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THE COMPANIES ACT (CAP, 50)

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
OF

INFRACO ASIA INVESTMENTS PTE. LTD,

3.

The name of the Company is "“INFRACO ASIA INVESTMENTS PTE. LTD.".
The registered office of the Company will be situated in the Republic of Singapore.

The liability of the members is limited.

dkdokkddhkkkhhkkdhkdhkarhrhiihidr



[, the subscriber to this Memorandum of Association, whose name, address and description are
set out below, wish to be formed into a company pursuant to this Memorandum of Association. | agree
to take the number of shares in the capital of the Company shown opposite to my name.

Name, Address and Description of Subscriber Number of share
taken by Subscriber
LIAN KIM SENG ONE (1)
33 West Coast Rise
#12-23, Monterey Park Condominium
Singapore 127476
Company Secretary
Total number of share taken: ONE (1)

Dated this 7th day of December 2011

Witness to the above signature:

MADELYN KWANG YEIT LAM
Practising Chartered Secretary
10 Collyer Quay #10-01
Ocean Financial Centre
Singapore 049315



THE COMPANIES ACT (CAP. 50)

A PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

INFRACO ASIA INVESTMENTS PTE. LTD.

Interpretation
clause.

INTERPRETATION

1. (A) In these Articles, the words in the first column of the following table shall have
the meanings set opposite to them in the second column, unless otherwise defined or
the context otherwise requires:

WORDS

Act

Articles

Auditor(s)
Company

Directors

Member

Memorandum

Month

PIDG

*PIDG Ltd

PIDG Trust

MEANINGS

The Companies Act (Cap. 50), as may from time to time be
amended, supplemented or re-enacted.

These Articles of Association, as may from time to time be
altered in accordance with the requirements of the Act.

The auditor(s) for the time being of the Company, if any.
INFRACO ASIA INVESTMENTS PTE. LTD.

The directors for the time being of the Company, and
Director shall be construed accordingly.

Any registered holder of shares for the time being in the
Company, and Members shall be construed accordingly,
excluding the Company where it is a Member by reason of its
holding of shares as treasury shares.

The Memorandum of Asscciation of the Company, as may
from time to time be ailtered in accordance with the
requirements of the Act.

Calendar month.

The Private Infrastructure Development Group, which is a
multi-donor organisation established and directed by its
participating donors facilitating the provision of infrastructure
needed to eliminate poverty in developing countries by
encouraging private investment.

The Private Infrastructure Development Group Limited., a
company registered in England and Wales with number
11265124,

The Private Infrastructure Development Group Trust, a
Mauritian faw trust established under a declaration of trust
originally dated 1st December 2001 and amended and
restated from time to time.

*Amended by way of spacial resoludion passed on 1 May 2018 and effective on 28 June 2018,



Table A
excluded.

How shares to be
issued.

Private
Company.

Office The registered office for the time being of the Company.

Secretary Any person appointed by the Directors to perform the duties
of a secretary of the Company and shall include an assistant
or deputy Secretary or joint Secretaries.

Seal The common seal of the Company.
Treasury share Has the meaning set out in the Act.
Year Calendar year.
% The lawful currency of Singapore.
(B) In these Articles, unless the context otherwise requires:
(i) references to “writing” and “written” shall include printing, lithography,

typewriting and any other mode or modes of representing or reproducing
words in a visible form;

{ii) words importing the singular shall include the plurat and vice versa;

(i) references to persons shall include individuals, bodies corporate
{wherever incorporated), unincorporated associations and partnerships;

{iv) the headings and marginal notes are inserted for convenience only
and shall not affect the construction of these Articles;

v) references to one gender include ali genders;

{vi) any reference to an enactment or staiutory provision is a reference to
it as it may have been, or may from time to time be modified, consolidated or
re-enacted;

{vii) words or expressions defined in the Act which are used but not
defined in these Articles shall have the same meanings in these Articles; and

(viy  in the event that the Company has only one (1) Director, any
reference to the Directors shall be a reference to that Director and any
reference to the doing of any act by two (2) or more Directors shall be
construed as the doing of that act by that Director.

TABLE A EXCLUDED

The regulations in Table A of the Fourth Schedule to the Act, shall not apply to the
Company.

SHARES

The shares taken by the subscribers to the Memorandum shall be duly issued by the
Directors. Subject to these Articles, the allotment and issue of shares shall be
determined by the Company in a general meeting or by resolution by written means
but the Company in a general meeting or by resolution by written means may
authorise the Directors to allot and issue shares in accordance with the provisions of
the Act.

The Company is a private company, and accordingly (A} the number of the
Members (not including persons who are in the employment of the Company or of its
subsidiary, and persons who, having been formerly in the employment of the
Company or of its subsidiary, were while in that employment and have continued
after the determination of that employment, to be Members) shall be limited to fifty
(60), provided that, for the purposes of this provision, where two (2} or more persons
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hold one {1) or more shares in the Company jointly they shall be treated as a single
Member; and (B) the right to fransfer the shares of the Company shall be restricted
in the manner provided in these Articles.

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 of such share capital {except 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 {except treasury shares) as part of the cost of
construction of the works, buildings or plant.

If two (2) or mare persons are registered as joint holders of any share, any one of such
persons may give effectual receipts for any dividends or other moneys payable in
respect of such share.

No person shall be recognised by the Company as holding any share upon any trust,
and the Company shall net be bound by or required fo recognise any equitable,
contingent, future or partial interest in any share or any right whatscever in respect of
any share other than an absolute right to the entirety thereof in the registered holder,
except as expressly provided for in these Articles or required by the Act or pursuant to
any order of court.

Subject to the provisions of the Act, every Member shall be entitled without payment to
receive within two (2) months after allotment or one (1) month after lodgment of
transfer {unless the conditions of issue provide for a longer interval) one (1) certificate
under the Seal for all the shares registered in his name, specifying the number of the
shares in respect of which it is issued, the class of shares, the amount paid on the
shares, the amount (if any) unpaid on the shares and the extent to which the shares
are paid-up. In the case of joint holders, the Company shall not be bound to issue
more than one (1) certificate to all the joint holders, and delivery of such certificate to
any cne of them shall be sufficient delivery to all. Every certificate shall be signed by
one (1) Director and countersigned by the Secretary or a second Director or some
other person nominated by the Directors for the purpose unless a share seal is
authorised and used and where there is only ene (1) Director on the board of directors,
it shall be sufficient if the certificate is signed by such Director or by some other person
nominated by such Director without requiring any other signature.

Subject to the provisions of the Act, if any share certificate shall be defaced, worn out,
destroyed or lost, it may be renewed on such evidence being produced and such
indemnity {if any) being given as the Directors shall require, and (in case of
defacement or wearing out) on delivery of the old certificate, and in any case on
payment of such sum not exceeding two dollars ($2) as the Directors may from time to
time require.

LIEN

The Company shall have a first and paramount lien upon all shares (whether fully paid
or not) registered in the name of any Member, either alone or jointly with any other
person, for his debts, liabilities and engagements, whether solely or jointly with any
other person, to or with the Company, whether the period for the payment, fulfillment
or discharge thereof shall have actually arrived or not, and such lien shall extend to all
dividends from time to time declared in respect of such shares. However the Directors
may at any ilime declare any share to be exempt, wholly or partially, from the
provisions of this Article.

