the destruction of a
document in good faith and without notice of any claim (regardless
of the parties thereto) to which the document might be relevant;

(b) nothing herein contained shall be construed as imposing upon the
Company any liability in respect of the destruction of any such
document earlier than as aforesaid or in any other circumstances
which would not attach to the Company in the absence of this
Article; and

(c) references herein to the destruction of any document include
references to the disposal thereof in any manner.”

ARTICLE 28

Existing Article 28

28. The Register of Transfers may be closed during the fourteen days immediately
preceding every General Meeting of the Company; and at such other times (if any) and for
such period as the Directors may from time to time determine, provided always that it shall not
be closed for more than thirty days in any year. The Company shall give prior notice of such
closure as may be required to any Stock Exchange upon which the shares in the Company
may be listed, stating the period and purpose or purposes for which the closure is made.

Proposed alterations to Aricle 28

By deleting Article 28 in its entirety and substituting in its place the following:

“28. The Register of Members may be closed at such times (if any) and for such
period as the Directors may from time to time determine, provided always that it shall not be
closed for more than thirty days in any year. The Company shall give prior notice of such
closure as may be required to any stock exchange upon which shares in the Company may be
listed, stating the period and purpose or purposes for which the closure is made.”

ARTICLES 34, 35, 36, 37, 38 AND 39

Existing Atticles 34, 35, 36, 37, 38 and 39

34, If the requisitions of any such notice as aforesaid are not complied with, any
share in respect of which such notice has been given may at any time thereafier, before the
payment required by the notice has been made, be forfeited by a resolution of the Directors to
that effect. A forfeiture of shares shall include all dividends in respect of the shares not
actually paid before the forfeiture, notwithstanding that they shall have been declared.

35. When any share has been forfeited in accordance with these Articles, notice of
the forfeiture shall forthwith be given to the person registered in the Register of Members or
(as the case may be) the Depository Register as the holder of the share or to the person
entitled to the share by transmission, as the case may be, and an entry of such notice having
been given, and of the forfeiture with the date thereof, shall forthwith be made in the Register
of Members or (as the case may be) the Depository Register opposite to the share; but the
provisions of this Article are directory only, and no forfeiture shall be in any manner invalidated
by any omission or neglect to give such notice or to make such entry as aforesaid.
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36. Notwithstanding any such forfeiture as aforesaid, the Directors may, at any time
before the forfeited share has been otherwise disposed of, annul the forfeiture, upon the terms
of payment of calls and interest due thereon and all expenses incurred in respect of the share
and upon such further terms (if any) as they shall see fit.

37. Every share which shall be forfeited may be sold, re-allotted, or otherwise
disposed of, either to the person who was before forfeiture the holder thereof, or entitled
thereto, or to any other person, upon such terms and in such manner as the Directors shall
think fit, and the Directors may, if necessary, authorise some person to transfer or effect the
transfer of the same to such other person as aforesaid.

38. A member whose shares have been forfeited shall cease to be a member in
respect of the shares but shall notwithstanding, be liable to pay to the Company all calls made
and not paid on such shares at the time of forfeiture, and interest thereon to the date of
payment, in the same manner in all respects as if the shares had not been forfeited, and to
satisfy all (if any) the claims and demands which the Company might have enforced in respect
of the shares at the time of forfeiture, without any deduction or allowance for the value of the
shares at the time of forfeiture.

39. The forfeiture of a share shall involve the extinction at the time of forfeiture of all
interest in and all claims and demands against the Company in respect of the share, and alf
other rights and liabilities incidental to the share as between the member whose share is
forfeited and the Company, except only such of those rights and liabilities as are by these
Articles expressly saved, or as are by the Act given or imposed in the case of past members.

Proposed alterations to Articles 34, 35, 36. 37, 38 and 39

By deleting Articles 34, 35, 36, 37, 38 and 39 in their entirety and substituting in their places
the following respectively:

“34. If the requirements of any such notice as aforesaid are not complied with, any
share in respect of which such notice has been given may at any time thereafter, before the
payment required by the notice has been made, be forfeited by a resolution of the Directors to
that effect. A forfeiture of shares shall include all dividends in respect of the shares not
actually paid before the forfeiture, notwithstanding that they shall have been declared. The
Directors may accept a surrender of any share liable to be forfeited hereunder.

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

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

37. A share so forfeited or surrendered shall become the property of the
Company. Every share which shall be forfeited or surrendered may be sold, re-allotted, or
otherwise disposed of, either to the person who was before forfeiture or surrender the holder
thereof, or entitled thereto, or to any other person, upon such terms and in such manner as the
Directors shall think fit, and the Directors may, if necessary, authorise some person to transfer
or effect the transfer of the same to such other person as aforesaid.
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38. A member whose shares have been forfeited or surrendered shall cease to be
a member in respect of the shares but shall notwithstanding, be liable to pay to the Company
all calls made and not paid on such shares at the time of forfeiture or surrender, and interest
thereon to the date of payment, in the same manner in all respects as if the shares had not
been forfeited or surrendered, and to satisfy all {if any) the claims and demands which the
Company might have enforced in respect of the shares at the time of forfeiture. The Directors
may at their absolute discretion enforce payment without any deduction or allowance for
the value of the shares at the time of forfeiture or surrender or waive payment in whole or
in part.

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

ARTICLE 40

Existing Article 40

40. A statutory declaration in writing that the declarant is a Director or the Secretary
of the Company and that a share has been duly forfeited or surrendered or sold to satisfy a
lien of the Company on a date stated in the declaration shall be conclusive evidence of the
facts therein stated as against all persons claiming to be entitled to the share. Such
declaration and the receipt of the Company for the consideration (if any) given for the share on
the sale, re-allotment or disposal thereof together (where the same be required) with the share
certificate delivered to a purchaser (or where the purchaser is a Depositor, to the Depository)
or allottee thereof shall (subject to the execution of a transfer if the same be required)
constitute a good title to the share and the share shall be registered in the name of the person
to whom the share is sold, re-allotted or disposed of or, where such person is a Depositor, the
Company shall procure that his name be entered in the Depository Register in respect of the
share so sold, re-allotted or disposed of. Such person shall not be bound to see to the
application of the purchase money (if any) nor shall his title to the share be affected by any
irregularity or invalidity in the proceedings relating to the forfeiture, surrender, sale, re-
allotment or disposal of the share.

Proposed alterations to Article 40

By inserting the phrase “or its nominee (as the case may be)” immediately after the word
“Depository” in the second sentence of Article 40.

ARTICLE 41
Existing Article 41

41. (a) The Company may, from time to time, by resolution of a General Meeting
convert all or any of its paid-up shares into stock and may from time to time, in like manner,re-
convert any such stock into paid-up shares of any denomination.

(b)  When any shares have been converted into stock, the several holders of such
stock may transfer their respective interests therein, or any part of such interests, in such
manner as the Company in General Meeting shall direct, but in default of any such direction in
the same manner and subject to the same regulations as and subject to which the shares from
which the stock arose might previously to conversion have been transferred, or as near thereto
as circumstances will admit. But the Directors may, if they think fit, from time lto time fix the
minimum amount of stock transferable, and restrict or forbid the transfer of fractions of that
minimum, provided that such minimum shall not exceed the normal amount of the shares from
which the stock arose.
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(¢)  The several holders of stock shall be entitled to participate in the dividends and
profits of the Company according to the amount of their respective interests in such stock, and
such interest shall, in proportion to the amount thereof, confer on the holders thereof
respectively the same privileges and advantages for the purpose of voting at meetings of the
Company and for other purposes as if they held the shares from which the stock arose, but so
that none of such privileges or advantages, except the participation in the dividends, profits or
assets of the Company, shall be conferred by any holding or part of a holding of stock as
would not, if existing in shares, have conferred such privileges or advantages.

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

Proposed alterations to Article 41
By deleting Article 41 in its entirety and substituting in its place the following:

“41. (a) The Company may, from time to time, by resolution of a General Meeting
convert all or any of its paid-up shares into stock and may from time to time, in like manner,
re-convert any such stock into paid-up shares. -

(o) When any shares have been converted into stock, the several holders of such
stock may transfer their respective interests therein, or any part of such interests, in such
manner as the Company in General Meeting shall direct, but in default of any such direction in
the same manner and subject to the same regulations as and subject to which the shares from
which the stock arose might previously to conversion have been transferred, or as near thereto
as circumstances will admit. But the Directors may, if they think fit, from time to time fix the
minimum number of stock units transferable, and restrict or forbid the transfer of fractions of
that minimum,

() The several holders of stock shall be entitled to participate in the dividends and
profits of the Company according to the number of stock units held by them respectively,
and such interest shall, in proportion to the number thereof, confer on the holders thereof
respectively the same privileges and advantages for the purpose of voting at meetings of the
Company and for other purposes as if they held the shares from which the stock arose, but so
that none of such privileges or advantages, except participation in the dividends, profits or
assets of the Company, shall be conferred by any such number of stock units as would not,
if existing in shares, have conferred such privileges or advantages.

{d Al such provisions of these Articles as are applicable to paid-up shares shall
apply to stock, and in all such provisions the words “share” and “shareholder” shall include
“stock” and “stockholder”.”

ARTICLES 42 AND 42A
Existing Articles 42 and 42A

42, The Company may alter its share capital and the conditions of its Memorandum

of Association by Ordinary Resolution in any one or more of the following ways:-

(a) toincrease its share capital by creation of new shares of such amount as
it thinks expedient;

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

(¢) to convert all or any of its paid-up shares into stock and reconvert that
stock into paid-up shares of any denomination;
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(d) to divide its share capital or any part thereof into shares of smaller amount
than is fixed by its Memorandum of Association by subdivision of its
existing shares or any of them, subject nevertheless to the provisions of
the Act and so that as between the resulting shares, one or more of such
shares may by the resolution by which such sub-division is effected be
given any preference or advantage as regards dividend, capital, voting or
otherwise over the others or any other of such shares; and/or

(e) to cancel any shares not taken or agreed to be taken by any person or
which have been forfeited,

and may reduce its share capital or capital redemption reserve fund, share
premium account or other distributable reserve or otherwise alter its share capital in any
manner and with and subject to any incident authorised and consent required by law.

42A. The Company may, subject to and in accordance with the Act, the Listing
Manual of the SGX-ST and any other written law, purchase or otherwise acquire shares in the
issued share capital of the Company (whether ordinary, preference or otherwise), options,
stocks, debentures, debenture stocks, bonds, obligations, securities, and all other equity,
derivative, debt and financial instruments issued by it on such terms as the Company may
think fit and in the manner prescribed by the Act. If required by the Act, any share purchased
by the Company shall be cancelled immediately on purchase or acquisition. On the
cancellation of a share as aforesaid, the rights and privileges attached to that share shall
expire. In any other instance, the Company may deal with any such share which is so
purchased or acquired by it in such manner as may be permitted by, and in accordance with,
the Act.

Proposed alterations to Articles 42 and 42A

By deleting Articles 42 and 42A in their entirety and substituting in their places the following
respectively:

“42.  (a) The Company may alter its share capital in any one or more of the following
ways:-

(i) to consolidate and divide all or any of its shares; and/or

(ii)  to divide its share capital or any part thereof by sub-division of its existing
shares or any of them, subject nevertheless to the provisions of the Act
and so that as between the resulting shares, one or more of such shares
may by the resolution by which such sub-division is effected be given any
preference or advantage as regards dividend, capital, voting or otherwise
over the others or any other of such shares,

and may reduce its share capital or any undistributable reserve or otherwise
alter its share capital in any manner and with and subject to any incident authorised and
consent required by law. Without prejudice to the generality of the foregoing, upon
cancellation of any share purchased or otherwise acquired by the Company pursuant to
these Articles, the number of issued shares of the Company shall be diminished by the
number of the shares so cancelled, and, where any such cancelled share was
purchased or acquired out of the capital of the Company, the amount of share capital of
the Company shall be reduced accordingly.

{(b) The Company may, subject to and in accordance with the Statutes, the Listing
Manual of the SGX-ST and any other written law, purchase or otherwise acquire its issued
shares (whether ordinary, preference or otherwise), options, stocks, debentures, debenture
stocks, bonds, obligations, securities, and all other equity, derivative, debt and financial
instruments issued by it on such terms and in such manner as the Company may from time
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to time think fit. If required by the Act, any share which is so purchased or acquired by the
Company shall, unless held in treasury in accordance with the Act, be deemed to be
cancelled immediately on purchase or acquisition. On the cancellation of a share as aforesaid,
the rights and privileges attached to that share shall expire. In any other instance, the
Company may hold or deal with any such share which is so purchased or acquired by it in
such manner as may be permitted by, and in accordance with, the Act.”

HEADING “INCREASE OF CAPITAL.” AND ARTICLE 43
Existing heading “INCREASE OF CAPITAL.” and Article 43

INCREASE OF CAPITAL.

43. (a) The Company in General Meeting may from time to time, whether all the shares
for the time being authorised shall have been issued or all the shares for the time being issued
shall have been fully called up or not, increase its share capital by the creation of new shares,
such new capital to be of such amount and to be divided into shares of such respective
amounts and (subject to any special rights for the time being attached to any existing class of
shares) to carry such preferential, deferred or other special rights (if any) or to be subject to
such conditions or restrictions (if any), in regard to dividend, return of capital, voting or
otherwise, as the General Meeting resolving upon such increase directs.

(b)  Subject to any direction to the contrary that may be given by the Company in
General Meeting or except as permitted under the Listing Manual of the SGX-ST, all new
shares shall before issue be offered to such persons who as at the date of the offer are
entitled to receive notices from the Company of General Meetings in proportion, as nearly as
the circumstances admit, to the amount of the existing shares to which they are entitled. The
offer shall be made by notice specifying the number of shares offered, and limiting a time
within which the offer, if not accepted, will be deemed to be declined, and, after the expiration
of that time, or on the receipt of an intimation from the person to whom the offer is made that
he declines to accept the shares offered, the Directors may dispose of those shares in such
manner as they think most beneficial to the Company. The Directors may likewise so dispose
of any new shares which (by reason of the ratio which the new shares bear to shares held by
persons entitled to an offer of new shares) cannot, in the opinion of the Directors, be
conveniently offered under this Article 43(b).

