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N the United States finan-
cialmarkets, investor,me-
dia and regulatory focus
is predominantly upon
the largest listed compa-
nies. The large-cap bias in
the US, and other global
markets, belies a poign-

ant capital markets fact: the over-
whelming majority of listed compa-
nies are comparatively small.

For example, in the US, nearly sev-
en out of every 10 listed companies
have a market capitalisation of less
than US$1 billion. Approximately 47
per cent of listed companies have
market capitalisation below US$300
million.

AccordingtoMakYuenTeen,anas-
sociate professor of the NUS Business
School and corporate governance ex-
pert, the proportion of small to large
listed companies is even more dra-
matic inSingapore. Approximately85
per cent of Singapore’s listed compa-
nies have market capitalisation of
less than S$1 billion, and nearly 70
per cent have market capitalisation
below S$300 million.

Prof Mak added that approximate-
ly one-third of listed companies have
market capitalisation of less than
S$50 million.

While the large-cap bias is under-
standable (e.g., theyare largeemploy-
ers and well-known brands, and insti-
tutional investors such as pension
fundstendto invest in them), thismy-
opia has a hidden cost.

Until quite recently, the global cor-
porate governance dialogue has been
exclusively focused on issues faced
by directors of large-cap companies.
This is a mistake for two reasons: (i)
boardsofdirectorsof listedsmall and
medium enterprises (SMEs) are regu-
larlybesetbyuniquegovernancechal-
lenges without relevant resources to
help them; and (ii) SMEs are invalua-
ble sources of job growth and innova-
tion.

Why is governing listed SMEs so
different from governing larger listed
companies?

Robust balance sheets and cash
flow provide larger public companies
with,amongother things, strategical-
ternatives, financial flexibilityandma-
terial margins for business error. But
the opposite is true for SMEs. Boards
of SMEs frequently govern companies
where even seemingly basic daily de-
cision-makingcanhavebusiness-end-
ing consequences.

Conventional wisdom notwith-
standing, governing Apple is nothing
like governing a fledgling software
company. There are myriad reasons
why one-size-fits-all corporate gov-
ernance is poorly conceived – consid-
er the following three.

■ Governance resources
It’s not uncommon for large-cap
boards to have many non-executive
directors (NEDs) in addition to exten-
sive governance staff. SME boards of
directors,on theother hand, typically
canonly affordahandfulof NEDsand
often have little additional govern-
ance support.

Large-cap boards can also hire bat-
talions of expert third-party advisers
to assist with strategy optimisation,
compliance, trainingandriskmanage-
ment, while SMEs often must simply
rely on existing employees.

Some SMEs might have insuffi-
cient resources to comply with the
form and the substance of govern-
ance standards. For example, Prof
Mak believes that “when regulators
impose one-size-fits-all corporate
governance on SMEs, SMEs forced to
comply end up using valuable re-
sources while attaining only govern-
ance in form. Even in Singapore,
where a ‘comply or explain’ approach
is used for most corporate govern-
ance prescriptions, most companies
would rather comply in form rather
than explain non-compliance”.

■ Management and
board experience
Large listedcompaniesareoftenman-
aged and governed by those with ex-
tensive relevant experience. But it’s
not uncommon for management and
board members of SMEs to occupy
their roles for the first time.

Most would agree that a board
comprising industry icons oversee-

ing a CEO like Tim Cook is a funda-
mentally different setting from a
board with predominantly novice di-
rectors governing a nascent listed
company run by a first-time CEO.
Moreover, consider that the under-re-
sourced, possibly less experienced,
management and board must often
navigate daily existential business
threats commonplace to SMEs.

Prof Mak added that research has
shown that in Singapore “listed SMEs
often end up with either novice inde-
pendent directors (especially family
companies, presumably recruiting
family friends as directors) or very
busy directors, who presumably are
willing to accept the lower director
fees that SMEs are prepared to pay”.

■ Capital markets and
corporate finance
Large-cap companies typically access
capital markets electively from posi-
tionsof strengthdueto their financial
health.Meanwhile,SMEsmustregular-
ly access capital markets to augment
cash flow that is insufficient to fund
growth objectives. Doing so at inop-
portune times and often with insuffi-
cient capital markets experience in
boardrooms, SMEs routinely under-
take highly dilutive financings.