The Directors may sell the shares subject to any such lien at such time or fimes and in
such manner as they think fit, but no sale shall be made until such time as the money
in respect of which such lien exists or a part of the money is payable and until a
demand and notice in writing stating the amount due or specifying the liahility and
demanding payment of the liability and giving notice of intention to sell in default shall
have been served on such Member or the persons (if any) entitled by transmission to
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the shares, and default in payment shall have been made by him or them for seven (7)
days after such notice,

The net proceeds of any such sale shall be applied in or towards satisfaction of the
amount due to the Company and the balance (if any) shall be paid to the Member or
the person (if any) entitled by transmission to the shares so sold.

Upon any such sale, the Directors may authorise some person to transfer the shares
sold to the purchaser, and may enter the purchaser's name in the register as holder of
the shares, and the purchaser shall not be bound to see to the 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.

CALLS ON SHARES

No Member shall be entitied to receive any dividend or to exercise any privileges as a
Member until he has paid all calls for the time being due and payable on every share
held by him, whether alone or jointly with any other person, together with interest and
expenses (if any).

The Directors may, from time to time, make such calls upon the Members in respect of
all moneys unpaid on their shares as they think fit, provided that at least fourteen (14)
days’ notice is given of each call and each Member shall be liable to pay the amount
of every call so made upon him to the persons and at the times and places appointed
by the Directors. Payments of a call may be made in instalments.

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

The joint holders of a share shall be jointly and severally liable to the payment of all
calls and instalments in respect of that share.

If payment of a call or instalment in respect of a share is not paid by the time
appointed by the Directars, the person fram whom the same is due shall pay interest
on the amount of the call or instalment at such rate not exceeding eight percent (8%)
per annum as the Directors shall fix from the day appointed for payment to the time of
actual payment, but the Directors may waive payment of such interest wholly or in
part.

Any sum which by the terms of issue of a share is made payable upon allotment or at
any fixed date, shall, for the 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, shall apply as if such sum were a call duly made.

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

The Directors may, if they think fit, receive from any Member (willing to advance the
same) all or any part of the money uncalled and unpaid upon any shares held by such
Member, and upon the money so paid in advance, or so much of the money 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 interest at such rate as may be
agreed between them and such Member (unless the Company in general meeting or
by resolution by written means may otherwise direct), in addition to the dividend
payable upon such part of the share in respect of which such advance has been
made.



Shares fo be
transferable.

Persons unfit.

Company
Member.

Shares {o be
offered to
Members
Waiver of rights.

Notice of desire
to seli,

Company to find
purchaser.

Fair valuef
Auditor's
certificate.

22

23.

TRANSFER OF SHARES

(A) Subject to the restrictions of these Articles, shares shall be transferable, but
every transfer must be effected by an instrument in writing in any usual or common
form, or in such other form as the Directors may approve. The instrument of transfer
must be deposited 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.

(B) No share shall in any circumstances be knowingly transferred to any infant,
bankrupt or person of unsound mind.

(A) Subject to the provisions of Article 26, any share may be transferred by a
Member (being a company) or a liquidator of any Member (being a company in
liquidation} to any company which is its holding company or to any company or
companies which is or are a subsidiary or subsidiaries of such Member or of any
company which is its holding company, and the restrictions set out below shall not
apply to any transfer of shares in these circumstances.

{B) Save as otherwise provided in these Articles, shares shall not be transferred
to any person who is not a Member so leng as any Member is willing to purchase
those shares in the manner provided in this Article. Any Member may agree in writing
to waive his pre-emption rights contained in this Article.

(C) Any Member proposing to transfer any shares (Transferor) shall give notice
in writing {a transfer notice) to the Company that he wishes to fransfer those shares
(transfer shares). Every transfer notice shall specify the number of transfer shares
which the Transferor wishes to transfer at a fair value {to be determined in the manner
set out below), and shall appoint the Company as agent of the Transferor in relation to
the transfer of the transfer shares to other Members. A transfer notice may not be
withdrawn except with the written sanction of the Directors.

(D) The other Members shall, within the period of thirty (30) days after service of a
transfer notice (transfer period), have the option to purchase all but not part of the
transfer shares specified in the transfer notice. Each Member wishing to purchase
transfer shares (a purchasing Member} shall, within the transfer period, give notice in
writing (purchase notice) to the Transferor specifying the number of fransfer shares
the purchasing Member is willing to purchase. In the event that there is more than one
purchasing Member and the number of transfer shares specified in the purchase
notices in aggregate exceeds the number of transfer shares available for transfer, the
Directors shall allocate the transfer shares, in proportion, as nearly as may be, to the
purchasing Members' holdings of shares in the Company as between those
purchasing Members. Subject to the provisions of sub-paragraph (E) below, the
Transferor shall be bound upon payment of the price to transfer the relevant transfer
shares to such purchasing Member, who shall be bound te complete the purchase
within twenty-one (21) days from the end of the transfer period.

(E) The fair value of the transfer shares shall be either (i} the amount mutually
agreed between the Transferor and the purchasing Member(s) or (i} if no such
agreement is reached by the relevant parties within fourteen (14) days after the
date(s) of the relevant purchase notice(s), then such amount as the Auditor or, if there
shall be no Auditor, the Expert, shall certify to be the fair value of the Company
attributable to the relevant transfer shares. Upon the written request of any party
concerned, and in so certifying the Auditor or the Expert (as the case may be) shall be
considered to be acting as an expert and not as an arbitrator. Any such request to the
Auditor or the Expert {as the case may he) shall be made within seven (7} days after
the expiration of the foregoing fourteen (14) days, and all costs and expenses of the
Auditor or the Expert (as the case may be) shall be borne by the party requesting the
certification. If following the issue of the Auditor’s certificate or the Expert's certificate
{as the case may be), the Transferor or any purchasing Member does not wish to
purchase the transfer shares, written notice to this effect must be given to the
Company within seven (7) days after the date of the Auditor's certificate or the
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Expert's certificate (as the case may be), failing which the Transferor or the
purchasing Member(s) (as the case may be) shall be deemed to have agreed to
purchase the transfer shares at the amount certified by the Auditor or the Expert {as
the case may be) to be the fair value of the shares, and the parties shall be bound to
complete the sale and transfer of the transfer shares within twenty-one (21) days after
the date of the Auditor's certificate or the Expert's certificate (as the case may be). For
the purposes of this Article, the Expert refers to an independent firm of public
accountants in Singapore as appeinted by the Directors for the purpose of determining
the fair value of the shares.

{F) In the event the Transferor fails to carry out the transfer of any transfer shares
which he shall have become bound to transfer, the Directors may authorise some
person to execute a transfer of the transfer shares to the purchasing Member and may
give a good receipt for the price of such transfer shares, and may register the
purchasing Member as holder thereof and issue to him a certificate for the same, and
thereupon the purchasing Member shall become indefeasibly entitled o those transfer
shares. The Transferor shall in such case be bound to deliver up his certificate for
those transfer shares, and on such delivery shall be entitled to receive the price,
without interest, and if such certificate shall comprise any shares which he has not
become bound to transfer as aforesaid, the Company shall issue tc him a balance
certificate for such shares.