(c)  Notwithstanding Article 43(b) above but subject to the Act, the Company may by
Ordinary Resolution in General Meeting give to the Directors a general authority, either
unconditionally or subject to such conditions as may be specified in the Ordinary Resolution,
to:- ‘

(i)  (a) issue shares (whether by way of rights, bonus or otherwise),; and/or

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

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

(1)

&)

(3)

4)

the aggregate number of shares to be issued pursuant to the Ordinary
Resolution (including shares to be issued in pursuance of Instruments
made or granted pursuant to the Ordinary Resolution but excluding shares
which may be issued pursuant to any adjustments effected under any
relevant Instrument), does not exceed fifty per cent. (or such other limit as
may be prescribed by the relevant authorities) of the issued share capital
of the Company (as calculated in accordance with sub-paragraph (2)
below), of which the aggregate number of shares to be issued other than
on a pro-rata basis to members of the Company (including shares to be
issued in pursuance of Instruments made or granted pursuant to the
Ordinary Resolution but excluding shares which may be issued pursuant
to any adjustments effected under any relevant Instrument) does not
exceed twenty per cent. (or such other limit as may be prescribed by the
relevant authorities) of the issued share capital of the Company (as
calculated in accordance with sub-paragraph (2) below);

for the purpose of determining the aggregate number of shares that may
be issued under sub-paragraph (1) above:-

(a) the percentage of issued share capital shall be calculated based on
the issued share capital of the Company as at the date of the
passing of the Ordinary Resolution after adjusting for:-

(aa) new shares arising from the conversion or exercise of
convertible securities;

(bb) new shares arising from exercising share options or vesting
of share awards outstanding or subsisting at the time of the
passing of the Ordinary Resolution, provided the options or
awards were granted in compliance with the Listing Manual of
the SGX-ST,; and

(cc) any subsequent consolidation or sub-division of shares.

(b) in relation to an Instrument, the number of shares shall be taken to
be that number as would have been issued had the rights therein
been fully exercised or effected on the date of the making or
granting of the Instrument;

in exercising the power to make or grant Instruments (including the
making of any adjustments under any relevant Instrument), the Company
shall comply with the provisions of the Listing Manual of the SGX-ST for
the time being in force (unless such compliance is waived by the SGX-ST)
and these Articles; and

(unless previously revoked or varied by the Company in General Meeting),
the authority conferred by the Ordinary Resolution shall not continue in
force beyond the conclusion of the Annual General Meeting of the
Company next following the passing of the Ordinary Resolution or the
date by which such Annual General Meeting is required by law to be held,
or the expiration of such other period as may be prescribed by the Act
(whichever is the earliest).
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Proposed alterations to heading “INCREASE OF CAPITAL.” and Article 43

By deleting existing heading “INCREASE OF CAPITAL.” appearing immediately before Article
43 and Article 43 in their entirety and substituting in their places the following respectively:

* ALTERATION Of SHARE CAPITAL.

43. (a) Subject to any direction to the contrary that may be given by the Company in
General Meeting or except as permitted under the Listing Manual of the SGX-ST, all new
shares shall before issue be offered to such persons who as at the date of the offer are
entitled to receive notices from the Company of General Meetings in proportion, as nearly as
the circumstances admit, to the number of the existing shares to which they are entitled. The
offer shall be made by notice specifying the number of shares offered, and limiting a time
within which the offer, if not accepted, will be deemed to be declined, and, after the expiration
of that time, or on the receipt of an intimation from the person to whom the offer is made that
he declines to accept the shares offered, the Directors may dispose of those shares in such
manner as they think most beneficial to the Company. The Directors may likewise so dispose
of any new shares which (by reason of the ratio which the new shares bear to shares held by
persons entitled to an offer of new shares) cannot, in the opinion of the Directors, be
conveniently offered under this Aricle 43(a).

(b)  Notwithstanding Article 43(a) above but subject to the Act, the Company may by
Ordinary Resolution in General Meeting give to the Directors a general authority, either
unconditionally or subject to such conditions as may be specified in the Ordinary Resolution,
to:-

(1) (a) issue shares of the Company (“shares”) whether by way of rights,
bonus or otherwise; and/or

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

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

provided that:-

(1}  the aggregate number of shares to be issued pursuant to the Ordinary
Resolution (including shares to be issued in pursuance of instruments
made or granted pursuant to the Ordinary Resolution) shall be subject to
such limits and manner of calculation as may be prescribed by the
SGX-ST;

(2) in exercising the authority conferred by the Ordinary Resolution, the
Company shall comply with the provisions of the Listing Manual of the
SGX-ST for the time being in force (unless such compliance is waived by
the SGX-ST) and these Articles; and

(3)  (unless previously revoked or varied by the Company in General Meeting),
the authority conferred by the Ordinary Resolution shall not continue in
force beyond the conclusion of the Annual General Meeting of the
Company next following the passing of the Ordinary Resolution or the
date by which such Annual General Meeting is required by law to be held,
or the expiration of such other period as may be prescribed by the
Statutes (whichever is the earliest).”
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ARTICLE 44

Existing Article 44

44, Except so far as otherwise provided by or pursuant to these Arlicles or by the
conditions of issue, any new share capital shall be considered as part of the original share
capital of the Company, and shall be subject to the same provisions with reference to the
payment of calls, lien, transfer, transmission, forfeiture and otherwise as the original share
capital.

Proposed alterations to Article 44
By deleting Article 44 in its entirety and substituting in its place the following:

“44. Except so far as otherwise provided by or pursuant to these Articles or by the
conditions of issue, any new shares shall be subject to the provisions of the Statutes and of
these Articles with reference to the payment of calls, lien, transfer, transmission, forfeiture
and otherwise.”

ARTICLE 45

Existing Article 45

45. Subject to the provisions of the Act, all or any of the rights, privileges or
conditions for the time being attached or belonging to any class of shares for the time being
forming part of the share capital of the Company may from time to time be modified, varied,
extended, surrendered or abrogated in any manner with the consent in writing of the holders of
not less than three-fourths of the issued shares of that class or with the sanction of a Special
Resolution passed at a separate meeting of the members of that class. To any such separate
meeting all the provisions of these Articles as to General Meetings of the Company shall
mutatis mutandis apply, but so that the necessary quorum shall be members of the class
holding or representing by proxy one-third of the share capital paid or credited as paid on the
issued shares of the class, and every holder of shares of the class in question shall be entitled
on a poll to one vote for every such share held by him. Provided that if at any adjourned
meeting of the members of such class a quorum as above defined is not present those
members who are present shall form a quorum. Provided always that where the necessary
majority for such a Special Resolution is not obtained at such General Meeting, consent in
writing if obtained from the holders of three-quarters in nominal value of the issued shares of
the class concerned within two months of such General Meeting shall be as valid and effectual
as a Special Resolution carried at such General Meeting. The foregoing provisions of this
Article shall also apply to the modification, variation, extension, surrender or abrogation of the
special rights attached to some only of the shares of any class as if each group of shares of
the class differently treated formed a separate class the rights, privileges or conditions
whereof are fo be varied.

Proposed alterations to Article 45
By deleting Article 45 in its entirety and substituting in its place the following:

“45. Whenever the share capital of the Company is divided into different
classes of shares, subject to the provisions of the Statutes, preference capital, other than
redeemable preference capital, may be repaid and all or any of the rights, privileges or
conditions for the time being attached or belonging to any class of shares may from time to
time be modified, varied, extended, surrendered or abrogated in any manner with the consent
in writing of the holders of not less than three-fourths of the issued shares of that class or with
the sanction of a Special Resolution passed at a separate meeting of the members of that
class. To any such separate meeting all the provisions of these Articles as to General
Meetings of the Company shall mutatis mutandis apply, but so that the necessary quorum
shall be members of the class at least holding or representing by proxy one-third of the issued
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30.

31.

shares of the class, and every holder of shares of the class in question shall be entitled on a
poll to one vote for every such share held by him. Provided that if at any adjourned meeting of
the members of such class a quorum as above defined is not present those members who are
present shall form a quorum. Provided always that where the necessary majority for such a
Special Resolution is not obtained at such General Meeting, consent in writing if obtained from
the holders of three-quarters of the issued shares of the class concerned within two months of
such General Meeting shall be as valid and effectual as a Special Resolution carried at such
General Meeting. The foregoing provisions of this Article shall also apply to the modification,
variation, extension, surrender or abrogation of the special rights attached to some only of the
shares of any class as if each group of shares of the class differently treated formed a
separate class the rights, privileges or conditions whereof are to be varied.”

ARTICLE 46

Existing Article 46

46. A General Meeting shall be held once in every calendar year, at such time and
place as may be determined by the Directors, but so that not more than fifteen months shall be
allowed to elapse between any two such General Meetings.

Proposed alterations to Article 46
By deleting Article 46 in its entirety and substituting in its place the following:

“46. An Annual General Meeting shall be held once in every calendar year, at such
time and place as may be determined by the Directors, but so that not more than fifteen
months shall be allowed to elapse between any two such Annual General Meetings.”

ARTICLE 47

Existing Article 47

47. The General Meetings referred to in Article 46 shall be called Annual General
Meetings. All other General Meetings shall be called Extraordinary General Meetings.

Proposed alterations to Article 47
By deleting the first sentence of Article 47.

ARTICLE 49

Existing Article 49

49. Subject to the provisions of the Act (including as to special notice and
agreement for shorter notice), a meeting of the Company shall be called by at least fourteen
(14) days’ notice in writing and a meeting of the Company at which it is proposed to pass a
special resolution shall be called by at least twenty-one (21) days’ notice in writing. Each
notice shall specify the place, the day and the hour of meeting, and in the case of special
business the general nature of such business and the effect of any proposed resolution on the
Company in respect of such special business, and shall be given in the manner hereinafter
mentioned to such persons as are under the provisions of these Articles entitled to receive
notices of General Meetings from the Company. The accidental omission to give such notice
to, or the non-receipt of such notice by, any such person shall not invalidate any resolution
passed or proceeding had at any such meeting. Each notice of General Meeting shall be given
by way of advertisement in the daily press and in writing to any stock exchange upon which
the shares of the Company may be listed.
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Proposed alterations to Adicle 49

By deleting Article 49 in its entirety and substituting in its place the following:

“49. (a) Subject to the provisions of the Act (including as to special notice and
agreement for shorter notice), a meeting of the Company shall be called by at least fourteen
(14) days’ notice in writing and a meeting of the Company at which it is proposed to pass a
special resolution shall be called by at least twenty-one (21) days’ notice in writing. The
period of notice shall in each case be exclusive of the day on which it is served or
deemed to be served and of the day on which the meeting is to be held and shall be
given in the manner hereinafter mentioned to all members other than such as are not
under the provisions of these Articles and the Act entitled to receive such notices from
the Company; Provided that a General Meeting notwithstanding that it has been called
by a shorter notice than that specified above shall be deemed to have been duly called
if it is so agreed:-

(a) in the case of an Annual General Meeting by all the members entitled
to attend and vote thereat; and

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

Provided also that the accidental omission to give such notice to, or the non-receipt of such
notice by, any such person shall not invalidate any resolution passed or proceeding had at any
such meeting. So long as the shares in the Company are listed on any stock exchange,
at least fourteen (14) days’ notice of any General Meeting shall be given by way of
advertisement in the daily press and in writing to any stock exchange upon which shares in the
Company may be listed.

(b) Every notice calling a General Meeting shall specify the place, the day and
the hour of the meeting, and there shall appear with reasonable prominence in every
such notice a statement that a member entitled to attend and vote is entitled to appoint
a proxy to attend and vote instead of him and that a proxy need not be a member of the
Company.

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

(d) In the case of any General Meeting at which business other than routine
business is to be transacted, the notice shall specify the general nature of such
business; and if any resolution is to be proposed as a Special Resolution, the notice
shall contain a statement to that effect.”

ARTICLE 50

Existing Article 50

50. All business shall be deemed special that is transacted at an Extraordinary
General Meeting, and all that is transacted at an Annual General Meeting shall also be
deemed special, with the exception of sanctioning a dividend, the consideration of the
accounts and balance sheets and the reports of the Directors and Auditors, and any other
documents annexed to the balance sheets, the election of Directors and the fixing of their
remuneration and the appointment and fixing of the remuneration of the Auditors.
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Proposed alterations to Article 50

By deieting Article 50 in its entirety and substituting in its place the following:

“50. All business shall be deemed special that is transacted at an Extraordinary
General Meeting, and all that is transacted at an Annual General Meeting shall also be
deemed special, with the exception of the following:-

(a) declaring dividends;

(b) receiving and adopting the accounts, the reports of the Directors and
Auditors, and any other documents annexed to the balance sheets;

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

(d) fixing the remuneration of the Directors;

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

f fixing of the remuneration of the Auditors or determining the manner in
which such remuneration is to be fixed.”

ARTICLE 51

Existing Article 51

51. No business shall be transacted at any General Meeting unless a quorum is
present in person or by proxy when the meeting proceeds to business. For all purposes the
quorum shall be members personally present or represented by proxy not being less than two.

Proposed alterations to Article 51
By deleting Article 51 in its entirety and substituting in its place the following:

“51. No business other than the appointment of a Chairman shall be transacted at
any General Meeting unless a quorum is present in person or by proxy when the meeting
proceeds to business. For all purposes the quorum shall be not less than two members
personally present or represented by proxy. Provided that (i) a proxy representing more
than one member shall only count as one member for the purpose of determining the
quorum; and (ii) where a member is represented by more than one proxy such proxies
shall count as only one member for the purpose of determining the quorum.”

ARTICLE 52

Existing Atticle 52

52. If within half an hour from the time appointed for the holding of a General
Meeting a quorum is not present, the meeting, if convened on the requisition of members, shall
be dissolved. In any other case it shall stand adjourned to the same day in the next week (or
if that day is a public holiday then to the next business day following that public holiday) at the
same time and place, and if at such adjourned meeting a quorum is not present within half an
hour from the time appointed for holding the meeting, the members present in person or by
proxy shall be a quorum.
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Proposed alterations to Article 52
By deleting Article 52 in its entirety and substituting in its place the following:

“52. If within half an hour from the time appointed for the holding of a General
Meeting (or such longer interval as the Chairman of the meeting may think fit to allow) a
quorum is not present, the meeting, if convened on the requisition of members, shall be
dissolved. In any other case it shall stand adjourned to the same day in the next week (or if
that day is a public holiday then to the next business day following that public holiday) at the
same time and place or such other day, time or place as the Directors may by not less
than ten days’ notice appoint. If at such adjourned meeting a quorum is not present within
half an hour from the time appointed for holding the meeting, the member present in person or
by proxy shall be a quorum.”

ARTICLE 53

Existing Article 53

53. The Chairman (if any) of the Board of Directors shall preside at every General
Meeting, but if there be no such Chairman, or if at any meeting he shall not be present within
fifteen minutes after the time appointed for holding the same, or shall be unwilling to act as
Chairman, the members present shall choose some Director, or if no Director be present, or if
all the Directors present decline to take the chair, they shall choose some member present to
be Chairman of the meeting.