Even worse, insufficient trading
volume or encumbered capitalisation
can foreclose SME access to the capi-
tal markets altogether, resulting in in-
solvency.

In the US market, recent attention
on the unique challenges faced by
boards of directors of listed SMEs has
predominantly been educative as op-
posed to legislative or regulatory.
That is, magazine articles, online dis-
cussionforumsand new SME-focused
corporategovernancecontinuingedu-
cation programming are beginning to
appear.Similarly, inSingapore, theSe-
curities Investors Association (Singa-
pore), or SIAS, has since 2014 intro-
duced sessions in its annual corpo-
rategovernanceconferenceoncorpo-
rate governance of SMEs.

It’s certainly possible that in-
creased attention on SME governance
couldresult inmorescrutinyfromleg-
islators and regulators. In Singapore,
SIAS, together with the Singapore As-
sociation of the Institute of Chartered
Secretaries and Administrators (SAIC-
SA),HandshakesandProfMak,hasde-
veloped a new governance evaluation
methodology for listed SMEs, called
GEMS.

Prof Mak explains that GEMS “eval-
uates the governance of listed SMEs
not by the number of principles and
guidelines in the Singapore Code of
CorporateGovernancethathavebeen
ticked, but by governance practices
and indicators that are considered
most important for listed SMEs”.

Importantly, listed SMEs are evalu-
ated under GEMS relative to their
peers, and not against larger listed
companies.

Whether in the US, Singapore or
other highly developed capital mar-
kets, recognition of the unique chal-
lenges faced by boards of directors of
listedSMEs iscritical.Themistakenre-
liance upon a one-size-fits-all ap-
proach to SME corporate governance
hurts economies and shareholders
alike.
❚ The writer is the founder of Third
Creek Advisors, LLC, a
California-based firm that advises the
boards of directors of SMEs. He is the
author of The Perfect Corporate
Board: A Handbook for Mastering
the Unique Challenges of Small-Cap
Companies (New York: McGraw Hill,
2012).
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S>9X!\ X; Y\<\"k ZX6\S 'Mh' 'MP #..&hI ZP.P)hI TPP'L.N -O l7V#SZ lX;9XUU\<; Y>UlXSZ; UXTX9\l c'MP :!-0+h.d8b fLII gP MPIQ h' >RPh. Da UP%PI Ga =h. =hRLjR ;L.Nh+-)Pa B <hOiP( "-&IP%h)Qa
Marina Square, Singapore 039595 on Wednesday, 28 October 2015 at 2.30 p.m. for the following purposes:

AS ORDINARY BUSINESS

H_ 9- )PRPL%P h.Q hQ-+' 'MP lL)PR'-)(5 <P+-)' h.Q 'MP #&QL'PQ [L.h.RLhI ;'h'P0P.'( -O 'MP !-0+h.d O-) 'MP j.h.RLhI dPh) P.QPQ F] W&.P G]HD '-NP'MP) fL'M 'MP #&QL'-)(5 <P+-)' 'MP)P-._ (Resolution 1)
G_ 9- )P`PIPR' 'MP O-II-fL.N lL)PR'-)( )P'L)L.N +&)(&h.' '- "dP`Ihf( ACcHb -O 'MP !-0+h.d5( "dP`Ihf(?

Mr Chia Seng Hee, Jack (Retiring under Bye-law 86(1)) (Resolution 2)
Mr Tan Siok Sing (Calvin) (Retiring under Bye-law 86(1)) (Resolution 3)
T) !MLh ;P.N YPPa WhRJ fLIIa &+-. )P`PIPR'L-. h( h lL)PR'-) -O 'MP !-0+h.da )P0hL. !MhL)0h. -O 'MP S-0L.h'L.N h.Q <P0&.P)h'L-. !-00L''PP( h.Q h 0P0gP) -O 'MP #&QL' !-00L''PP h.Q fLII gP
considered independent for the purposes of Rule 704(8) of the Listing Manual of the Singapore Exchange Securities Trading Limited (“SGX-ST Listing Manual”).