(G) If (i) the Company shall not, within the transfer period, find a purchasing
Member or Members for all of the transfer shares comprised in the transfer notice, {ii)
the Transferor has received notice from any purchasing Member that such purchasing
Member does not wish to purchase the transfer shares at the fair value certified by the
Auditor or the Expert {as the case may be), or (iii} through no default of the Transferor,
the purchase of any transfer shares in respect of which any purchase notice shall be
given shall not be completed within the relevant period stipulated above, the
Transferor shall, at any time within six {6} months thereafter, be at liberty, subiect to
Article 26, to sell and transfer such of the transfer shares comprised in his transfer
notice (as shall not have been sold to a purchasing Member), fo any person and at
any price.

The instrument of transfer of a share shall be executed both by the transferor and the
transferee, and the transferor shall be deemed to remain the holder of the share undil
the name of the transferee is entered in the register of Members in respect thereof.

The Company shall provide a book to be called the "Register of Transfers” which shall
be kept by the Secretary under the control of the Directors, and in which shall be
entered the particulars of every transfer or transmission of every share.

The Directors may, in their absolute discretion, refuse to register a transfer of any
share. If the Directors refuse to register a transfer of any shares, they shall, within one
(1) month after the date on which the transfer was lodged with the Company, send to
the transferor and transferee notice of the refusal, as required by the Act.

Such fee, not exceeding two dollars ($2) for each fransfer, as the Directors may from
time to time determine, may be charged for registration of a fransfer.

The Register of Transfers may be closed at such times and for such pericds as the
Directors may from time fo time determine, provided always that it shall not be closed
for more than thirty (30) days in any year,

TRANSMISSION OF SHARES

(A) In the case of the death of a Member, the survivor(s) {where the deceased
Member was a joint holder) and the executers or administrators of the estate (where
the deceased was a sole or only surviving holder) shall be the only persons
recognised by the Company as having any title to the shares of the deceased
Member, but nothing in these Articles shall release the estate of a deceased joint
holder from any liability in respect of any share jointly held by him.
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(B} Any person becoming entitled to a share in consequence of the death or
bankruptcy of any Member may, upon producing such evidence of title as the
Directors shall require, be registered himself as holder of that share, or, subject to the
provisions as to transfers contained in these Articles, transfer that share fo some other
person.

A person entitled to a share by transmission shall be entitled to receive, and may give
a discharge for, any dividends or other moneys payable in respect of that share, but
he shall not be entitled in respect of it to receive notices of, or to attend or vote at,
meetings of the Company or receive notices of or vote on a resolution by written
means, or to exercise any of the rights or privileges of a Member {other than those
mentioned above), unless and until he shall become a Member in respect of that
share.

FORFEITURE OF SHARES

If, in relation to any share, any Member fails to pay the whole or any part of any call or
instalment of a call on or before the due date for payment, the Directors may serve
written notice (a payment notice) on him (or on any person entitled to that share by
transmission) requiring him to pay such call or instalment that remains unpaid,
together with interest at such rate set out in these Articles, and any expenses that may
have accrued by reason of such non-payment.

The payment notice shall specify the date (not being earlier than the expiration of
seven (7) days from the date of the payment notice} by which payment of all or any
part of such call, instalment, accrued interest and expenses must be paid. |t shall also
state (1) the place of payment, and (2) that, in the event of non-payment by or at the
time appointed and place, the share(s) in respect of which such call was made will be
liable to be forfeited.

If the requirements of any payment notice are not complied with, any share(s) in
respect of which that payment notice has been given may, at any time, before
payment required by the payment notice has been made, be forfeited by a resolution
of the Directors fo that effect. Forfeiture shall include the forfeiture of all declared but
unpaid dividends in respect of the forfeited share(s).

When any share has been forfeited in accordance with these Articles, notice of
forfeiture shall promptly be given to the holder of the shares or o the person entifled to
the share by transmissicn, and an entry of such notice having been given, and of the
forfeiture with the forfeiture date, shall promptly be made in the register of Members
opposite the share. The provisions of this Article are administrative only, and any
omission or neglect to give such notice or to make such entry shall not invalidate or
otherwise affect any forfeiture of shares.

Notwithstanding any forfeiture of any share, the Directors may, at any time before the
forfeited share has been sold, re-allotted, cancelled or otherwise disposed, cancel the
forfeiture, upon such terms as the Directors shall see fit.

A forfeited share may be sold, re-allotted, cancelled or otherwise disposed of upon
such terms and in such manner as the Directors shall think fit.

A person whose shares have been forfeited shall, notwithstanding his cessation to be
a Member in respect of the forfeited shares, remain liable to pay to the Company all
unpaid calls on such shares at the time of forfeiture, together with all accrued interest
and expenses, and to satisfy all claims and demands (if any) which the Company
might have enferced 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.

The forfeiture of a share shall involve the extinction at the time of forfeiture of all
interest in, and claims and demands against, the Company in respect of that share,
and all other rights and liabilities incidental to that share as between the Member
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concerned and the Company, save for rights and liabilities expressly reserved in these
Articles, or given or imposed by the Act, in the case of past Members.

A statutory declaration in writing that the declarant is a Director or the Secretary, and
that a share has been duly forfeited in pursuance of these Articles, and stating the
date upon which it was forfeited, shall, as against all persons claiming to be entitled to
the share adversely o the forfeiture of the share, be conclusive evidence of the facts
stated in such declaration. Such declaration, together with the receipt of the Company
for the consideration (if any) given on the sale or disposition of the share, and a
certificate of proprietorship of the share under seal delivered to the person to whom
the share is sold or disposed, shall constitute good title to the share and (subject to the
execution of any necessary transfer} such person shall be registered as the holder of
the share and shall be discharged from all calls made prior to such sale or disposition,
and shall not be bound to see to the application of the purchase money (if any), nor
shall his title to the share be affected by any act, omission or irregularity relating to or
connected with the proceedings in reference to the forfeiture, sale, re-allotment,
cancellation or other disposal of the share.

CONVERSION OF SHARES INTO STOCK

{A) The Company may, from time fo time, by resclution of a general meeting or by
a resolution by written means cenvert all or any of its paid-up shares info stock and
may from time te time, in like manner, re-convert any such stock into paid-up shares.

{B) When any shares have been converted into stock, the several holders of such
stock may transfer their respective interests in such stock, or any part of such
interests, in such manner as the Company in general meeting or by resolution by
written means 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 prior to conversion have been transferred, or as near thereto as
circumstances will admit. But the Directors may, if they think fit, from fime to time fix
the minimum amount of stock transferable, and restrict or forbid the transfer of
fractions of that minimum.

(9] The several holders of stock shall be entitied to participate in the dividends

-and profits of the Company according to the amount of their respective interests in

such stock, and such interests shall, in proportion to the amount thereof, confer on the
holders thereof respectively the same privileges and advantages for the purpose of
voting at meetings or by resolutions by written means 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 and
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 {o paid-up shares shall
apply to stock, and in all such provisions the words share and Member shall include
stock and stockholder.