Proposed alterations to Article 53
By deleting Article 53 in its entirety and substituting in its place the following:

“53. The Chairman (if any) of the Board of Directors shall preside at every General
Meeting, but if there be no such Chairman, or if at any meeting he shail not be present within
fifteen minutes after the time appointed for holding the same, or shall be unwilling to act as
Chairman, the Directors present shall choose one of their number (or, if no Director be
present, or if all the Directors present decline to take the chair, the members present shall
choose one of their number present) to be Chairman of the meeting.”

ARTICLE 56

Existing Article 56
56. A poll may be demanded by either:-

(a) the Chairman; or

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

(¢) a member or members present in person or by proxy and representing not
less than one-tenth of the total voting rights of all members having the
right to vote at the meeting; or

(d) a member present in person or by proxy and holding shares in the
Company conferring a right to vote at the meeting being shares on which
an aggregate sum has been paid up equal to not less than one-tenth of
the total sum paid up on all the shares conferring that right.
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Proposed alterations to Article 56

By deleting paragraphs (b), (c) and (d) of Article 56 and substituting in their place the following
respectively:

“ (b)  not less than five members present in person or by proxy and entitled to
vote at the meeting; or

() a member or members present in person or by proxy and representing not
less than ten (10) per cent. of the total voting rights of all members
having the right to vote at the meeting; or

(d) a member or members present in person or by proxy and holding not
less than ten {(10) per cent. of the total number of paid-up shares of the
Company (excluding treasury shares),”

ARTICLE 57
Existing Article 57

57. If a poll be demanded in manner aforesaid, it shall be taken at such time and
place, and in such manner, as the Chairman shall direct the result of the poll shall be deemed
to be the resolution of the meeting at which the poll was demanded. The demand for a poll
may be withdrawn.

Proposed alterations to Article 57

By deleting Article 57 in its entirety and substituting in its place the following:

“57. If a poll be demanded in the manner aforesaid, it shall be taken at such time and
place, and in such manner, as the Chairman shall direct and the result of the poll shall be
deemed to be the resolution of the meeting at which the poll was demanded. The demand of
a poll shall not prevent the continuance of the meeting for the transaction of any
business, other than the question on which the poll has been demanded. The Chairman
of the meeting may (and if so directed by the meeting shall) appoint scrutineers and
may adjourn the meeting to some place and time fixed by him for the purpose of
declaring the resuit of the poil.”

ARTICLE 60
Existing Article 60

60. The demand of a poll shall not prevent the continuance of the meeting for the
transaction of any business, other than the question of which the poll has been demanded.

Proposed alterations to Article 60

By deleting Article 60 in its entirety and substituting in its place the following:

“60. If an amendment shall be proposed to any resolution under consideration
but shall in good faith be ruied out of order by the Chairman of the meeting, the
proceedings on the substantive resolution shall not be invalidated by any error in such
ruling. In the case of a resolution duly proposed as a Special Resolution, no
amendment thereto (other than a mere clerical amendment to correct a patent error)
may in any event be considered or voted upon.”
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ARTICLE 61(a)
Existing Article 61(a)

61. (a)  Subject and without prejudice to any special privileges or restrictions as to voting
for the time being attached to any special class of shares for the time being forming part of the
capital of the Company, each member entitled to vote may vote in person or by proxy. On a
show of hands every member who is present in person or by proxy shall have one (1) vote.
The Chairman shall determine which proxy shall be entitled to vote where a member is
represented by two (2) proxies, and on a poll every member who is present in person or by
proxy shall have one (1) vote for every share of which he is the holder. For the purpose of
determining the number of votes which a member, being a Depositor, or his proxy may cast at
any General Meeting on a poll, the reference to shares held or represented shall, in relation to
shares of that Depositor, be the number of shares entered against his name in the Depository
Register as at forty-eight (48) hours before the time of the relevant General Meeting (“Cut-Off
Time”) as certified by the Depository to the Company. A Depositor shall only be entitled to
attend any General Meeting and to speak and vote thereat and to appoint proxies in respect
thereof if his name appears on the Depository Register maintained by the Depository at the
Cut-Off Time as a Depositor on whose behalf the Depository holds shares in the Company.
Any member who shall have become bankrupt shall not, while his bankruptcy continues, be
entitled to exercise the right of a member, or attend, vote, or act at any meeting of the
Company.

Proposed alterations to Article 61(a)

By inserting the phrase “and to Article 4” immediately after the word “Company” in the first
sentence of Article 61(a).

ARTICLE 62(a)
Existing Anticle 62(a)

62. (a)  An instrument appointing a proxy shall be in writing in any usual or common
form or in any other form which the Directors may approve and:-

(i) in the case of an individual shall be signed by the appointor or his
attorney; and

(i) in the case of a corporation shall be either given under its common seal or
signed on its behalf by an attorney or a duly authorised officer of the
corporation.

The signature of such instrument need not be witnessed.

Proposed alterations to Article 62(a)

By deleting the last sentence of Article 62(a) and substituting in its place the following:

“The signature on such instrument need not be witnessed.”

ARTICLE 65
Proposed alterations to Article 65

By re-numbering existing Article 65 as Article 65(a) and inserting the following as Article 65(b):

“ (b) No objection shall be raised as to the admissibility of any vote except at
the meeting or adjourned meeting at which the vote objected to is or may be given or
tendered and every vote not disallowed at such meeting shall be valid for all purposes.
Any such objection shall be referred to the Chairman of the meeting whose decision
shall be final and conclusive.”
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ARTICLE 66(b)
Existing Article 66(b)

(b)  Any corporation which is a member of the Company may by resolution of its
Directors or other governing body authorise such person as it thinks fit to act as its
representative at any meeting of the Company, and the person so authorised shall be entitled
to exercise the same powers on behalf of the corporation which he represents as that
corporation could exercise if it were an individual member of the Company.

Proposed alterations to Article 66(b)

By deleting Article 66(b) in its entirety and substituting in its place the following:

“ (b)  Any corporation which is a member of the Company may by resolution of its
Directors or other governing body authorise such person as it thinks fit to act as its
representative at any meeting of the Company or of any class of members of the Company,
and the person so authorised shall be entitled to exercise the same powers on behalf of the
corporation which he represents as that corporation could exercise if it were an individual
member of the Company. Such corporation shall for the purposes of these Articles (but
subject to the Act) be deemed to be present in person at any such meeting if a person
so authorised is present thereat.”

ARTICLE 67
Existing Article 67

67. The instrument appointing a proxy, together with the power of attorney (if any)
under which it is signed or a certified copy thereof, shall be deposited at the Office at least
forty-eight hours before the time appointed for holding the meeting or adjourned meeting at
which the person or persons named in such instrument proposes to vote; otherwise the person
or persons so named shall not be entitied to vote in respect thereof.

Proposed alterations to Aricle 67

By deleting Article 67 in its entirety and substituting in its place the following:

“67. The instrument appointing a proxy, together with the power of attorney (if any)
under which it is signed or a certified copy thereof, shall be deposited at the Office at least
forty-eight hours before the time appointed for holding the meeting or adjourned meeting or (in
the case of a poll taken otherwise than at or on the same day as the meeting or
adjourned meeting) for the taking of the poll at which the person or persons named in such
instrument proposes to vote; otherwise the person or persons so named shall not be entitied to
vote in respect thereof. The instrument shall, unless the contrary is stated thereon, be
valid as well for any adjournment of the meeting as for the meeting to which it relates;
Provided that an instrument of proxy relating to more than one meeting (including any
adjournment thereof) having once been so delivered for the purposes of any meeting
shall not be required again to be delivered for the purposes of any subsequent meeting
to which it relates.”

ARTICLE 68

Existing Article 68

68. A vote given in accordance with the terms of an instrument of proxy shall be
valid notwithstanding the previous death of the principal or revocation of the power or
instrument or the transfer of the share in respect of which the vote is given, provided no
intimation in writing of the death, revocation or transfer shall have been received at the Office
before the meeting.
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Proposed alterations to Article 68

By deleting Article 68 in its entirety and substituting in its place the following:

“68. A vote given in accordance with the terms of an instrument of proxy shall be
valid notwithstanding the previous death of the principal or revocation of the power or
instrument or the transfer of the share in respect of which the vote is given, provided no
intimation in writing of the death, revocation or transfer shall have been received at the Office
before the meeting or adjourned meeting or (in the case of a poll taken otherwise than at
or on the same day as the meeting or adjourned meeting) the time appointed for the
taking of the poll at which the vote is cast.”

ARTICLE 69
Existing Article 69

69. The first Directors were appointed by an instrument in writing signed by a
majority of the subscribers hereto.

Proposed alterations to Aricle 69

By deleting Article 69 in its entirety and substituting in its place the following:

“69. Unless otherwise determined by a General Meeting, the number of
Directors, all of whom shall be natural persons, shall not be less than two and more
than fifteen.”

ARTICLE 70

Existing Article 70

70. The Company in General Meeting may, subject to the provisions of these
Articles, from time to time appoint new Directors, and may increase or reduce the number of
Directors in office, and may alter their qualifications. Unless otherwise determined by a
General Meeting, the number of Directors, all of whom shall be natural persons, shall not be
less than two and more than fifteen.

Proposed alterations to Article 70

By deleting the last sentence of Article 70 in its entirety.

ARTICLE 73

Existing Article 73

73. Any Director may from time to time and at any time appoint any person (other
than another Director and not disapproved by a majority of the other Directors for the time
being) to be an alternate Director of the Company, and may at any time remove the alternate
Director so appointed by him from office. A person shall not act as alternate Director to more
than one Director at the same time. An alternate Director so appointed shall not be entitled to
receive any remuneration from the Company except only such part (if any) of the remuneration
otherwise payable to his appointor as such appointor may by notice in writing to the Company
from time to time direct, but shall be entitled (subject to his giving to the Company an address
within Singapore at which notices may be served on him) to receive notices of and attend all
meetings of the Directors, and to vote as a Director at any such meeting at which the Director
appointing him is not present, and generally in the absence of his appointor to perform all the
functions of his appointor as a Director. If his appointor is for the time being absent from
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Singapore or temporarily unable to act through ill health or disability, his signature to any
resolution in writing of the Directors shall be effective as the signature of his appointor. The
appointment of an alternate Director shall determine on the happening of any event which if he
were a Director would cause him to vacate such office or if his appointor ceases for any
reason to be a Director. All appointments and removals of alternate Directors made by any
Director in pursuance of the provisions of this Article shall be in writing under the hand of the
Director making the same and left at the Office. The nomination of an alternate Director shall
be valid if made by facsimile, provided that such nomination shall be confirmed within three
months from the date of such facsimile by a written nomination complying with the above
mentioned requirements, and any act done by the alternate Director nominated in such
facsimile between the date thereof and the date of the receipt within the prescribed period by
the Company of the written nomination shall be as valid and effectual as if such alternate
Director had been duly appointed in the first instance, whether such written nomination shall
be received by the Company within the prescribed period or not.

Proposed alterations to Article 73

By deleting Article 73 in its entirety and substituting in its place the following:

“73. (a) Any Director may from time to time and at any time appoint any person (other
than another Director and not disapproved by a majority of the other Directors for the time
being) to be an Alternate Director of the Company, and may at any time remove the Alternate
Director so appointed by him from office. A person shall not act as Alternate Director to more
than one Director at the same time.

(b) An Alternate Director so appointed shall not be entitled to receive any
remuneration from the Company except only such part (if any) of the remuneration otherwise
payable to his appointor as such appointor may by notice in writing to the Company from time
to time direct, but shall be entitled (subject to his giving to the Company an address within
Singapore at which notices may be served on him) to receive notices of and attend all
meetings of the Directors, and to vote as a Director at any such meeting at which the Director
appointing him is not present, and generally in the absence of his appointor to perform all the
functions of his appointor as a Director and for the purposes of the proceedings at such
meeting the provisions of these Articles shall apply as if he (instead of his appointor)
were a Director. If his appointor is for the time being absent from Singapore or temporarily
unable to act through ill health or disability, his signature to any resolution in writing of the
Directors shall be effective as the signature of his appointor. To such extent as the Directors
may from time to time determine in relation to any committee of the Directors, the
foregoing provisions of this paragraph shall also apply mutatis mutandis to any
meeting of any such committee of which his principal is a member. An Alternate
Director shall not (save as aforesaid) have power to act as a Director nor shall he be
deemed to be a Director for the purposes of these Articles.

(©) The appointment of an Alternate Director shall determine on the happening of
any event which if he were a Director would cause him to vacate such office or if his appointor
ceases for any reason to be a Director. All appointments and removals of Alternate Directors
made by any Director in pursuance of the provisions of this Article shall be in writing under the
hand of the Director making the same and left at the Office.

(d) An Alternate Director shall be entitled to contract and be interested in and

benefit from contracts or arrangements or transactions and to be repaid expenses and
to be indemnified to the same extent mutatis mutandis as if he were a Director.”

67




48.

49.

ARTICLE 74(a)
Existing Article 74(a)

74. (a)  The remuneration of the Directors shall from time to time be determined by the
Company in General Meeting and shall not be increased except pursuant to an Ordinary
Resolution passed at a General Meeting where notice of the proposed increase shall have
been given in the notice convening the General Meeting. The Directors shall also be paid such
travelling hotel and other expenses as may reasonably be incurred by them in the execution of
their duties including any such expenses incurred in connection with their attendance at
meetings of Directors or of any committee of the Directors or General Meetings or otherwise in
or about the business of the Company. If by arrangement with the other Directors any Director
shall perform or render any special duties or services outside his ordinary duties as a Director,
the Directors may pay him special remuneration, in addition to his ordinary remuneration, and
such special remuneration may be by way of salary, commission or otherwise as may be
arranged. A Director may hold any other office or place of profit under the Company (except
that of Auditor) and he or any firm of which he is a member may act in a professional capacity
for the Company in conjunction with his office of Director, and on such terms as to tenure and
remuneration and otherwise as the Directors shall arrange.