ALTERATIONS OF CAPITAL

The Company may alter its share capital in any of the circumstances below, and from
time to time (i) by ordinary resolution:

(A) consolidate and divide all or any of its shares ; or

(B) cancel the number of any shares not taken or agreed to be taken by any
person or which have been forfeited and diminish its share capital in accordance with
the Act; or

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

(D) subject to the Act and these Articles, convert any class of shares into any
other class of shares,

and (i} by special resolution reduce its capital in any manner permissible and subject
to any conditions and consents prescribed by the Act and by law.

Subject to and in accordance with the provisions of the Act, the Company may
purchase or otherwise acquire shares issued by it on such terms as the Company may
think fit and in the manner prescribed by the Act. All shares repurchased by the
Company may be cancelled or held as treasury shares and dealt with in accordance
with the Act.

ISSUE OF SHARES

(A) Subject to the Act and these Articles, no shares may be issued by the
Directers without the prior approval of the Company in general meeting or by
resolution by written means, but subject thereto, Directors may allot and issue shares
or convertible securities and may grant options over or otherwise deal with or dispose
of the same to such persons on such terms and conditions and for such consideration
as the Directors may think fit and any shares issued (subject to any special rights for
the time being aftached to any existing class of shares) may carry such preferential,
deferred or other special rights, or be subjected to such conditions or restrictions, as
the Directors may determine pursuant to the authority granted to them by Members in
accordance with the Act.

(B) Subject to the Act, any preference shares may, with the sanction of an
ordinary resolution, be issued on the terms that they are, or at the option of the
Company are liable, to be redeemed.

Unless otherwise determined by the Company in a general meeting or a resolution by
written means, any new shares from time to time to be created shall, before they are
issued, be offered to the Members in proportion as nearly as possible, to the number
of shares held by them. The offer shall be made by notice specifying the number of
shares offered, and time limit within which the offer, if not accepted, will be deemed to
be declined, and after the expiration of such 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, subject to these Articles, dispose of the same in such
manner as they think most beneficial to the Company. The Direclors may, in like
manner dispose of any such new shares as stated above, which, by reason of the
proportion borne by them to the number of persons entitied to such offer as stated
above or by reason of any other difficulty in apportioning the same, cannot in the
opinion of the Directors, be conveniently offered under this Article,

MODIFICATION OF CLASS RIGHTS

Subject to the provisions of the Act, all or any of the rights, privileges or conditions
attached or belonging to any class of shares forming part of the capital of the
Company may from time to time be varied or revoked in any manner with the consent
in writing of the holders of not less than seventy-five percent {75%) of the issued and
paid-up shares {other than treasury shares) of that class, or with the sanction of a
special resolution passed at a separate meeting of the holders of shares (other than
treasury shares) of that class. To any such separate meeting, the provisions in these
Articles as to general meetings of the Company shall apply (with the necessary
changes having been made), but so that the necessary quorum shall be holders of
shares (other than freasury shares) of the class holding or representing by proxy
one-third {1/3) of the issued and paid-up shares (other than treasury shares) of the
class, and every holder of shares (other than treasury shares) of the class present (in
person or by proxy) shall be entitled on a poll to one (1) vote for every such share
{other than treasury shares) held by him. If, however, at any adjourned meeting of the



Annuai general
meetings.

Extraordinary
general
meetings.

MNotice of
meeting.

Special
business.

No business to
be transacted
unless quorum
present.

If quorum not
present
meeting
adjourned or
dissolved.

Chairman of
board to

46.

47.

48.

49.

50.

51.

52,

10

holders of shares (other than treasury shares) of such class a quorum is not present,
holders of shares (other than treasury shares) of that class who are present shall form
a quorum.

GENERAL MEETINGS

Without prejudice to the Company's rights to dispense with annual general meetings
under the Act, the Company shall hold, once in every calendar year, an annual
general meeting, at such time and place as may be determined by the Directors. Not
more than fifteen (15) months shall be allowed to elapse between any two (2) such
annual general meetings. All general meetings (other than the annual general
meetings) shall be called exiracrdinary general meetings.

Any Director may call an extraordinary general meeting whenever he thinks fit, and
extraordinary general meetings shall be convened on such requisition, or in default
may be convened by such requisitionists, as provided by the Act.

Subject to the provisions of the Act relating to the convening of general meetings to
pass special resclutions, and any agreements for shorier notice, at least fourteen (14)
days' notice {exclusive of both the day on which the notice is served or deemed to be
served and the day for which notice is given) specifying the place, the day and the
hour of meeting, and in the case of special business, the general nature of such
business shall be given in the manner provided in these Articles to such persons as
are 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 held at any such general
meeting.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at any extraordinary general
meeting, and all that is transacted at an annual general meeting shall also be deemed
special, with the exception of declaring a dividend, the consideration of the accounts
and balance sheets, the reports of the Directors and Auditor and any other documents
annexed to the balance sheets, the appointment of Directors in the place of those
retiring, the fixing of the remuneration of the Directors and the appointment and fixing
of the remuneration of the Auditor.

No business shall be transacted at any general meeting unless a quorum is present,
Unless otherwise provided in these Articles, the quorum shall be not less than two (2)
Members being personally present or represented by proxy. In the event of a
corporation being beneficially entitled to the whole of the issued share capital (other
than treasury shares) of the Company, then one (1) person representing such
corporation shall be a quorum and shall be deemed tc constitute a general meeting,
and to the extent not inconsistent with these Articles, the provisions of section 179 of
the Act shall apply. For the purpose of this Article, Member includes a person
attending by proxy or by attorney or by a corporate representative in the case of a
corporation which has appointed a carporate representative, provided that (i) a proxy
representing more than one Member shall only count as one Member for the
purpose of determining the quorum; and (i) where a Member is represented by
more than one proxy such proxies shall count as only one Member for purposes of
determining the quorum.

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 be adjourned to the same day in the next
week, 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, any
Member or Members present shall constitute a quorum.

The chairman (if any) of the board of Directors shall preside as chairman at every
general meeting, but if there be no such chairman, or if at any mesting he shall not be
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present within fifteen {15) minutes after the time appointed for holding the meeting, or
shall be unwilling to act as chairman, the Members present shall choose a chairman
from among those Directors present and willing to so act, and otherwise they shall
choose a Member present to be chairman of the meeting.

The chairman may, with the consent of any general meeting at which a quorum is
present, and shall, if so directed by the general meeting, adjourn any general meeting
from time to time and from place to place as the general meeting shall determine. No
Member shall be entitied to any notice of an adjournment or of the business io be
transacted at an adjourned general meeting save that whenever a general meeting is
adjourned for ten (10) days or more, notice of the adjourned general meeting shall be
given in the same manner as in the case of the original meeting. No business shall be
transacted at any adjourned general meeting other than the business which might
have been transacted at the general meefing from which the adjournment took place.

At all general meetings, resolutions put fo the vote of the meeting shall be decided on
a show of hands, unless before the show of hands or befere or upon the declaration of
the result of the show of hands, a poll is demanded by the chairman or by any person
for the time being entitled fo vote at the meeting, and unless a poll be so demanded a
declaration by the chairman of the meeting that a resolution has on a show of hands
been carried, or carried unanimously, or by a particular majority, or lost, shall be
conclusive, and an entry to that effect in the minute book of the Company shall be
conclusive evidence of the fact without proof of the number or proportion of the votes
recorded in favour of or against such resolution, The demand for a poll may be
withdrawn.

If a poll is demanded, 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 general meeting at which the poll was demanded. No poll shall be
demanded on the election of a chairman of a general meeting, or on any question of
adjournment.

In the case of an equality of votes, whether on a show of hands or on a poll, the
chairman of the general meeting shall be entitled to a second or casting vote.

The demand for a poll shall not prevent the continuance of a general meeting for the
transaction of any business, other than the question for which a poll has been
demanded.

Proper minutes shall be made of ali general meetings of the Company and of all
business transacted at such meetings, and such minutes if signed by the chairman of
such meeting shall (save in the case of manifest error) be conclusive evidence of the
facts stated in the minutes.

RESOLUTIONS BY WRITTEN MEANS

The Members may pass any resolution by written means in accordance with and
subject to the provisions of the Act.

Resolutions by written means may consist of several documents each signed by one
or more of the Members in counterpart(s). The Company may accept copies of signed
resolutions by written means delivered to the Company by personal delivery, post,
facsimile or electronic communications.

Subject to the provisions of the Act, resolutions by written means may be signed by
proxy on behalf of a Member.

Notwithstanding any other provision of these Articles, where the Company has only
one (1) Member, the Company may pass a resolution by that Member recording the
resolution and signing the record,
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VOTES OF MEMBERS

Subject to any privileges or restrictions as to voting attached to any class of shares for
the time being forming part of the capital of the Company, every Member present in
persan ar by proxy, or represented by attorney, shall have one (1) vote on a show of
hands (provided that in the case of a member who is represented by two proxies, only
one of the two proxies as determined by that Member, or failing such determination, by
the Chairman of the meeting (or a person authorized by him) in his sole discretion
shall be entitled to vote on a show of hands) and on a poll every such Member shall
have one (1) vote for each share held by him.

A Member of unsound mind or whose person or estate is liable to be dealt with in any
way under the law relating to mental disorder may vote, whether on a show of hands
or on a poll or for a resclution by written means, by his commitiee or by such other
person as properly has the management of his estate, and any such committee or
other person may vote either by proxy or attorney.

if two (2) or more persons are jointly entitled to a share (other than treasury shares),
any vote in relation to such share must be exercised unanimously by all persons
jointly entitled to such share, whether in person or by proxy or by an attorney, and
any vote in relation to such share in a resolution by written means shall be accepted
if it is signed by each of the persons jointly entitled to such share, whether in person
or by proxy or by an attorney.

Save as expressly provided in these Articles, no person other than a Member duly
registered and who shall have paid everything for the time being due from him and
payable to the Company in respect of his shares (other than treasury shares}), shall be
entitied to be present or to vote on any question either personally or by proxy, or by an
attorney, or to be constituted in a quorum, at any general meeting. A proxy or attorney
need not be a Member.

The original instrument appointing a proxy shall be in writing, in the common or usual
form, under the hand of the appointer or of his attorney duly authorised in writing. An
instrument appointing a proxy to vote at a meeting shall be deemed 1o include the
power o demand or concur in demanding a poll,

The original 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 (48) hours before the time appointed for holding the meeting or
adjourned meeting at which the person named in such instrument proposes to vote;
otherwise the instrument of proxy shall not be treated as valid.

Any corporation which is a Member may by resolution of its directors or other
governing body authorise such person as it thinks fit to act as its representative at
any meeting of the Company, and the person so authorised shall be entitled fo
exercise the same powers on behalf of the corporation which he represents as that
corporation could exercise if it were an individual Member, crediter or holder of
debentures of the Company.

DIRECTORS

The Company in general meeting or by resolution by written means may, subject to
the provisions of these Articles, appoint new Directors, and may increase or reduce
the number of Directors in office, provided that the number of Directors shall not at any
time be |less than one (1).
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Subject to the provisions of these Articles, the Directors shall from time to time have
power to appoint any person to be a Director, either to fill a casual vacancy or as an
additional Director. A Director so appointed shall retire from office at the close of the
next annual general meeting or, if the Company has dispensed with the annual
general meeting, at the date of expiry of the period within which the annual general
meeting would have otherwise been required to be held, but shall be eligible for re-
election.

A Director shall not be required to hold any shares in the Company.

Any Director {with the approval of the Directors} may at any time appoint any person to
be an alternate Director in his place during such period as he thinks fit, and may at any
time remove such alternate Director from office. An alternate Director so appointed
shall not be entitled to receive any remuneration from the Company, but shall be
entitled to receive notices of, and attend, all meetings of the Directors, and to vote as
Director at such meetings at which the Director appointing him is not present, and
generally, in the absence of his appointer, to perform all the functions of his appointer
as Director. If the alternate Director's appointer ceases for any reason to be a
Director, the alternate Director shall immediately cease to be an alternate Director and
vacate office. Al appointments and removals of alternate Directors made in
accordance with this Article shall be in writing signed by the Director{s) making the
appointments and delivered to the Office by personal delivery, post, facsimile or
electronic communications.

The remuneration of the Directors in respect of their offices as Directors shall from
time to time be determined by the Company in general meeting or by resolution by
written means. 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 by them in connection with their attendance at
meetings of Directors. If by arrangement with the other Directors, any Director shall
perform or render any special duties or services to the Company which are 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, participation in profits or otherwise as may be arranged.

A Director may hold any other office or place of profit under the Company (except that
of Auditor) in conjunction with his office of Director, and on such terms as to
remuneration and otherwise as the other Directors shail approve.

In addition to any disqualification under the Act or the terms of any subsisting
agreement, the office of a Director shall be vacated if:

(A) a bankruptcy order is made against him or he makes any arrangement or
composition with his creditors;

(B) he becomes of unsound mind;

(C) he absents himself from the meetings of Directors for a period of six {6)
months without special leave of absence from the other Directors, and they pass a
resolution that he has by reason of such absence vacated his office;

{D) he is removed by a resolution of the Company in general meeting or
resolution by written means;

(E) he shall be requested to vacate his office by all the other Directors, and they
pass a resolution that he has been so requested and by reason thereof has vacated
his office (subject to the PIDG Trust having given its prior written consent to such
resolution);

*Amended by way of special resolution passed on 1 May 2018 and sffective on 28 June 2018,
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(F) he is prohibited from being a Director by any order made under the provision
of the Act;

(G) he resigns from his office by notice in writing given to the Company; or
(H) he dies.

The Directors may from time to time appoint one (1) or more of their body to the office
of managing Director, for such period and on such terms and conditions as they think
fit, and may entrust to and confer upon such managing Director(s) any or all of the
powers exercisable by the Directors generally subject to such restrictions as the
Directors may impose. The remuneration of a managing Director may be by way of
salary, commission and/or participation in profits, or otherwise as the Directors may
consider appropriate.

A managing Director shall, subject to the provisions of any contract between him and
the Company, be subjected 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 immediately cease o be a managing Director.

POWERS AND DUTIES OF DIRECTORS

The business 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 Act or these Articles, required to be exercised by the Company in general meeting
or by resoclution by written means, not inconsistent with the Act and these Articles. No
regulation made by the Company in general meeting or by resolution by written means
shall invalidate any prior act of the Directors which would have been valid if such
regulation had not been made.