Proposed alterations to Article 74(a)

By deleting Article 74(a) in its entirety and substituting in its place the following:

“74. (a) The remuneration of the Directors shall from time to time be determined by the
Company in General Meeting and shall not be increased except pursuant to an Ordinary
Resolution passed at a General Meeting where notice of the proposed increase shall have
been given in the notice convening the General Meeting and shall (unless such resolution
otherwise provides) be divisible among the Directors as they may agree, or failing
agreement, equally, except that any Director who shall hold office for part only of the
period in respect of which such remuneration is payable shall be entitled only to rank in
such division for a proportion of remuneration related to the period during which he has
held office. The Directors shall also be paid such travelling hotel and other expenses as may
reasonably be incurred by them in the execution of their duties including any such expenses
incurred in connection with their attendance at meetings of Directors or of any committee of
the Directors or General Meetings or otherwise in or about the business of the Company. If by
arrangement with the other Directors any Director shall perform or render any special duties or
services outside his ordinary duties as a Director, the Directors may pay him special
remuneration, in addition to his ordinary remuneration, and such special remuneration may be
by way of salary, commission or otherwise as may be arranged. A Director may hold any other
office or place of profit under the Company (except that of Auditor) and he or any firm of which
he is @ member may act in a professional capacity for the Company in conjunction with his
office of Director, and on such terms as to tenure and remuneration and otherwise as the
Directors shall arrange and be remunerated therefor and in any such case as aforesaid
(save as otherwise agreed) he may retain for his own absolute use and benefit all profits
and advantages accruing to him thereunder or in consequence thereof.”

ARTICLE 75
Existing Article 75

75. Subject as herein otherwise provided or to the terms of any subsisting
agreement, the office of a Director shall be vacated:-

(a) if a receiving order is made against him or he makes any arrangement or
composition with his creditors;

(b) if he is found lunatic or becomes of unsound mind or bankrupt during his
term of office;
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(c) if he absents himself from the Meetings of Directors for a period of six
months without special leave of absence from the other Directors;

(d)  if he is removed by a resolution of the Company in General Meeting;

(e) if he is prohibited from being a Director by any order made under any
provision of the Act; or

() if by notice in writing given to the Company he resigns his office.

Proposed alterations to Article 75
By deleting Article 75 in its entirety and substituting in its place the following:

“75. Subject as herein otherwise provided or to the terms of any subsisting
agreement, the office of a Director shall be vacated:-

(a) if a bankruptcy order is made against him or he makes any arrangement
or composition with his creditors;

(b) if be is found lunatic or becomes of unsound mind;

(c) if he absents himself from the Meetings of Directors for a period of six
months without special leave of absence from the other Directors;

{d) if he is removed by a resolution of the Company in General Meeting;

(e) if he is prohibited from being a Director by any order made under any
provision of the Act; or

i) if by notice in writing given to the Company he resigns his office.”

ARTICLE 76
Existing Article 76

76. The Directors may from time to time appoint any one or more of their body to be
Managing Director or Managing Directors, for such period (except that where an appointment
is for a fixed term such term shall not exceed five years) and upon such terms as they think fit.
A Managing Director shall at all times be subject to the control of the Directors but subject
thereto the Directors may vest in such Managing Director or Managing Directors such of the
powers hereby vested in the Directors generally as they may think fit, and such powers may
be made exercisable for such period or periods and upon such conditions and subject to such
restrictions, and generally upon such terms as to remuneration and otherwise as they may
determine. The remuneration of a Managing Director may be by way of salary or commission
or participation in profits, or by any or all of those modes or otherwise as may be thought
expedient but he shall not under any circumstances be remunerated by a commission on or a
percentage of turnover.

Proposed aiterations to Article 76
By deleting Article 76 in its entirety and substituting in its place the following:

“76. (a) The Directors may from time to time appoint any one or mare of their body to be
Managing Director or Managing Directors (or other equivalent position or positions) and for
such period (except that where an appointment is for a fixed term such term shall not exceed
five years) and upon such terms as they think fit.
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(b) The appointment of any Director to the office of Managing Director shall
automatically determine if for any reason he ceases to be a Director but without
prejudice to any claim for damages for breach of contract of service between him and
the Company.

(¢) A Managing Director (or person holding an equivalent position) shall at all
times be subject to the control of the Directors but subject thereto the Directors may vest in
such Managing Director or Managing Directors (or person or persons holding equivalent
position(s)) such of the powers hereby vested in the Directors generally as they may think fit,
and such powers may be made exercisable for such period or periods and upon such
conditions and subject to such restrictions, and generally upon such terms as to remuneration
and otherwise as they may determine.

(d) The remuneration of a Managing Director (or person holding an equivalent
position) may be by way of salary or commission or participation in profits, or by any or all of
those modes or otherwise as may be thought expedient but he shall not under any
circumstances be remunerated by a commission on or a percentage of turnover.

{e) A Managing Director shall not, while he continues to hold that office, be
subject to retirement by rotation, and he shall not be taken into account in determining
the number of Directors to retire by rotation, but he shall (subject to the provisions of
any contract between him and the Company) be subject to the same provisions as to
resignation and removal as the other Directors of the Company.

ARTICLE 77
Existing Article 77

77. A Managing Director shall not, while he continues to hold that office, be subject
to retirement by rofation, and he shall not be taken into account in determining the number of
Directors to retire by rotation, but he shall (subject to the provisions of any contract between
him and the Company) be subject to the same provisions as to resignation and removal as the
other Directors of the Company, and if he ceases to hold the office of Director he shall, ipso
facto and immediately, cease to be a Managing Director.

Proposed alterations to Article 77

By deleting Article 77 in its entirety and substituting in its place the following:

“77. (a) The Directors may from time to time appoint one or more of their body to
be the holder of any executive office (including, where considered appropriate, the
office of Chairman or Deputy Chairman) on such terms and for such period as they may
(subject to the provisions of the Statutes) determine and, without prejudice to the terms
of any contract entered into in any particular case, may at any time revoke any such
appointment.

(b) The appointment of any Director to the office of Chairman or Deputy
Chairman shall automatically determine if he ceases to be a Director but without
prejudice to any claim for damages for breach of any contract of service between him
and the Company.

(¢) Save as otherwise provided in the Articles, the appointment of a Director
to any other executive office shall not automatically determine if he ceases from any
cause to be a Director, unless the contract or resolution under which he holds office
shall expressly state otherwise, in which event such determination shall be without
prejudice to any claim for damages for breach of any contract of service between him
and the Company.
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(d) The Directors may entrust to and confer upon any Directors holding any
executive office any of the powers exercisable by them as Directors upon such terms
and conditions and with such restrictions as they think fit, and either collaterally with or
to the exclusion of their own powers, and may from time to time revoke, withdraw, alter
or vary all or any of such powers.”

ARTICLES 80(a) and 80(c)
Existing Article 80(a) and (c)

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

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

(i) where such Director has given notice in writing to the Company that he is
unwilling to be re-elected;

(i)  where at such meeting the moving of a resolution to fill the office being
vacated by the retiring Director is in contravention of paragraph (b) below;
or

(iv)  where such Director has attained any retiring age applicable to him as
Director.

The retirement shall not have effect until the conclusion of the meeting except where a
resolution is passed to elect some other person in the place of the retiring Director or a
resolution for his re-election is put to the meeting and lost and accordingly a retiring Director
who is re-elected or deemed to have been re-elected will continue in office without a break.

(¢) No person other than a Director retiring at the meeting shall, unless
recommended by the Directors for election, be eligible for appointment as a Director at any
General Meeting unless not less than eleven nor more than forty-two days (inclusive of the
date on which the notice is given) before the date appointed for the meeting there shall have
been lodged at the Office notice in writing signed by some member (other than the person to
be proposeq) duly qualified to attend and vote at the meeting for which such notice is given of
his intention to propose such person for election and also notice in writing signed by the
person to be proposed of his willingness to be elected, Provided that in the case of a person
recommended by the Directors for election not less than nine clear days’ notice shall be
necessary and notice of each and every such person shall be served on the members at least
seven days prior to the meeting at which the election is to take place.

Proposed alterations to Articles 80(a) and (c) §

By deleting paragraph (a)(ii) of Article 80(a) and substituting in its place the following:

“ (i)  where such Director is disqualified under the Act from holding office
as a Director or has given notice in writing to the Company that he is
unwilling to be reelected; or"

and by replacing the word “inclusive” appearing in the third line of Article 80(c) with “exclusive”.
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ARTICLE 82

Existing Article 82

82. The business of the Company shall be managed by the Directors, who may pay
all such expenses of and preliminary and incidental to the promotion, formation, establishment
and registration of the Company as they think fit, and may exercise all such powers of the
Company, and do on behalf of the Company all such acts as may be exercised and done by
the Company, and as are not by the Act or by these Articles required to be exercised or done
by the Company in General Meeting, subject nevertheless to any regulations of these Articles,
to the provisions of the Act and to such regulations being not inconsistent with the aforesaid
regulations or provisions as may be prescribed by the Company in General Meeting, but no
regulation made by the Company in General Meeting shall invalidate any prior act of the
Directors which would have been valid if such regulation had not been made. Provided that the
Directors shall not carry into effect any proposals for selling or disposing of the whole or
substantially the whole of the Company’s undertaking unless such proposals have been
approved by the Company in General Meeting. The Directors may from time to time and at any
time by power of attorney appoint any company, firm or person or body of persons, whether
nominated directly or indirectly by the Directors, to be the attorney or attorneys of the
Company for such purposes and with such purposes and with such powers, authorities and
discretions (not exceeding those vested in or exercisable by the Directors under these
regulations) and for such period and subject to such conditions as they may think fit, and any
such powers of attorney may contain such provisions for the protection and convenience of
persons dealing with any such attorney as the Directors may think fit and may also authorise
any such attorney to delegate all or any of the powers, authorities and discretions vested in
him.

Proposed alterations to Article 82
By deleting Article 82 in its entirety and substituting in its place the following:

“82. The business and affairs of the Company shall be managed by or under the
direction of the Directors. The Directors may exercise all such powers of the Company as
are not by the Statutes or by these Articles required to be exercised or done by the Company
in General Meeting. Provided that the Directors shall not carry into effect any proposals for
selling or disposing of the whole or substantially the whole of the Company’s undertaking
unless such proposals have been approved by the Company in General Meeting. The
Directors may from time to time and at any time by power of attorney appoint any company,
firm or person or body of persons, whether nominated directly or indirectly by the Directors, to
be the attorney or attorneys of the Company for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or exercisable by the Directors
under these Articles) and for such period and subject to such conditions as they may think fit,
and any such powers of attorney may contain such provisions for the protection and
convenience of persons dealing with any such attorney as the Directors may think fit and may
also authorise any such attorney to sub-delegate all or any of the powers, authorities and
discretions vested in him.”

ARTICLE 83(a)
Existing Article 83(a)

83. (a) The Directors may borrow or raise from time to time for the purposes of the
Company and/or any of its subsidiaries or secure the payment of such sums as they think fit,
and may secure the repayment or payment of any such sums by mortgage or charge upon all
or any of the property or assets of the Company both present and future including its uncalled
or unpaid capital for the time being or by the issue of debentures (whether at par or at a
discount or premium) or otherwise as they may think fit.
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Proposed alterations to Article 83(a)

By deleting Article 83(a) in its entirety and substituting in its place the following:

“83. (a) The Directors may borrow or raise from time to time for the purposes of the
Company and/or any of its subsidiaries or secure the payment of such sums as they think fit,
and may secure the repayment or payment of any such sums by mortgage or charge upon all
or any of the property or assets of the Company both present and future including its uncalled
or unpaid capital for the time being or by the issue of debentures or otherwise as they may
think fit.”

ARTICLE 84
Existing Article 84

84. The continuing Directors may act at any time notwithstanding any vacancy in
their body, Provided Always that in case the Directors shall at any time be reduced in number
to less than the minimum number prescribed by or in accordance with these Articles, it shall be
lawful for them to act as Directors for the purpose of filling up vacancies in their body, or of
summoning a General Meeting of the Company, but not for any other purpose.

Proposed alterations to Adicle 84
By deleting Article 84 in its entirety and substituting in its place the following:

“84. The continuing Directors may act at any time notwithstanding any vacancy in
their body, Provided Always that in case the Directors shall at any time be reduced in number
to less than the minimum number prescribed by or in accordance with these Articles, it shall be
lawful for them to act as Directors for the purpose of filling up vacancies in their body, or of
summoning a General Meeting of the Company, but not for any other purpose (except in an
emergency). If there be no Directors or Director able or willing to act, then any two
members may summon a General Meeting for the purpose of appointing Directors.”

ARTICLE 85

Existing Article 85

85. The Directors shall duly comply with the provisions of the Act, and particularly
the provisions as to registration and keeping copies of mortgages and charges, keeping of the
Register of Members, keeping a register of Directors and entering all necessary particulars
therein, and lodging with the Registrar of Companies such returns, notices or forms relating to
Directors as may be prescribed by the Act, and sending to such Registrar an annual return,
together with the certificates and the particulars required by the Act notices as to increase of
capital, returns of allotments and contracts relating thereto, copies of resolutions and
agreements, and other particulars connected with the above.

Proposed alterations to Article 85

By deleting Article 85 in its entirety and substituting in its place the following;

“85. The Directors shall duly comply with the provisions of the Act, and particularly
the provisions as to registration and keeping copies of mortgages and charges, keeping of the
Register of Members, keeping a register of Directors and entering all necessary particulars
therein, and lodging with the Registrar of Companies such returns, notices or forms relating to
Directors as may be prescribed by the Act, and sending to such Registrar an annual return,
together with the certificates and the particulars required by the Act notices as to returns of
allotments and contracts relating thereto, copies of resolutions and agreements, and other
particulars connected with the above.”
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ARTICLE 86A
Existing Article 86A

86A. No Director or intending Director shall be disqualified by his office from entering
into any contract or arrangement with the Company, either with regard to his tenure of any
such office or place of profit or as a vendor, purchaser, lessor, lessee, mortgagor, mortgagee,
manager, agent, broker or otherwise, and no such contract or arrangement, nor any contract
or arrangement entered into by or on behalf of the Company with any person, firm or company
in which any Director shall be in any way interested, shall be avoided nor shall any Director so
contracting or being so interested be liable fo account to the Company for any profit realised
by any such contract or arrangement by reason of such Director holding such office, or of the
fiduciary relationship thereby established.

Proposed alterations to Article 86A
By deleting Article 86A in its entirety and substituting in its place the following:

“86A. No Director or intending Director shall be disqualified by his office from entering
into any transaction or arrangement with the Company, either with regard to his tenure of any
such office or place of profit or as a vendor, purchaser, lessor, lessee, mortgagor, mortgagee,
manager, agent, broker or otherwise, and no such transaction or arrangement, nor any
transaction or arrangement entered into by or on behalf of the Company with any person, firm
or company in which any Director shall be in any way interested, shall be avoided nor shall
any Director so transacting or being so interested be liable to account to the Company for any
profit realised by any such transaction or arrangement by reason of such Director holding
such office, or of the fiduciary relationship thereby established.”