The Directors may from time to time by power of attorney or otherwise appoint any
corporation, firm, or person or body of persons, whether nominated directly or
indirectly by the Directors, to be the agent(s) 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 may also authorise any such ageni(s) to
delegate all or any of the powers, authorities and discretions vested in the agent(s).

(A) The Directors may exercise all the powers of the Company to borrow money
and to moartgage or charge all or any part of its undertaking, property, and uncalled
capital, and to issue debentures and other securities whether outright or as security for
any debt, liahility, or obligation of the Company or of any third party.

*B) The Directors on behalf of the Company may pay a gratuity, pension or
allowance on retirement to any employee or former employes, any Director or former
Director or to the surviving spouse, dependants or other relations of such employee,
former employee, Director or former Director, and for these purposes, may make
contributions to any fund and pay premiums for the purchase or provision of any such
gratuity, pension or allowance.

The Directors may act at any time notwithstanding any vacancy in their body, but if
and so long as the number of Directors is reduced below the number fixed by these
Articles as the necessary quorum of Directors, the continuing Directors or Director
may act for the purpose of increasing the number of Directors to that number, of
summoning a general meeting of the Company or of seeking agreement to a
resolution of the Company to be passed by written means, but for no other purpose.

*Amended by way of special resolution passed on 1 May 2018 and effective on 28 June 2018,
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A Director who is in any way, whether directly or indirecily, 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. A Director shall not be entitled to vote in
respect of any fransaction or proposed transaction in which he has a personal interest,
however he shall be taken into account in ascertaining whether a quorum is present.

The Directors may procure the establishment and maintenance of, participate in or
contribute towards, any pension or superannuation fund or life assurance scheme for
the benefit of any person (including Directors and other officers) who are or shall have
been at any time in the employment or service of the Company or any of its
subsidiaries or of the predecessors in business of the Company or their subsidiaries,
or the spouses, surviving spouses, families or dependants of any such persons, and
may pay, provide for or procure the grant of donations, gratuities, pensions,
allowances, benefits or emoluments to such persons. The Directors may also procure
the establishment of, and support to, any institution, association, club, fund or trust for
the benefit of any such persons or otherwise to advance the interests and well-being
of the Company, any of its subsidiaries or Members, or towards the insurance of any
such persons mentioned above, or for any charitable or benevolent objects.

PROCEEDINGS OF DIRECTORS

(A) The Directors may meet together in person or by telephone conference, video
conference or any other form of audio or audio-visual instantaneous communication
by which all persons participating in the meeting are able fo hear and be heard by all
other participants for the despatch of business, adjourn and otherwise regulate their
meetings as they think fit, and determine the quorum necessary for the transaction of
business. Unless otherwise determined by the Directors, two (2) Directers shall be a
quorum. Unless otherwise provided in these Articles or prescribed by the Act,
questions arising at any meeting shall be decided by a simple majority of votes. In
case of an equality of votes the chairman shall have a second or casting vote.

(B) All Directors participating at a meeting by telephone conference, video
conference or any other form of audio or audio-visual instantaneous communication
by which all persons participating in the meeting are able to hear and be heard by all
other participants shall be considered for all purposes of these Articles to be present in
person at that meeting and the place at which such a meeting was held shall be
deemed to be the place where the chairman of the meeting conducted the meeting,
unless otherwise agreed by the Directors. The minutes of such a meeting signed by
the chairman of the meeting shall be conclusive evidence of any resolutions of any
meeting conducted in the manner stated above.

A Director may, and the Secretary shall (on the request of any Director), at any time
summaon a meeting of the Directors.

The Directors may from time to time elect a chairman, who shall preside at meetings
of the Directors, and determine the period for which he is to hold office. If no such
chairman is elected, or if at any meeting the chairman is not present within ten (10)
minutes after the time appointed for holding the meeting, the Directors present shall
choose one (1) of their number to be chairman of the meeting.

The Directors may delegate any or all of their powers to committees consisting of such
Directors as they think fit or (to the extent permitted by law) to committees consisting
of such other persons as the PIDG Trust may approve or agree. Any committee so
formed shall in the exercise of the powers so delegated conform fo any regulations that
may be imposed on it by the Directors.

*Amended by way of special resolution passed on 1 May 2018 and effective on 2¢ June 2018
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Notwithstanding Article 88, to the extent permitted by law, the Directors may
delegate any or all of their powers to PIDG Lid, or such other person or entity or
body of persons, for the purpose of implementing andfor facilitating the
implementation of the governance framework for PIDG and reserved matters, as
may from time to time be amended, supplemented or modified.

A committee may elect a chairman of its meetings. If no such chairman is elected, or
if at any meeting the chairman is not present within fen (10) minutes after the time
appointed for holding the meeting, the commitiee Members present may choose one
(1) of their number to be chairman of the meeting.

A commiliee may meet and adjourn as its committee Members think proper.
Questions arising at any meeting shall be determined by a majority of votes of the
committee Members present and in the case of an equality of votes, the chairman
shall have a second or casting vote.

All acts done by any meeting of Directors, or of a committee of Directors, or by any
person acting as a Director, shall, notwithstanding that it is afterwards discoversd 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 duly appointed and was qualified to be a Director.

The Directors shall cause proper minutes to be made of all appointments of officers,
the attendances and proceedings of all meetings of Directors and committees, and of
all business transacted at such meetings; and minutes taken of any meeting, if
purporting to be signed by the chairman of such meeting, or by the chairman of the
next succeeding meeting, shall (save in the case of manifest error) be conclusive
evidence of the facts stated in the minutes.

A resolution in writing, a copy of which is sent or circulated by letter, facsimile or
electronic communications to all the Directors for the time being entitled to receive
notice of a meeting of the Directors and which is signed by a majority of the Directors,
shall be as valid and effectual as if it had been passed at a meeting of the Directors
duly convened and held. Any such resolution may consist of several documents in
like form, each signed by one (1) or more Directors. The Company may accept copies
of resolutions in writing delivered to the Company by personal delivery, post, facsimile
or electronic communications,

Notwithstanding any other provision of these Articles, where the Company has only
one {1) Director, that Director may pass a resolution by recording it and signing the
record.

(A) Without prejudice to the provisions of the Singapore Companies Act {Cap.
50} (as from time to time modified or re-enacted), a Director shall, at the first
opportunity, declare either in writing to the board of directors or at the start of each
meeting of the board of directors all interests he or it may have from time to time in:-

(a) any Project Company (or any of its Asscciated Companies);

{b) any other business competitive with that carried on by the Company
or any of its Associated Companies or from which it is proposed that the
Company receives goods or services; or

{c) any matter due to be considered by, or presented to, the board of
directors; or

(d) any other party to any of the documents executed on behalf of the
Company from time to time (including without limitation any documents
relating to any loan or other financing by or to the Company) or any
Associated Company of such party (each Transaction Documents).

*Amended by way of special resolution passed on 1 May 2018 and effective on 28 June 2018,
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Whenever any matter is presented to the board of directors that conflicts with, or is
likely to conflict with, any interest of a Director declared in accordance with
paragraph (A) of this Article 94A above:-

(a) if the matter giving rise to the relevant conflict of interest is
considered at a meeting of the board of directors, he shall be counted in the
guorum at such meeting but shall not be entitled to vote on the relevant
matter; and

{b) if the matter giving rise to the relevant conflict of interest is
considered by the board of directors by means of resolution in writing, his
signature shall not be counted for the purposes of determining whether the
resolution has been approved by a majority of the Directors.