ARTICLE 86(a)
Existing Article 86(a)

86. (a) A Director who is in any way, whether directly or indirectly, interested in a
contract or proposed contract with the Company shall declare the nature of his interest in
accordance with the provisions of the Act. Save as by the next following paragraph of this
Article otherwise provided, a Director shall not vote in respect of any contract or arrangement
in which he is interested (and if he shall do so his vote shall not be counted), nor shall he be
counted for the purpose of any resolution regarding the same, in the quorum present at the
meeting, but this Article shall not apply to:-

() any arrangement for giving to him any security or indemnity in respect of
money lent by him or obligations undertaken by him for the benefit of the
Company; or

(i) any arrangement for the giving by the Company of any security to a third
party in respect of a debt or obligation of the Company for which he
himself has assumed responsibility in whole or in part under a guarantee
or indemnity or by the deposit of a security; or

(iii)  any contract by him to subscribe for or underwrite shares or debentures of
the Company; or

(iv) any contract or arrangement with any other company in which he is

interested only as a director or other officer or creditor of or as a
shareholder in or beneficially interested in the shares of that company.
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Proposed alterations to Article 86(a)

By deleting Article 86(a) in its entirety and substituting in its place the following:

“86. (a) A Director who is in any way, whether directly or indirectly, interested in a
transaction or proposed transaction with the Company shall declare the nature of his interest
in accordance with the provisions of the Act. Save as by the next following paragraph of this
Article otherwise provided, a Director shall not vote in respect of any transaction or
arrangement in which he is interested (and if he shall do so his vote shall not be counted), nor
shall he be counted for the purpose of any resolution regarding the same, in the quorum
present at the meeting, but this Article shall not apply to:-

() any arrangement for giving to him any security or indemnity in respect of
money lent by him or obligations undertaken by him for the benefit of the
Company; or

(il  any arrangement for the giving by the Company of any security to a third
party in respect of a debt or obligation of the Company for which he
himself has assumed responsibility in whole or in part under a guarantee
or indemnity or by the deposit of a security; or

(i) any transaction by him to subscribe for or underwrite shares or
debentures of the Company; or

(iv) any transaction or arrangement with any other company in which he is
interested only as a director or other officer or creditor of or as a
shareholder in or beneficially interested in the shares of that company.”

ARTICLE 89

Existing Article 89

89. Directors may participate in a meeting of the Directors by means of a conference
telephone or similar communications equipment by means of which all persons participating in
the meeting can hear each other, without a Director being in the physical presence of another
Director or Directors, and participation in a meeting pursuant to this provision shall constitute
presence in person at such meeting.

Proposed alterations to Article 89

By deleting Article 89 in its entirety and substituting in its place the following:

“89. Directors may participate in a meeting of the Directors by means of a conference
telephone or similar communications equipment by means of which all persons participating in
the meeting can hear each other, without a Director being in the physical presence of another
Director or Directors, and participation in a meeting pursuant to this provision shall constitute
presence in person at such meeting. The Directors participating in any such meeting shall
be counted in the quorum for such meeting and subject to there being a requisite
quorum in accordance with Article 88, all resolutions agreed by the Directors in such
meeting shall be deemed to be as effective as a resolution passed at a meeting in
person of the Directors duly convened and held. A meeting conducted by means of a
conference telephone or similar communications equipment as aforesaid is deemed to
be held at the place agreed upon by the Directors attending the meeting, provided that
at least one of the Directors present at the meeting was at that place for the duration of
the meeting.”
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ARTICLE 90

Existing Article 90

90. A Director may, and on the request of a Director the Secretary shall, at any time
summon a meeting of the Directors.

Proposed alterations to Article 90
By inserting the following immediately after the first sentence of Article 90:

“Notice of a meeting of Directors shall be given to all Directors, whether or not he is in
Singapore. Any Director may waive notice of any meeting and any such waiver may be
retroactive.”

ARTICLE 93
EXxisting Article 93

93. All acts bona fide done by any meeting of Directors, or of a committee of
Directors, or by any person acting as a Director, shali, notwithstanding it be afterwards
discovered that there was some defect in the appointment of any such Director or person
acting as aforesaid, or that they or any of them were disqualified, be as valid as if every such
person had been fully appointed and was qualified to be a Director.

Proposed alterations to Article 93
By deleting Article 93 in its entirety and substituting in its place the following:

“93. All acts bona fide done by any meeting of Directors, or of a committee of
Directors, or by any person acting as a Director or as a member of any such committee,
shall, notwithstanding it be afterwards discovered that there was some defect in the
appointment of any such Director or person acting as aforesaid, or that they or any of them
were disqualified or had vacated office, or were not entitled to vote, be as valid as if every
such person had been fully appointed and was qualified and had continued to be a Director
or member of the committee and had been entitled to vote.”

ARTICLE 94
Existing Article 94

94. The Directors shall cause proper minutes to be made of all General Meetings of
the Company and also of all appointments of officers, and of the proceedings at all meetings of
Directors and Committees and of the attendances thereat, and of all business transacted at
such meeting; and any such minute of any meeting, if purporting to be signed by the Chairman
of such meeting, or by the Chairman of the next succeeding meeting, shall be conclusive
evidence without any further proof of the facts therein stated.

Proposed alterations to Article 94
By deleting Article 94 in its entirety and substituting in its place the following:

“94., The Directors shall cause proper minutes to be made of resolutions and
proceedings at all General Meetings of the Company and of any class of members of the
Company and also of all appointments of officers, and of all resolutions and proceedings at
all meetings of Directors and Committees and of the attendances thereat, and of all business
transacted at such meeting; and any such minute of any meeting, if purporting to be signed by
the Chairman of such meeting, or by the Chairman of the next succeeding meeting, shall be
conclusive evidence without any further proof of the facts therein stated.”
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ARTICLE 96

Existing Article 96

96. The Secretary shall be appointed by the Directors for such time, at such
remuneration and upon such conditions as they may think fit, and any Secretary so appointed
may be removed by them. The Directors may from time to time, if there is no Secretary or no
Secretary capable of acting, by resolution appoint an assistant or deputy Secretary to exercise
the functions of the Secretary.

Proposed alterations to Article 96
By deleting Article 96 in its entirety and substituting in its place the following:

“96. The Secretary shall be appointed by the Directors for such time, at such
remuneration and upon such conditions as they may think fit, and any Secretary so appointed
may be removed by them, but without prejudice to any claim for damages for breach of
any contract of service between him and the Company. If thought fit two or more
persons may be appointed as Joint Secretaries. The Directors may from time to time, if
there is no Secretary or no Secretary capable of acting, by resolution appoint an assistant or
deputy Secretary to exercise the functions of the Secretary. The appointment and duties of a
Secretary or Joint Secretaries shall not conflict with the provisions of the Act and in
particular Section 171 of the Act.”

ARTICLE 97(b)

Existing Article 97(b)

(b) Every instrument to which the Seal shall be affixed shall be signed
autographically by two Directors, or by one Director and the Secretary or some other person
appointed by the Directors in place of the Secretary for the purpose, save that as regards any
certificates for shares or debentures or other securities of the Company the Directors may by
resolution determine that such signatures or either of them shall be affixed by some method or
system of mechanical signature or other method approved by the Directors.

Proposed alterations to Aricle 97(b)

By deleting Article 97(b) in its entirety and substituting in its place the following:

“ (b) Every instrument to which the Seal shall be affixed shall be signed
autographically by two Directors, or by one Director and the Secretary or some other person
appointed by the Directors in place of the Secretary for the purpose, save that as regards any
certificates for shares or debentures or other securities of the Company the Directors may by
resolution determine that such signatures or either of them shail be dispensed with or affixed
by some method or system of mechanical signature or other method approved by the
Directors.”

ARTICLE 98A

Existing Article 98A

98A. Any Director or Secretary or any person appointed by the Directors for the
purpose shall have the power to authenticate any documents affecting the constitution of the
Company and any resolutions passed by the books, records, documents and accounts relating
to the business of the Company, and to certify copies thereof or extracts therefrom as true
copies or extracts; and where any books, records, documents or accounts are not kept at the
registered office of the Company, the local manager or other officer of the Company having
custody thereof shall be deemed to be a person appointed by the Directors as aforesaid. A
document purporting to be a copy of a resolution, or an extract from the minutes of a meeting,
of the Company or of the Directors or any committee which is certified as aforesaid shall be
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conclusive evidence in favour of all persons dealing with the Company upon the faith thereof
that such resolution has been duly passed, or as the case may be, that any minute so
extracted is a true and accurate record of proceedings at a duly constituted meeting. Any
authentication or certification made pursuant to this Article may be made by any electronic
means approved by the Directors from time to time for such purpose incorporating, if the
Directors deem necessary, the use of security and/or identification procedures and devices
approved by the Directors.

Proposed alterations to Article 98A

By deleting Article 98A in its entirety and substituting in its place the following:

“O8A. Any Director or Secretary or any person appointed by the Directors for the
purpose shall have the power to authenticate any documents affecting the constitution of the
Company and any resolutions passed by the Company or the Directors or any committee,
and any books, records, documents and accounts relating to the business of the Company,
and to certify copies thereof or extracts therefrom as true copies or extracts; and where any
books, records, documents or accounts are not kept at the Office, the local manager or other
officer of the Company having custody thereof shall be deemed to be a person appointed by
the Directors as aforesaid. A document purporting to be a copy of a resolution, or an extract
from the minutes of a meeting, of the Company or of the Directors or any committee which is
cerified as aforesaid shall be conclusive evidence in favour of all persons dealing with the
Company upon the faith thereof that such resolution has been duly passed, or as the case
may be, that any minute so extracted is a true and accurate record of proceedings at a duly
constituted meeting. Any authentication or certification made pursuant to this Article may be
made by any electronic means approved by the Directors from time to time for such purpose
incorporating, if the Directors deem necessary, the use of security and/or identification
procedures and devices approved by the Directors.”

ARTICLE 99

Existing Article 99

99. Subject to any preferential or other special rights for the time being attached to
any special class of shares, the profits of the Company which it shall from time to time be
determined to distribute by way of dividend shall be applied in payment of dividends upon the
shares of the Company in proportion to the amounts paid up or credited as paid up thereon
respectively, otherwise than in advance of calls.

Proposed alterations to Article 99

By deleting Article 99 in its entirety and substituting in its place the foliowing:

“99. Subject to any rights or restrictions attached to any shares or class of
shares and except as otherwise permitted under the Act:-

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

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

For the purposes of this Article, an amount paid or credited as paid on a share in advance
of a call is to be ignored.”
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68.

ARTICLE 100
Existing Article 100

100. The Directors may, with the sanction of a General Meeting from time to time
declare dividends but no such dividend shall be payable except out of the profits of the
Company. The Directors may, if they think fit, from time to time declare and pay to the
members such interim dividends as appear to them to be justified by the position of the
Company, and may also from time to time, if in their opinion such payment is so justified, pay
any preferential dividends which by the terms of issue of any shares are made payable on
fixed dates. No higher dividend shall be paid than is recommended by the Directors, and the
declaration of the Directors as to the amount of the net profits shall be conclusive. No unpaid
dividend or interest shall bear interest as against the Company.

Proposed alterations to Article 100
By deleting Article 100 in its entirety and substituting in its place the following:

“100. The Company in General Meeting may declare dividends but no such dividend
shall exceed the amount recommended by the Directors. The Directors may, if they think fit,
from time to time declare and pay to the members such interim dividends as appear to them to
be justified by the position of the Company, and may also from time to time, if in their opinion
such payment is so justified, pay any preferential dividends which by the terms of issue of any
shares are made payable on fixed dates. No dividend shall be paid otherwise than out of
profits available for distribution under the provisions of the Statutes. No unpaid dividend
or moneys payable on or in respect of a share shall bear interest as against the Company.”

ARTICLE 104B
Existing Article 1048

104B. The payment by the Directors of any unclaimed dividends or other moneys
payable on or in respect of a share into a separate account shall not constitute the Company a
trustee in respect thereof. All dividends unclaimed after being declared may be invested or
otherwise made use of by the Directors for the benefit of the Company and the Company shall
not be constituted a trustee thereof, and if such dividends shall remain unclaimed for six years
after having been declared, the same shall become forfeited to and be the property of the
Company, but the Directors may at any time at their absolute discretion annul any such
forfeiture, and pay any dividends forfeited to the person entitled thereto prior to the forfeiture
thereof.

Proposed alterations to Article 1048

By deleting Article 104B in its entirety and substituting in its place the following:

“104B. The payment by the Directors of any unclaimed dividends or other moneys
payable on or in respect of a share into a separate account shall not constitute the Company a
trustee in respect thereof. All dividends and other moneys payable on or in respect of a
share that are unclaimed after first being payable may be invested or otherwise made use of
by the Directors for the benefit of the Company and the Company shall not be constituted a
trustee thereof, and if such dividends or moneys shall remain unclaimed for six years from the
date they are first payable, the same shall become forfeited to and be the property of the
Company, but the Directors may at any time at their absolute discretion annul any such
forfeiture, and pay any dividends or moneys forfeited to the person entitled thereto prior to
such forfeiture so annuled. If the Depository returns any such dividend or moneys to the
Company, the relevant Depositor shall not have any right or claim in respect of such
dividend or moneys against the Company if a period of six years has elapsed from the
date on which such dividends or other moneys are first payable.”
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HEADING “CAPITALISATION OF RESERVES, ETC.” AND ARTICLE 105
Existing heading “CAPITALISATION OF RESERVES. ETC.” and Article 105

CAPITALISATION OF RESERVES, ETC.

105. The Directors may, with the sanction of an Ordinary Resolution of the Company
(including any Ordinary Resolution passed pursuant to Article 43(c)), capitalise (i) any sum
standing to the credit of any of the Company’s reserve accounts (including Share Premium
Account, Capital Redemption Reserve Fund or other undistributable reserve) or (ii) any sum
standing to the credit of the profit and loss account or otherwise available for distribution, by
appropriating such sum resolved to be capitalised to all holders of shares or any class of
shares or such of these holders of shares or any class of shares in the capital of the Company
at the close of business on the date of the Resolution {or such other date as may be specified
therein or determined as therein provided) or (in the case of an Ordinary Resolution passed
pursuant to Article 43(c)) such other date as may be determined by the Directors, in proportion
fo their then holdings of shares and fo apply such sum on their behalf in or fowards paying up
(aa) the amounts (if any) for the time being unpaid on any shares held by such holders, or in
paying up in full or in part unissued shares or debentures of the Company of a nominal
amount equal to such sum, such shares or debentures credited as fully-paid or partly-paid, as
the case may be, and to be allotted and distributed to and amongst such holders in the
proportion aforesaid or partly in one way and partly in the other and/or (bb) such amounts as
may be necessary or expedient in connection with the conversion of any preference shares
into ordinary shares and/or any adjustments that may be made to the conversion ratio of any
such preference shares, in each case subject to and in accordance with the terms and
conditions of issue of such preference shares. The Directors may do all acts and things
considered necessary or expedient to give effect to such capitalisation, with full power to the
Directors to make such provisions as they think fit for any fractional entitlements which would
arise on the basis aforesaid (including provisions whereby fractional entitlements are
disregarded or the benefit thereof accrues to the Company rather than to the members
concerned). The Directors may authorise any person to enter on behalf of all members
interested into an agreement with the Company providing for such capitalisation and matters
incidental thereto and any agreement made under such authority shall be effective and binding
on all concerned.

Proposed alterations to heading “CAPITALISATION OF RESERVES, ETC.” and Article 105

By deleting the heading “CAPITALISATION OF RESERVES, ETC.” appearing immediately
before Article 105 and Article 105 in their entirety and substituting in their place the following
respectively:

* BONUS ISSUES AND CAPITALISATION OF RESERVES, ETC.

105. (a) The Directors may, with the sanction of an Ordinary Resolution of the Company
(including any Ordinary Resolution passed pursuant to Article 43(b)):-

(i issue bonus shares for which no consideration is payable to the
Company to the persons registered as holders of shares in the
Register of Members or (as the case may be) in the Depository
Register at the close of business on:

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

(bb) (in the case of an Ordinary Resolution passed pursuant to
Article 43(b)) such other date as may be determined by the
Directors,

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

80




(i)  capitalise (A) any sum standing to the credit of any of the Company’s
reserve accounts or other undistributable reserve or (B) any sum standing
to the credit of the profit and loss account or otherwise available for
distribution, by appropriating such sum resolved to be capitalised to all
holders of shares or any class of shares or such of these holders of
shares or any class of shares in the capital of the Company at the close of
business on:-

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

(bb) (in the case of an Ordinary Resolution passed pursuant to Article
43(b)) such other date as may be determined by the Directors,

in proportion to their then holdings of shares and to apply such sum on their
behalf in or towards paying up:-

(x) the amounts (if any) for the time being unpaid on any shares held by such
holders, or in paying up in full or in part new shares or debentures of the
Company, such shares or debentures credited as fully-paid or partly-paid,
as the case may be, and to be allotted and distributed to and amongst
such holders in the proportion aforesaid or partly in one way and partly in
the other; and/or

(y) such amounts as may be necessary or expedient in connection with the
conversion of any preference shares into ordinary shares and/or any
adjustments that may be made to the conversion ratio of any such
preference shares, in each case subject to and in accordance with the
terms and conditions of issue of such preference shares.

(b) The Directors may do all acts and things considered necessary or expedient to
give effect to such bonus issue and/or capitalisation under Article 105(a), with full power to
the Directors to make such provisions as they think fit for any fractional entitlements which
would arise on the basis aforesaid (including provisions whereby fractional entitiements are
disregarded or the benefit thereof accrues to the Company rather than to the members
concerned). The Directors may authorise any person to enter on behalf of all members
interested into an agreement with the Company providing for such bonus issue or
capitalisation and matters incidental thereto and any agreement made under such authority
shall be effective and binding on all concerned.

(¢) In addition and without prejudice to the powers provided for by Article
105(a), the Directors shall have power to issue shares for which no consideration is
payable and/or to capitalise any undivided profits or other moneys of the Company not
required for the payment or provision of any dividend on any shares entitied to
cumulative or non-cumulative preferential dividends (including profits or other moneys
carried and standing to any reserve or reserves) and to apply such profits or other
moneys in paying up in full new shares, in each case on terms that such shares shall,
upon issue, be held by or for the benefit of participants of any share incentive or option
scheme or plan implemented by the Company and approved by shareholders in General
Meeting and on such terms as the Directors shall think fit.”
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71.

ARTICLE 108
Existing Article 108

108. The Directors shall, from time to time in accordance with the provisions of the
Act and the listing requirements of the SGX-ST, cause to be prepared and to be laid before a
General Meeting of the Company such profit and loss accounts, balance sheets, group
accounts (if any) and reports as may be necessary. A copy of every balance sheet and profit
and loss account which is to be laid before a General Meeting of the Company (including
every document required by law to be annexed thereto) together with a copy of every report of
the Auditors relating thereto and of the Directors’ report shall not less than fourteen (14) clear
days before the date of the meeting be sent to every member of, and every holder of
debentures of, the Company and to every other person who is entitled to receive notices from
the Company under the provisions of the Act or of these Articles. The interval between the
close of a financial year of the Company and the date of the Company’s Annual General
Meeting shall not exceed four (4) months, or such other period as may be prescribed from time
to time by the Act or the listing requirements of the SGX-ST.

Proposed alterations to Article 108

By deleting Article 108 in its entirety and substituting in its place the following:

“108. The Directors shall, from time to time in accordance with the provisions of the
Act and the listing requirements of the SGX-ST, cause to be prepared and to be laid before a
General Meeting of the Company such profit and loss accounts, balance sheets, group
accounts (if any) and reports as may be necessary. A copy of every balance sheet and profit
and loss account which is to be laid before a General Meeting of the Company (including
every document required by law to be annexed thereto) together with a copy of every report of
the Auditors relating thereto and of the Directors’ report shall not less than fourteen (14) clear
days before the date of the meeting be sent to every member of, and every holder of
debentures of, the Company and to every other person who is entitled to receive notices from
the Company under the provisions of the Statutes or of these Articles. Provided that this
Article shall not require a copy of these documents to be sent to more than one of any
joint holders or to any person of whose address the Company is not aware, but any
member or holder of debentures to whom a copy of these documents has not been sent
shall be entitied to receive a copy free of charge on application at the Office. The interval
between the close of a financial year of the Company and the date of the Company’s Annual
General Meeting shall not exceed four (4) months, or such other period as may be prescribed
from time to time by the Act or the listing requirements of the SGX-ST.”

ARTICLE 109
Existing Article 109

109. Once at least in every year the accounts of the Company shall be examined,
and the correctness of the profit and loss account and balance sheet ascertained by one or
more Auditor or Auditors, and the provisions of the Act and any modification or re-enactment
thereof for the time being in force in regard to audit and Auditors shall be observed.

Proposed alterations to Article 109

By deleting Article 109 in its entirety and substituting in its place the following:

“109. (a) Once at least in every year the accounts of the Company shall be examined,
and the correctness of the profit and loss account and balance sheet ascertained by one or
more Auditor or Auditors, and the provisions of the Act and any modification or re-enactment
thereof for the time being in force in regard to audit and Auditors shall be observed.
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72.

73.

(b) Subject to the provisions of the Statutes, all acts done by any person
acting as an Auditor shall, as regards all persons dealing in good faith with the
Company, be valid, notwithstanding that there was some defect in his appointment or
that he was at the time of his appointment not qualified for appointment or
subsequently became disqualified.

{(c) An Auditor shall be entitied to attend any General Meeting and to receive
all notices of and other communications relating to any General Meeting which any
member is entitled to receive and to be heard at any General Meeting on any part of the
business of the meeting which concerns him as Auditor.”

ARTICLE 110
Existing Article 110

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

Proposed alterations to Article 110

By deleting Article 110 in its entirety and substituting in its place the following:

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

(b) Without prejudice to the provisions of Article 110(a), any notice or
document (including, without limitations, any accounts, balance-sheet or report) which
is required or permitted to be given, sent or served under the Act or under these
Articles by the Company, or by the Directors, to a member or an officer or Auditor of the
Company may be given, sent or served using electronic communications to the current
address of that person in accordance with the provisions of, or as otherwise provided
by, the Statutes and/or any other applicable regulations or procedures. Such notice or
document shall be deemed to have been duly given, sent or served upon transmission
of the electronic communication to the current address of such person or as otherwise
provided under the Statutes and/or any other applicable regulations or procedures.”

ARTICLE 112
Existing Article 112

112. A member who (having no registered address within Singapore) has not
supplied to the Company or (as the case may be) the Depository an address within Singapore
for the service of notices shall not be entitled to receive notices from the Company.

Proposed alterations to Article 112

By deleting Article 112 in its entirety and substituting in its place the following:

“112. A member who (having no registered address within Singapore) has not
supplied to the Company or (as the case may be) the Depository an address within Singapore
for the service of notices shall not be entitled to receive notices or other documents from the
Company.”
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75.

ARTICLE 113
Existing Article 113

113. A person entitled to a share in consequence of the death or bankruptcy of a
member upon supplying to the Company such evidence as the Directors may reasonably
require to show his title to the share, and upon supplying also to the Company or (as the case
may be) the Depository an address within Singapore for the service of notices, shall be entitled
to have served upon or delivered to him at such address any notice or document to which the
member but for his death or bankruptcy would have been entitled, and such service or delivery
shall for all purposes be deemed a sufficient service or delivery of such notice or document on
all persons interested (whether jointly with or as claiming through or under him) in the share.
Save as aforesaid any notice or document delivered or sent by post to or left at the address of
any member in pursuance of these Articles shall, notwithstanding that such member be then
dead or bankrupt or in liquidation, and whether or not the Company shall have notice of his
death or bankruptcy or liquidation, be deemed to have been duly served or delivered in
respect of any share registered in the name of such member in the Register of Members or,
where such member is a Depositor, entered against his name in the Depository Register as
sole or first-named joint holder.

Proposed alterations to Article 113

By deleting Article 113 in its entirety and substituting in its place the following:

“113. A person entitled to a share in consequence of the death or bankruptcy of a
member upon supplying to the Company such evidence as the Directors may reasonably
require to show his title to the share, and upon supplying also to the Company or (as the case
may be) the Depository an address within Singapore for the service of notices, shall be entitled
to have served upon or delivered to him at such address any notice or document to which the
member but for his death or bankruptcy would have been entitled, and such service or delivery
shall for all purposes be deemed a sufficient service or delivery of such notice or document on
all persons interested (whether jointly with or as claiming through or under him) in the share.
Save as aforesaid any notice or document delivered or sent by post to or left at the address of
any member or given, sent or served to any member using electronic communications in
pursuance of these Articles shall, notwithstanding that such member be then dead or bankrupt
or in liquidation, and whether or not the Company shali have notice of his death or bankruptcy
or liquidation, be deemed to have been duly served or delivered in respect of any share
registered in the name of such member in the Register of Members or, where such member is
a Depositor, entered against his name in the Depository Register as sole or first-named joint
holder.”

ARTICLE 115
Existing Article 115

115. If the Company shall be wound up, the Liquidators may, with the sanction of a
Special Resolution, divide among the members in specie any part of the assets of the
Company and any such division may be otherwise than in accordance with the existing rights
of the members, but so that if any division is resolved on otherwise than in accordance with
such rights the members shall have the same rights of dissent and consequential rights as if
such resolution were a Special Resolution passed pursuant to the Act. A Special Resolution
sanctioning a transfer or sale to another company duly passed pursuant to the Act may in like
manner authorise the distribution of any shares or other consideration receivable by the
Liquidators amongst the members otherwise than in accordance with their existing rights, and
any such determination shall be binding upon all the members, subject to the right of dissent
and consequential rights conferred by the Act.
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Proposed alterations to Article 115
By deleting Article 115 in its entirety and substituting in its place the following:

“115. (a) If the Company shall be wound up, the Liquidators may, with the sanction of a
Special Resolution, divide among the members in specie any part of the assets of the
Company and any such division may be otherwise than in accordance with the existing rights
of the members, but so that if any division is resolved on otherwise than in accordance with
such rights the members shall have the same rights of dissent and consequential rights as if
such resolution were a Special Resolution passed pursuant to the Act. A Special Resolution
sanctioning a transfer or sale to another company duly passed pursuant to the Act may in like
manner authorise the distribution of any shares or other consideration receivable by the
Liquidators amongst the members otherwise than in accordance with their existing rights, and
any such determination shall be binding upon all the members, subject to the right of dissent
and consequential rights conferred by the Act. The Liquidator may, with the like authority,
vest any part of the assets in trustees upon such trusts for the benefit of members as
the Liquidator with the like authority shall think fit, and the liquidation of the Company
may be closed and the Company dissolved, but so that no contributory shall be
compelled to accept any shares or other property in respect of which there is a liability.

(b) In the event of a winding up of the Company every member of the
Company who is not for the time being in Singapore shall be bound, within 14 days
after the passing of an effective resolution to wind up the Company voluntarily, or
within the like period after the making of an order for the winding up of the Company, to
serve notice in writing on the Company appointing some householder in Singapore
upon whom all summonses, notices, processes, orders and judgments in relation to or
under the winding up of the Company may be served, and in default of such nomination
the Liquidator of the Company shall be at liberty on behalf of such member to appoint
some such person, and service upon any such appointee shall be deemed to be a good
personal service on such member for all purposes, and where the Liquidator makes any
such appointment he shall, with all convenient speed, give notice thereof to such
member by advertisement in any leading daily newspaper in the English language in
circulation in Singapore or by a registered letter sent through the post and addressed to
such member at his address as appearing in the Register of Members or (as the case
may be) the Depository Register, and such notice shall be deemed to be served on the
day following that on which the advertisement appears or the letter is posted.”

ARTICLE 116
Existing Aticle 116

116. Every Director or other officer of the Company shall be entitled to be indemnified
out of the assets of the Company against all losses or liabilities (including any such liability as
is mentioned in the Act) which he may sustain or incur in or about the execution of the duties
of his office or otherwise in relation thereto, and no Director or other officer shall be liable for
any loss, damage or misfortune which may happen to or be incurred by the Company in the
execution of the duties of his office or in relation thereto. But this Article shall only have effect
in so far as its provisions are not avoided by the Act.

Proposed aiterations to Article 116

By deleting Article 116 in its entirety and substituting in its place the following:

“1186. Subject to the provisions of and so far as may be permitted by the
Statutes, every Director, Auditor, Secretary or other officer of the Company shail be entitied
to be indemnified by the Company against all costs, charges, losses, expenses and liabilities
incurred by him in the execution and discharge of his duties or in relation thereto including
any liability by him in defending any proceedings, civil or criminal, which relate to
anything done or omitted or alleged to have been done or omitted by him as an officer
or employee of the Company and in which judgment is given in his favour (or the
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proceedings otherwise disposed of without any finding or admission of any material
breach of duty on his part) or in which he is acquitted or in connection with any
application under any statute for relief from liability in respect of any such act or
omission in which relief is granted to him by the court. Without prejudice to the
generality of the foregoing, no Director, Manager, Secretary or other officer of the
Company shalil be liable for the acts, receipts, neglects or defaults of any other Director
or officer or for joining in any receipt or other act for conformity or for any loss or
expense happening to the Company through the insufficiency or deficiency of title to
any property acquired by order of the Directors for or on behalf of the Company or for
the insufficiency or deficiency of any security in or upon which any of the moneys of
the Company shall be invested or for any loss or damage arising from the bankruptcy,
insolvency or tortious act of any person with whom any moneys, securities or effects
shall be deposited or left or for any other loss, damage or misfortune whatsoever which
shall happen in the execution of the duties of his office or in relation thereto unless the
same shall happen through his own negligence, wilful default, breach of duty or breach
of trust.”