For the purposes of this Article 84A: a Project Company shall mean any company,
body corporate, limited partnership or other entity having separate legal existence into
which the Company makes or any lA Vehicle makes an investment or in respect of
which the Company or any |A Vehicle enters inio a development agreement or to
which the Company or any IA Vehicle gives or sells any other benefit; an Associated
Company means a subsidiary of a company or any other company which is for the
time being a holding company of a company or another subsidiary of such holding
company (and in connection with the Company, shall include any party to the
Transaction Documents and any Project Company); and 1A Vehicle shall mean the
Company, InfraCo Asia Development Pte. Lid., all Associated Companies and
subsidiaries of the Company or of InfraCo Asia Development Pte. Ltd. and all such
other entities as shall be approved as constifuting part of “InfraCo Asia" by notice in
writing to such effect from the PIDG Trust to the board of directors.

SECRETARY

A Secretary shall in accordance with the Act be appointed by the Directors for such
term, at such remuneration and upon such conditions as they may think fit, and any
Secretary so appointed may be removed by them.

THE SEAL

The Directors shalt provide for the safe custody of the Seal, which shall only be used
by the authority of a resclution of the Directors or of a commitiee of the Directors
authorised by the Directors in that behalf, and every instrument to which the Seal is
affixed shall be signed by a Director and shall be countersigned by the Secretary, a
second Director or some other person appointed by the Directors for the purpose but
where there is only one (1) Director on the board of Directors, every instrument to
which the Seal is affixed shall be signed by such Director or some other person
appoinied by such Director for this purpose, and in favour of any person bona fide
dealing with the Company, such signature(s} shall be conclusive evidence of the fact
that the Seal has been properly affixed.

The Company may exercise the powers conferred by the Act with regard fo having an
official seal for use abroad, and such powers shall be vested in the Directors. The
Company may also have a ‘Share Seal' pursuant to the Act.

AUTHENTICATION OF DOCUMENTS

Any Director, the Secretary or any person appointed by the Directors for the purpose
shall have power to authenticate any documents affecting the constitution of the
Company and any resolutions passed by the Company or the Directors, and any
books, records, documents and accounts relating to the business of the Company,
and to certify copies of the same or extracts from them as true copies or extracts, and
where any books, records, documents or accounts are elsewhere than at the Office,
the local manager and other officer of the Company having custody of them shall be
deemed to be a person appointed by the Directors according to this Article.
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A document purporting to be a copy of a resclution of the Directors or an extract from
the minutes of a meeting of Directors which is certified as such in accordance with the
provisions of the last preceding Article shall be conclusive evidence in favour of all
persons dealing with the Company upon the faith thereof that such resclution has
been duly passed or, as the case may be, that such extract is a true and accurate
record of a duly constituted meeting of the Directors.

DIVIDENDS AND RESERVE FUND

Subiect to any preferential or other special rights for the time being attached to any
special class of shares, the profits of the Company (which shall from time to time be
determined o be distributed by way of dividend) shall be applied in payment of
dividends upon the shares (other than treasury shares) of the Company in proportion
fo the amounts paid-up or credited as paid-up on the shares respectively, otherwise
than in advance of calls.

(A) The Company may, in general meeting or by resclution by written means,
declare dividends but no such dividend shail exceed the amount recommended by the
Directors. The Directors may, with the sanction of a general meeting or of a resolution
by written means, declare dividends. Further, the Directors may, if they think fit, from
time to time declare and pay to the Members such interim dividends as appear o
them to be justified by the profits of the Company, and may from time io time, if in their
opinion such payment is so justified, pay any preferential dividends which by the ferms
of issue of any shares (other than freasury shares) are made payable on fixed dates.

_ Dividends shall not be paid except out of the profits of the Company.

(B} With the sanction of a general meeting or of a resolution by written means,
any dividend may be paid wholly or in part by the distribution of specific assets and
in particular of paid-up shares or debentures of any other company or in any one (1)
or more of such ways. Where any difficulty arises in regard to such distribution, the
Directors may settle the same as they think expedient, and in particular may issue
fractional certificates and fix the value for distribution of such specific assets or any
part of such specific assets and may determine that cash payments shall be made to
any Members upon the footing of the value sc fixed, in order to adjust the rights of
all Members, and may vest any such specific assets in trustees upon trust for the
Members entitled to the dividend as may seem expedient to the Directors.

The Directors may, before recommending or declaring any dividend, set aside out of
the profits of the Company such sums as they think proper as reserves, which shall, at
the discretion of the Directors, be applicable for meeting contingencies, or for repairing
or maintaining any works connected with the business of the Company, or shall, as to
the whole or in part be applicable for equalising dividends, or for distribution by way of
special dividend or bonus, or for such other purposes for which the profits of the
Company may be lawfully applied, and pending such application, the Directors may
employ the sums from time to time so set apart in the business of the Company or
invest the same in such investments (other than shares in the Company) as they may
deem fit. The Directors may also from time {o time {without placing the same to
reserves) carry forward any profits as they may deem prudent not o distribute.

The Directors may establish a reserve to be called either capital reserve or realisation
account and shall either carry to the credit of such reserve from time fo time all
moneys realised on the sale of any investments held by the Company in excess of the
then book price of the same or apply the same in providing for depreciation or
contingencies. Such capital reserve or realisation account and all other moneys in the
nature of accretion to capital, whether on sale of investments held or otherwise, shall
be freated for all purposes as capital moneys and not as profits available for dividend.
Any losses realised on the sale of any investments may be carried to the debit of
capital reserve or realisation account except in so far as the Directors shall decide to
make good the same out of other funds of the Company.

The Directors shall be at liberty to invest any sums carried to any reserves in such
investments as they think fit, and (save as provided in these Articles) from time to fime
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deal with and vary such investments and dispose of all or any part of the investments
for the benefit of the Company and to divide the ordinary reserve account or accounts
into such special accounts as they think fit with full power to employ the assets
constituting the ordinary reserve account or accounts in the business of the Company.

Every dividend warrant may, unless otherwise directed, be sent by post to the last
registered address of the Member entitled to the same, and the receipt of the person
whose name at the date of the declaration of the dividend appears in the register of
Members as the owner of any share, or, in the case of joint holders, of any one (1) of
such joint holders, shall be a good discharge to the Company for all payments made in
respect of such share. No unpaid dividend or interest shall bear interest as against
the Company.

CAPITALISATION OF RESERVES

{A) The Company may at any time in general meeting or by resolution by written
means resolve that any sum not required for the payment or provision of any fixed
preferential dividend, and (i) being any part of the undivided profits in the hands of the
Company or {ii) for the time being standing to the credit of any reserve account of the
Company or otherwise available for distribution be capitalised, and that such sum be
appropriated to the Members in proportion to their holding of the ordinary shares in the
Register of Members in such manner as the resolution may direct, and the Directors
shall in accordance with such resolution apply such sum in paying up in full any new
shares of the Company on behalf of the Members, and allot and distribute such new
shares as bonus shares credited as fully paid-up te such Members in the proportions
as stated above or shall apply the whole or any part of such sums on behalf of the
Members in paying up the whole or any part of any uncalled balance which shall for
the time being be unpaid in respect of any issued ordinary shares held by such
Members or otherwise deal with such sum as directed by such resolution.