NEW HEADING “SECRECY” AND NEW ARTICLE 117

By inserting the following new heading “SECRECY.” and new Article 117 immediately after
existing Article 116:

¢ SECRECY.

117. No member shall be entitled to require discovery of or any information
respecting any detail of the Company’s trade or any matter which may be in the nature
of a trade secret, mystery of trade or secret process which may relate to the conduct of
the business of the Company and which in the opinion of the Directors, it will be
inexpedient in the interest of the members of the Company to communicate to the
public save as may be authorised by law or required by the listing rules of the SGX-ST.”
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CITY DEVELOPMENTS LIMITED
(Co. Reg. No. 1963003162)
(Incorporated in the Republic of Singapore)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE 1S HEREBY GIVEN THAT an EXTRAORDINARY GENERAL MEETING of City
Developments Limited (the “Company”) will be held at M Hotel Singapore, Function Room C, Level
2, 81 Anson Road, Singapore 079908, on Wednesday, 26 April 2006 at 3.30 p.m. (or as soon
thereafter as the Forty-Third Annual General Meeting of the Company to be held at 3.00 p.m. on the
same day and at the same place, is concluded or adjourned) for the purpose of considering and, if
thought fit, passing with or without modifications, the following Resolutions, of which Resolution 1 will
be proposed as a Special Resolution and Resolution 2 will be proposed as an Ordinary Resolution:

Resolution 1: Special Resolution
The Proposed Adoption of New Articles of Association

THAT the regulations contained in the New Articles of Association submitted to this Meeting and, for
the purpose of identification, subscribed to by the Chairman thereof be approved and adopted as the
Articles of Association of the Company in substitution for, and to the exclusion of, the existing Articles
of Association.

Resolution 2: Ordinary Resolution
The Proposed Renewal of the Share Purchase Mandate

THAT

(a) for the purposes of Sections 76C and 76E of the Companies Act, Chapter 50 of Singapore
("Companies Act”), the exercise by the Directors of the Company of all the powers of the
Company to purchase or otherwise acquire issued ordinary shares {(“Ordinary Shares”) and/or
non-redeemable convertible non-cumulative preference shares (“Preference Shares”) not
exceeding in aggregate the Prescribed Limit (as hereinafter defined), at such price or prices as
may be determined by the Directors of the Company from time to time up to the Maximum
Price (as hereinafter defined), whether by way of:

(i) market purchases (each a “Market Purchase”) on the Singapore Exchange Securities
Trading Limited (“SGX-ST"); and/or

(i)  off-market purchases (each an “Off-Market Purchase”) effected otherwise than on the
SGX-ST in accordance with any equal access scheme(s) as may be determined or
formulated by the Directors of the Company as they may, in their absolute discretion,
deem fit, which schemes shall satisfy all the conditions prescribed by the Companies
Act,

and otherwise in accordance with all other laws, regulations and rules of the SGX-ST as may
for the time being be applicable, be and is hereby authorised and approved generally and
unconditionally (“Share Purchase Mandate”),

87




(b)

(©)

unless varied or revoked by the Company in general meeting, the authority conferred on the
Directors of the Company pursuant to the Share Purchase Mandate may be exercised by the
Directors of the Company at any time and from time to time during the period commencing
from the date of the passing of this Resolution and expiring on the earlier of:

(i)  the date on which the next annual general meeting of the Company is held; or

(i)  the date by which the next annual general meeting of the Company is required by law to
be held;

in this Resolution:

“Prescribed Limit” means in relation to any purchase or acquisition of Ordinary Shares, the
number of issued Ordinary Shares representing 10% of the total number of issued Ordinary
Shares, and in relation to any purchase or acquisition of Preference Shares, the number of
issued Preference Shares representing 10% of the total number of issued Preference Shares,
of the Company as at the date of the passing of this Resolution (excluding any Ordinary
Shares which are held as treasury shares as at that date); and

“Maximum Price” in relation to an Ordinary Share or Preference Share to be purchased (as
the case may be) means an amount (excluding brokerage, stamp duties, applicable goods and
services tax and other related expenses) not exceeding:

(i) in the case of a Market Purchase, 105% of the Average Ciosing Price of the Ordinary
Shares or Preference Shares (as the case may be); and .

(i) in the case of an Off-Market Purchase, 120% of the Highest Last Dealt Price of the
Ordinary Shares or Preference Shares (as the case may be),

where:

“Average Closing Price” means the average of the Closing Market Prices of the Ordinary
Shares or Preference Shares (as the case may be) over the last five (5) Market Days on the
SGX-ST, on which transactions in the Ordinary Shares or Preference Shares were recorded,
immediately preceding the day of the Market Purchase by the Company, and deemed to be
adjusted for any corporate action that occurs after such 5-Market Day period;

“Closing Market Price” means the last dealt price for an Ordinary Share or Preference Share
(as the case may be) transacted through the SGX-8T’s Central Limit Order Book (CLOB)
trading system as shown in any publication of the SGX-ST or other sources;

“Highest Last Dealt Price” means the highest price transacted for an Ordinary Share or
Preference Share (as the case may be) as recorded on the SGX-ST on the Market Day on
which there were trades in the Ordinary Shares or Preference Shares immediately preceding
the day of the making of the offer pursuant to the Off-Market Purchase;

“day of the making of the offer” means the day on which the Company announces its
intention to make an offer for the Off-Market Purchase of Ordinary Shares or Preference
Shares, as the case may be, from ordinary shareholders or holders of Preference Shares,
stating the purchase price (which shall not be more than the Maximum Price for an Off-Market
Purchase, calculated on the foregoing basis) for each Ordinary Share or Preference Share,
and the relevant terms of the equal access scheme for effecting the Off-Market Purchase; and

“Market Day” means a day on which the SGX-ST is open for trading in securities; and
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(d)

the Directors be and are hereby authorised to complete and do all such acts and things
(including executing such documents as may be required) as they may consider expedient or
necessary to give effect to the transactions contemplated by this Resoiution.

By Order of the Board

Shufen Loh @ Catherine Shufen Loh
Enid Ling Peek Fong
Company Secretaries

Singapore
28 March 2006

Notes:

1.

A member of the Company entitled to attend and vote at the Extraordinary General Meeting may appoint not more than
two proxies to attend and vote in his stead. A proxy need not be a member of the Company.

The instrument appointing a proxy must be deposited at the registered office of the Company at 36 Robinson Road
#04-01, City House, Singapore 068877 not less than 48 hours before the time appointed for holding the Extraordinary
General Meeting.

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

With reference to Ordinary Resoiution 2 above, the amount of financing required for the Company to purchase or
acquire its ordinary shares or preference shares, as the case may be, and the impact on the Company’s financial
position cannot be ascertained as at the date of this Notice as these will depend on the number of Ordinary Shares or
Preference Shares, as the case may be, purchased or acquired, whether the purchase or acquisition is made out of
capital or profits, and the price at which such Ordinary Shares or Preference Shares, as the case may be, were
purchased or acquired and whether the Ordinary Shares or Preference Shares, as the case may be, purchased or
acquired are held in treasury or cancelled.

Based on the existing number of issued Ordinary Shares and Preference Shares in the capital of the Company as at the
Latest Practicable Date, the exercise in full of the Share Purchase Mandate would result in the purchase of 89,082,142
Ordinary Shares (representing 10% of the total number of issued Ordinary Shares in the capital of the Company) and
33,087,425 Preference Shares (representing 10% of the total number of issued Preference Shares in the capital of the
Company).

in the case of Market Purchases by the Company and assuming that the Company purchases or acquires the
89,082,142 Ordinary Shares at the Maximum Price of $10.54 for one Ordinary Share (being the price equivalent to 5%
above the Average Closing Price as at the Latest Practicable Date) and the 33,087,425 Preference Shares at the
Maximum Price of $1.78 for one Preference Share (being the price equivalent to 5% above the Average Closing Price
as at the Latest Practicable Date), the maximum amount of funds required for the purchase or acquisition of the
89,082,142 Ordinary Shares and 33,087,425 Preference Shares is $997.8 million. In the case of Off-market Purchases
by the Company and assuming that the Company purchases or acquires the 89,082,142 Ordinary Shares at the
Maximum Price of $12.12 for one Ordinary Share (being the price equivalent to 20% above the Highest Last Dealt Price
as at the Latest Practicable Date) and the 33,087,425 Preference Shares at the Maximum Price of $2.04 for one
Preference Share (being the price equivalent to 20% above the Highest Last Dealt Price as at the Latest Practicable
Date), the maximum amount of funds required for the purchase or acquisition of the 89,082,142 Ordinary Shares and
33,087,425 Preference Shares is $1,147.2 million.

The financial effects of the purchase or acquisition of such Ordinary Shares or Preference Shares, as the case may be,
by the Company pursuant to the proposed Share Purchase Mandate on the audited financial statements of the Group
and the Company for the financial year ended 31 December 2005 based on these assumptions are set out in paragraph

3.6.3 of the Company's Circular to Shareholders dated 28 March 2006.
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CITY DEVELOPMENTS LIMITED IMPORTANT:

(Co. Reg. No. 1963003162) 1. For investors who have used their CPF monies to buy the Company's
(Incorporated in the Republic of Singapore) ordinary shares, this Circular is forwarded to them at the request of their
CPF Approved Nominees and is sent solely FOR INFORMATION ONLY.

2. This Proxy Form is not valid for use by CPF Investors and holders of the
Company's preference shares and shall be ineffective for ail intents and
purposes if used or purported to be used by them.

PROXY FORM 3. CPF Investors who wish o attend the Extraordinary General Meeting as
OBSERVERS have to submit their requests through their respective
EXTRAORD'NARY GENERAL MEETING Agent Banks so that their Agent Banks may register, in the required
format, with the Company Secretary of City Developments Limited.
(Agent Banks : please see note No. 8 on required format).

* I/We, with NRIC / Passport Number:

of

being a *member/members of City Developments Limited (the "Company”), hereby appoint

Name Address NRIC/Passport Proportion of
Number Shareholdings (%)

*and/or

or failing *him/her, the Chairman of the Extraordinary General Meeting of the Company (“EGM”), as
“my/our *proxy/proxies to vote for *me/us on *my/our behalf at the EGM to be held at M Hotel
Singapore, Function Room C, Level 2, 81 Anson Road, Singapore 079908 on Wednesday, 26 April
2006 at 3.30 p.m. (or as soon thereafter as the Forty-Third Annual General Meeting of the Company
to be held at 3.00 p.m. on the same day and at the same place, is concluded or adjourned).

(Please indicate with an “X” in the spaces provided whether you wish your vote(s) to be cast for or-
against the Special Resolution and the Ordinary Resolution as set out in the Notice of EGM.)

No. | Resoclutions For Against

SPECIAL RESOLUTION
1. | To approve the adoption of New Articles of Association

ORDINARY RESOLUTION
2. | To approve the renewal of the Share Purchase Mandate

Datedthis . day of 2006

No. of ordinary shares held

Signature(s) of Member(s)/Common Seal
*Delete accordingly

IMPORTANT: PLEASE READ NOTES ON THE REVERSE




Notes:

1. Please insert the total number of ordinary shares held by you. If you have ordinary shares entered against your name in
the Depository Register (as defined in Section 130A of the Companies Act, Chapter 50), you should insert that number
of ordinary shares. If you have ordinary shares registered in your name in the Register of Members, you should insert
that number of ordinary shares. If you have ordinary shares entered against your name in the Depository Register and
ordinary shares registered in your name in the Register of Members, you should insert the aggregate number of
ordinary shares entered against your name in the Depository Register and registered in your name in the Register of
Members. If no number is inserted, the instrument appointing a proxy or proxies shall be deemed to relate to all the
ordinary shares held by you.

2. A member of the Company entitled to attend and vote at.a meeting of the Company is entitled to appoint one or two
proxies to attend and vote in his stead. A proxy need not be a member of the Company. -

3. Where a member appoints two proxies, the appointments shall be invalid unless he specifies the proportion of his
shareholding (expressed as a percentage of the whole) to be represented by each proxy.

4, The instrument appointing a proxy or proxies must be deposited at the registered office of the Company at 36 Robinson

Road #04-01, City House, Singapore 068877 not less than 48 hours before the time appointed for the Extraordinary
General Meeting.

1st fold here
Please
affix
postage
stamp
The Company Secretary
CITY DEVELOPMENTS LIMITED

36 Robinson Road

#04-01 City House

Singapore 068877

------ ZnE-}old here h h

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

6. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it
thinks fit to act as its representative at the Extraordinary General Meeting in accordance with its Articles of Association
and Section 179 of the Companies Act, Chapter 50.

7. The Company shall be entitled to reject the instrument of proxy or proxies if it is incomplete, improperly completed or
illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor
specified in the instrument appointing a 'proxy or proxies. In addition, in the case of ordinary shares entered in the
Depository Register, the Company may reject any instrument of proxy or proxies lodged if the member, being the
appointor, is not shown to have ordinary shares entered against his name in the Depository Register as at 48 hours
before the time appointed for holding the Extraordinary General Meeting, as certified by The Central Depository (Pte)
Limited to the Company.

8. Agent Banks acting on the request of CPF Investors who wish to attend the EGM as Observers are required to submit
in writing, a list with details of the investors’ name, NRIC/Passport Number, addresses and number of ordinary shares
held. The list, signed by an authorised signatory of the agent bank, should reach the Company Secretary, at the
registered office of the Company not less than 48 hours before the appointed time for the Extraordinary General
Meeting.
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Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest *
* Asterisks denote mandatory information

Name of Announcer * CITY DEVELOPMENTS LIMITED

Company Registration No. 1963003162 _

Announcement submitted on behalf of | CITY DEVELOPMENTS LIMITED - .
Announcement is submitted with | CITY DEVELOPMENTS LIMITED T— -
respect to * - SR
Announcement is submitted by * Enid Ling Peek Fong ‘: Jl
Designation * Company Secretary it :1 —i
Date & Time of Broadcast 29-Mar-2006 12:44:07 R
Announcement No. 00022 e

>> Announcement Details
The details of the announcement start here ...

| >> PART I [Please complete this part]

1, Date of notice to issuer * 28-03-2006

2. Name of Substantial Shareholder *

‘| Hong Leong Holdings Limited ("HLH")

3. Please tick one or more appropriate box(es): *

e Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest. [Please
complete Part 111 and IV]

[>> PARTII

1 Date of change of [Select Option]

2, Name of Registered Holder

3. Circumstance(s) giving rise to the interest | [Select Option]
or change in interest

# Please specify details

4, Information relating to shares held in the name of the Registered Holder

No. of [Select Option] held before the
change

As a percentage of issued share capital %

No. of N.A. which are subject of this
notice

As a percentage of issued share capital %

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of N.A. held after the change

As a percentage of issued share capital %

https://www1.sgxnet.sgx.com/web21/sgxnet/LCAnncSubmission.nsf/vwprint/518B18246459ADS8A... 29-03-2006



L >> PARTIII

1. Date of change of Interest 27-03-2006

2. The change in the percentage level From 18.273 % To 18.764 %

3. Circumstance(s) giving rise to the interest | # Others
or change in interest

# Please specify details (a) Change in direct interest of HLH resulting from the allotment of 4,526,134

ordinary shares in City Developments Limited ("CDL") arising from the exercise
by HLH of 4,526,134 warrants in CDL on 27 March 2006.

(b) Change in deemed interest of HLH resulting from the allotment of an
aggregate of 1,776,878 ordinary shares in CDL to

(i} Gordon Properties Pte. Limited ("GP") ~ 845,804 ordinary shares;

(ii) Abbottin Properties Pte. Limited ("AP") — 339,017 ordinary shares;

(iiiy Interfab Private Limited ("IPL") — 513,525 ordinary shares;

(iv) Hotel Orchid Limited ("HOL") — 77,932 ordinary shares;

{v) Fairmount Development Pte Ltd ("FD") — 200 ordinary shares;

(vi) Aster Land Development Pte Ltd ("AL") — 200 ordinary shares; and

(vli) Upnorth Development Pte. Ltd. ("UDPL") — 200 ordinary shares, arising
from the exercise of warrants in CDL by GP, AP, IPL, HOL, FD, AL and UDPL on
27 March 2006.

HLH has deemed interest in the ordinary shares in CDL held by GP, AP, IPL,
HOL, FD, AL and UDPL by virtue of the provisions of Section 7 of the
Companies Act, Chapter 50.

4. A statement of whether the change in the
percentage level is the result of a
transaction or a series of transactions:

The change in the percentage level is the result of a series of transactions as
set out above.

{ >> PART IV

1. Holdings of Substantial Shareholder , including direct and deemed interest :

Direct Deemed
No. of shares held before the change 144,261,343 17,770,202
As a percentage of issued share capital 16.269 % ) 2.004 %
No. of shares held after the change 148,787,477 19,547,080
As a percentage of issued share capital 16.585 % 2.179 %
Footnotes Percentages indicated in this notice refer to the percentages of issued ordinary shares of the
Company.
% of no. of issued shares before the change is based on 886,742,860 issued ordinary shares as at
11 July 2005
% of no. of issued shares after the change is based on 897,140,088 issued ordinary shares as at 27
March 2006.
Attachments: Total size = 0
(2048K size limit recommended)

https://www1.sgxnet.sgx.com/web21/sgxnet/LCAnncSubmission.nsf/vwprint/518B18246459AD8A... 29-03-2006
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Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest *

* Asterisks denote mandatory information

Name of Announcer * CITY DEVELOPMENTS LIMITED

Company Registration No. 1963003162

Announcement submitted on behalf of | CITY DEVELOPMENTS LIMITED

Announcement Is submitted with | CITY DEVELOPMENTS LIMITED

respect to ¥

Announcement is submitted by * Enid Ling Peek Fong
Designation * . Company Secretary
Date & Time of Broadcast 29-Mar-2006 12:49:27
Announcement No. 00026

>> Announcement Details
The details of the announcement start here ...

[ >> PART I [Please complete this part]

1. Date of nctice to issuer * 28-03-2006

2. Name of Substantial Shareholder * Hong Leong Investment Holdings Pte. Ltd. ("HLIH")

3. Please tick one or more appropriate box(es): *

o Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest. {[Please
complete Part III and IV]

{ >> PART 11 |
1. Date of change of [Select Option]

2. Name of Registered Holder

3. Circumstance(s) giving rise to the interest | [Select Option]
or change in interest

# Please specify details

4, Information relating to shares held in the name of the Registered Holder

No. of [Select Option] held before the
change

As a percentage of issued share capital %

No. of N.A. which are subject of this
notice

As a percentage of issued share capital %

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of N.A. held after the change

As a percentage of issued share capital %

https://www1.sgxnet.sgx.com/web21/sgxnet/LC AnncSubmission.nsf/vwprint/2B28700BAA66C247... 29-03-2006




L >> PART II1

1, Date of change of Interest 27-03-2006

2. The change in the percentage level From 48.388 % To 48.686 %

3.  Circumstance(s) giving rise to the interest | # Others
or change in interest

# Please specify details The allotment of an aggregate of 6,303,012 ordinary shares In City

Developments Limited ("CDL") to v

(i) Hong Leong Holdings Limited ("HLH") — 4,526,134 ordinary shares;

(ii) Gordon Properties Pte. Limited ("GP”) — 845,804 ordinary shares;

{iii) Abbottin Properties Pte. Limited (“AP") — 339,017 ordinary shares;

(iv) Interfab Private Limited (“"IPL") — 513,525 ordinary shares;

(v) Hotel Orchid Limited ("HOL") — 77,932 ordinary shares;

(vi) Fairmount Development Pte Ltd ("FD") — 200 ordinary shares;

(vii) Aster Land Development Pte Ltd ("AL") — 200 ordinary shares; and
(viii) Upnorth Development Pte. Ltd. ("UDPL") — 200 ordinary shares, arising
from the exercise of warrants in CDL by HLH, GP, AP, IPL, HOL, FD, AL and
UDPL on 27 March 2006.

HLIH has deemed interest in the ordinary shares in CDL held by HLH, GP, AP,
IPL, HOL, FD, AL and UDPL by virtue of the provisions of Section 7 of the
Companies Act, Chapter 50.

4, A statement of whether the change in the
percentage level is the result of a
transaction or a series of transactions:

The change in the percentage level is the result of a series of transactions as
set out above.

[>>PARTIV ‘ ]

1. Holdings of Substantial Shareholder , including direct and deemed interest :

Direct Deemed
No. of shares held before the change 140,169,335 290,307,547
As a percentage of issued share capital 15.756 % ‘ 32,632 %
No. of shares held after the change 140,169,335 296,610,559
As a percentage' of issued share capital 15,624 % 33.062 %
Footnotes Percentages indicated in this notice refer to the percentages of issued ordinary shares of the
Company.
% of no. of issued shares before the change is based on 889,644,182 issued ordinary shares as at
27 February 2006.
% of no. of issued shares after the change is based on 897,140,088 issued ordinary shares as at 27
March 2006.
Attachments: Total size = O
(2048K size limit recommended)

https://wwwl .sgxnet.sgx.com/web21/sgxnet/LCAnncSubmission.nsf/varint/2B28700BAA66C247... 29-03-2006
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* Asterisks denote mandatory information

Name of Announcer * CITY DEVELOPMENTS LIMITED

Company Registration No. 1963003162

Announcement submitted oh behalf of | CITY DEVELOPMENTS LIMITED

Announcement is submitted with | CITY DEVELOPMENTS LIMITED
respect to *

Announcement is submitted by * Enid Ling Peek Fong
Designation * Company Secretary
Date & Time of Broadcast 29-Mar-2006 12:53:18
Announcement No. 00027

>> Announcement Details
The details of the announcement start here ...

[ >> PART I [Please complete this part]

1, Date of notice to issuer * 28-03-2006

2. Name of Substantial Shareholder * Davos Investment Holdings Private Limited ("Davos")

3. Please tick one or more appropriate box(es): *

e Notice of a Change in the Percentage Leve! of a Substantial Shareholder's Interest or Cessation of Interest. [Please
complete Part III and IV]

[>>PARTII

1, Date of change of [Select Option

2. Name of Registered Holder

3 Circumstance(s) giving rise to the Interest | [Select Option]
or change in interest

# Please specify details

4. Information relating to shares held in the name of the Registered Holder

No. of [Select Option] held before the
change

As a percentage of issued share capital %

No. of N.A. which are subject of this
notice

As a percentage of issued share capital %

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of N.A. held after the change

As a percentage of issued share capital %

https://www1 .sgxnet.sgx.com/web21/sgxnet/LCAnncSubmission.nsf/vwprint/ FAFF11535774DB67...  29-03-2006



| >> PART 111

1. Date of change of Deemed Interest 27-03-2006

2, The change in the percentage level From 48.388 % To 48.686 %

3. Circumstance(s) giving rise to the interest | # Others
or change in interest

# Please specify details The allotment of an aggregate of 6,303,012 ordinary shares in City

Developments Limited ("CDL") to

(i) Hong Leong Holdings Limited ("HLH") — 4,526,134 ordinary shares;

(i) Gordon Properties Pte. Limited (“"GP") — 845,804 ordinary shares;

(iii) Abbottin Properties Pte. Limited ("AP") — 339,017 ordinary shares;

(iv) Interfab Private Limited ("IPL") — 513,525 ordinary shares;

(v) Hotel Orchid Limited ("HOL") — 77,932 ordinary shares;

(vi) Fairmount Development Pte Ltd ("FD") — 200 ordinary shares;

(viiy Aster Land Development Pte Ltd (“"AL") — 200 ordinary shares; and
(vii) Upnorth Development Pte. Ltd. ("UDPL") — 200 ordinary shares, arising
from the exercise of warrants in CDL by HLH, GP, AP, IPL, HOL, FD, AL and
UDPL on 27 March 2006.

Davos has deemed interest in the ordinary shares in CDL held by HLH, GP, AP,
IPL, HOL, FD, AL and UDPL by virtue of the provisions of Section 7 of the
Companies Act, Chapter 50,

4, A statement of whether the change in the
percentage level is the result of a
transaction or a series of transactions:

The change in the percentage level is the result of a series of transactions as
set out above.

[>> PART IV |
1, Holdings of Substantial Shareholder , including direct and deemed interest :
Direct Deemed
No. of shares held before the change 0 ] : 430,476,882
As a percentage of issued share capital 0% 48.388 %
No. of shares held after the change 0 436,779,894
As a percentage of issued share capital 0% : 48.686 %
Footnotes Percentages indicated in this notice refer to the percentages of issued ordinary shares of the
Company.
,% of no. of issued shares before the change is based on 889,644,182 issued ordinary shares as at
27 February 2006,
% of no. of issued shares after the change is based on 897,140,088 issued ordinary shares as at 27
March 2006.
Attachments: Total size = 0
(2048K size limit recommended)

https://www1.sgxnet.sgx.com/web2 1/sgxnet/LCAnncSubmission.nsf/vwprint/FAFF11535774DB67...  29-03-2006
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Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest *

* Asterisks denote mandatory information

Name of Announcer * CITY DEVELOPMENTS LIMITED

Company Registration No. 1963003162

Announcement submitted on behalf of | CITY DEVELOPMENTS LIMITED

Announcement is submitted with | CITY DEVELOPMENTS LIMITED

respect to *

Announcement is submitted by * Enid Ling Peek Fong
Designation * Company Secretary
Date & Time of Broadcast 29-Mar-2006 12:56:45
Announcement No. 00028

>> Announcement Details
The details of the announcement start here ...

| >> PART I [Please complete this part] I

1. Date of notice to issuer * 28-03-2006

2, Name of Substantial Shareholder * Kwek Holdings Pte Ltd ("KH")

3. Please tick one or more appropriate box(es): *

e Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest. [Please
complete Part I1I and IV] ’

[ >> PART II

1 Date of change of [Select Option]

2. Name of Registered Holder

3. Circumstance(s) giving rise to the interest | [Select Option]
or change in interest

# Please specify details

4. Information relating to shares held in the name of the Registered Holder

No. of [Select Option] held before the
change

As a percentage of issued share capital %

No. of N.A. which are subject of this
notice

As a percentage of issued share capital %

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of N.A. held after the change

As a percentage of issued share capital %

https://www1.sgxnet.sgx.com/web2 1/sgxnet/LCAnncSubmission.nsf/vwprint/992A120DB97419114... 29-03-2006



{ >> PART III

1. Date of change of Deemed Interest 27-03-2006

2 The change in the percentage level From 48.388 % To 48.686 %

3. Circumstance(s) giving rise to the interest | # Others
or change In interest

# Please specify details The allotment of an aggregate of 6,303,012 ordinary shares in City

Developments Limited ("CDL") to

(i) Hong Leong Holdings Limited ("HLH") — 4,526,134 ordinary shares;

(i) Gordon Properties Pte. Limited ("GP”) — 845,804 ordinary shares;

(iii) Abbottin Properties Pte. Limited ("AP") — 339,017 ordinary shares;

(iv) Interfab Private Limited ("IPL") - 513,525 ordinary shares;

(v) Hotel Orchid Limited ("HOL") ~ 77,932 ordinary shares;

(vi) Fairmount Development Pte Ltd ("FD") — 200 ordinary shares;

(vii) Aster Land Development Pte Ltd (*AL") — 200 ordinary shares; and
(viii) Upnorth Development Pte, Ltd. ("UDPL") — 200 ordinary shares, arising
from the exercise of warrants in CDL by HLH, GP, AP, IPL, HOL, FD, AL and
UDPL on 27 March 2006.

KH has deemed interest in the ordinary shares in CDL held by HLH, GP, AP,
IPL, HOL, FD, AL and UDPL by virtue of the provisions of Section 7 of the
Companies Act, Chapter 50.

4. A statement of whether the change in the
percentage level is the result of a
transaction or a series of transactions:

The change in the percentage level is the result of a series of transactions as
set out above.

[ >> PART IV |

1. Holdings of Substantial Shareholder , including direct and deemed interest :

Direct Deemed
No. of shares held before the change 0 430,476,882
As a percentage of issued share capital 0% 48.388 %
No. of shares held after the change 0 436,779,894
As a percentage of issued share capital 0% 48.686 %
Footnotes Percentages indicated in this notice refer to the percentages of issued ordinary shares of the
Company.
% of no. of issued shares before the-change is based on 889,644,182 issued ordinary shares as at
27 February 2006.
% of no. of issued shares after the change is based on 897,140,088 issued ordinary shares as at 27
March 2006. .
Attachments: Total size = 0
(2048K size limit recommended)
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