{B) Where any difficulty arises in respect of any such distribution as provided in
Article 106(A) above, the Directors may settle the same as they think expedient, and in
particular they may issue fractional certificates, fix the value for distribution of any fully
paid-up shares or dehentures, make cash payments to any Members on the footing of
the value so fixed in order to adjust rights, and vest any such shares in frustees upon
such trusts for the persons entitled to share in the appropriation and distribution as
may seem just and expedient to the Directors, When deemed requisite a proper
contract for the allotment and acceptance of any shares to be distributed as stated
above shall be delivered fo the Registrar of Companies for registration in accordance
with the Act and the Directors may appoint any person to sign such contract on behalf
of the persons entited to share in the appropriation and distribution and such
appointment shall be effective and binding on all concerned.

ACCOUNTS
The Directors shall cause proper accounts to be kept:
(A) of the assets and fiabilities of the Company;

(B) of all sums of money received and expended by the Company, and the
matters in respect of which such receipts and expenditure take place; and

(C) of all sales and purchases of goods by the Company.

The books of account shall be kept at the Office, or at such other place as the
Directors shall think fit, and shall always be open to the inspection of the Directors.,

The Directors shall from time to time determine whether, in any particular case or
class of cases, or generally and to what extent, and at what times and places and
under what conditions or regulations, the accounts and books of the Company, or any
of them, shall be open to the inspection of Members (not being a Director), and no
Member {not being a Director) shall have any right of inspecting any account or book
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or document of the Company, except as conferred by the Act or authorised by the
Directors or by a resolution of the Company in a general meeting or by a resolution by
written means.

(A) Unless the Company is exempt from audit requirements in accordance with
the provisions of the Act, the Directors shall at some date not later than eighteen (18)
months after the incorporation of the Company and subsequently once at least in
every calendar year at intervals of not more than fifteen (15) months lay before the
Company in annual general meeting a duly audited profit and loss account for the
period since the preceding account, or (in the case of the first account) since the
incorporation of the Company, made up to a date not more than six (6) months befare
such meeting. A duly audited balance sheet shall also be made out in every year as
at the date to which the profit and loss account is made up, and shall be laid before
the Company in annual general meeting. The account and balance sheet shall be
accompanied by such reports and documents and shall contain such particulars as
are prescribed by the Act and the Directors shall in their report state the amount
which they recommend to be paid by way of dividend, and the amount {if any) which
they propose to carry to any reserve fund. A copy of every profit and loss account
and balance sheet {(including every document required by law to be aftached to them)
shall be sent to all persons entitled to receive notice of such meeting as required by
the Act.

{B) In the event that the Company has dispensed with the annual general
meeting then the profit and less account, balance sheet and such reports and
documents required by the Act that would otherwise be required to be laid before the
Company in an annual general meeting shall be sent to persons entitled to receive
notice of general meetings of the Company.

AUDIT

Without prejudice to the provision of the Company’s rights relating to exemption from
audit requirements under the Act, the accounts of the Company shall be examined at
least once every vear, and the correctness of the profit and loss account and balance
sheet ascertained by one {1) or more Auditor(s), and the provisions of the Act in
relating to accounts and audit shall be observed.

NOTICES AND DOCUMENTS

Any notice, communication and/or decument (Document) may be given, sent or
served by the Company to any Member by:

{A) delivering the Document persenally;

(B} sending it by prepaid post addressed to such Member at his registered
address as appearing in the Register of Members;

(C) facsimile transmission sent to such Member at the facsimile number which
such Member has last notified the Company in writing; or

(D) electronic communications sent to such Member at the electronic address
which such Member has |ast notified the Company in writing.

With respect to joint holders of any shares, notices or other communications shall
be given to all the joint holders of such shares as are named in the register of
Members.

Any notice or any other document given fo any Member by the Company in
accordance with these Articles shall, notwithstanding that such Member is deceased
or bankrupt, be deemed to have been duly given in respect of any shares held by
such Member and shall, for all purposes of these Articles, be deemed sufficient
service of such notice or document on such Member's executors, trustees, assignees
and all other persons entitled to a share in consequence cf the death or bankruptcy of
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such Member.

Any Document so given or sent by personal delivery, post, facsimile or electronic
communications in accordance with these Articles shall be deemed to have been duly
given:

(A) in the case of personal delivery, at the time when delivered,;

(B) in the case of post, on the date of posting and it shall be sufficient to prove
that the Document was properly addressed, affixed with pre-paid postage and postied;

{C) in the case of facsimile transmission, at the time of completion of
transmission; or

{D) in the case of electronic communications, at the time transmission of the
electronic communications is made.

WINDING UP

If the Company shall be wound up, the liquidators may, with the sanction of a special
resolution of the Company, divide among the Members in kind the whole or any part
of the assets of the Company, and any such division may be ctherwise than in
accordance with the existing rights of the Members, but so that if any division is
resolved on ctherwise than in accordance with such rights, the Members shall have
the same right of dissent and consequential rights as if such resolution were a special
resolution passed pursuant {o section 306 of 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 liguidators among 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.

INDEMNITY

(A) Subject to the provisions of and so far as may be permitied by the Act,
every Director, Auditor, Secretary or other officer of the Company shall be entitled to
be indemnified by the Company against all costs, charges, losses, expenses and
liabilities incurred by him,

(a) in the execution and discharge of his duties as an officer or Auditor of the
Company unless the same arises as a result of any negligence, default,
breach of duty or breach of trust on his part in relation to the Company; or

(b) in defending any proceeding whether civil or criminal {relating to the affairs of
the Company} in which judgement is given in his favour or in which he is
acqulitted or in connection with any application under the Act in which relief is
granted to him by the Court.

(B) Without prejudice to the generality of the foregoing, no Director, Secretary
or other officer of the Company shall be liable for any acts, receipts, neglects,
omission or default of any other Director or officer, joining in any receipt or other act
for conformity, 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, the insufficiency or deficiency of any security in or
upon which any of the moneys of the Company shall be invested, 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 any other loss,
damage or misfortune which shall occur in the execution of the duties of his office or
in relation thereto, unless the same shall occur through his own negligence, wilful
default, breach of duty or breach of trust.
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*117. Deleted.

*118. Deleted.

PIDG CODE OF CONDUCT

Conduct. 119. The Company shall carry on and conduct its business at all times in accordance
with the PIDG Code of Conduct.

For the purposes of this Article, the PIDG Code of Conduct shall mean the code of
conduct approved by the PIDG (as from time to time amended, varied or replaced

by the PIDG) setting the minimum expectations for the time being of ethical
compliance across the whole of the PIDG structure.

“Amended by way of special resolution passed on 1 May 2018 and effective on 29 June 2018.
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Name, Address and Description of Subscriber

LIAN KIM SENG

33 West Coast Rise

#12-23, Monterey Park Condominium
Singapore 127476

Company Secretary

Dated this 7th day of December 2011

Witness to the above signature:

MADELYN KWANG YEIT LAM
Practising Chartered Secretary
10 Collyer Quay #10-01
Ocean Financial Centre
Singapore 049315
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