T) 9h. ;L-J ;L.N c!hI%L.b fLIIa &+-. )P`PIPR'L-. h( h lL)PR'-) -O 'MP !-0+h.da )P0hL. UPhQ X.QP+P.QP.' lL)PR'-) h.Q h 0P0gP) -O #&QL'a S-0L.h'L.N h.Q <P0&.P)h'L-. !-00L''PP( h.Q fLII gP
considered independent for the purposes of Rule 704(8) of the SGX-ST Listing Manual.

F_ 9- h++)-%P 'MP +hd0P.' -O lL)PR'-)(5 OPP( -O ;1GB]a]]] O-) 'MP j.h.RLhI dPh) P.QL.N F] W&.P G]HCa '- gP +hLQ MhIO`dPh)Id L. h))Ph)(_ cG]HD? ;1GC]a]]]b (Resolution 4)
E_ 9- )P`h++-L.' "l> UL0L'PQa !P)'LjPQ =&gILR #RR-&.'h.'(a Y-.N V-.N h.Q "l> UU=a =&gILR #RR-&.'h.'( h.Q !Mh)'P)PQ #RR-&.'h.'(a ;L.Nh+-)P '- hR' K-L.'Id h.Q (P%P)hIId h( 'MP !-0+h.d5( #&QL'-)(

h.Q '- h&'M-)L(P 'MP lL)PR'-)( '- je 'MPL) )P0&.P)h'L-._ (Resolution 5)
5. To transact any other ordinary business which may properly be transacted at an Annual General Meeting.

AS SPECIAL BUSINESS
9- R-.(LQP) h.Q LO 'M-&NM' j'a '- +h(( 'MP O-II-fL.N )P(-I&'L-.( h( >)QL.h)d <P(-I&'L-.(?

6. SHARE ISSUE MANDATE
9Mh' +&)(&h.' '- "dP`Ihf HGcFb -O 'MP !-0+h.d5( "dP`Ihf( h.Q <&IP A]C -O 'MP UL('L.N Th.&hI -O 'MP ;L.Nh+-)P \eRMh.NP ;PR&)L'LP( 9)hQL.N UL0L'PQ c:;Z3`;98ba h&'M-)L'd gP NL%P. '- 'MP lL)PR'-)( -O
the Company to:

(a) (i) issue shares (“Shares”) whether by way of rights, bonus or otherwise, and/or

cLLb 0hJP -) N)h.' -OOP)(a hN)PP0P.'( -) -+'L-.( cR-IIPR'L%PIda :X.(')&0P.'(8b 'Mh' 0LNM' -) f-&IQ )P*&L)P ;Mh)P( '- gP L((&PQa L.RI&QL.N g&' .-' IL0L'PQ '- 'MP R)Ph'L-. h.Q L((&P -O ch( fPII h(
hQK&('0P.'( '-b fh))h.'(a QPgP.'&)P( -) -'MP) L.(')&0P.'( R-.%P)'LgIP L.'- ;Mh)P(a

h' h.d 'L0P h.Q &+-. (&RM 'P)0( h.Q R-.QL'L-.( h.Q '- (&RM +P)(-.( h( 'MP lL)PR'-)( 0hda L. 'MPL) hg(-I&'P QL(R)P'L-.a QPP0 j'$ h.Q

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

provided that:

cHb 'MP hNN)PNh'P .&0gP) -O ;Mh)P( cL.RI&QL.N ;Mh)P( '- gP L((&PQ L. +&)(&h.RP -O X.(')&0P.'( 0hQP -) N)h.'PQ +&)(&h.' '- 'ML( <P(-I&'L-.b Q-P( .-' PeRPPQ jO'd +P)RP.' cD]/b -O 'MP '-'hI .&0gP)
of issued shares (excluding treasury shares) in the capital of the Company at the time of the passing of this Resolution, of which the aggregate number of Shares and convertible securities to be
L((&PQ -'MP) 'Mh. -. h +)- )h'h gh(L( '- hII (Mh)PM-IQP)( -O 'MP !-0+h.d (MhII .-' PeRPPQ 'fP.'d +P)RP.' cG]/b -O 'MP '-'hI .&0gP) -O L((&PQ (Mh)P( cPeRI&QL.N ')Ph(&)d (Mh)P(b L. 'MP Rh+L'hI -O 'MP
!-0+h.d$

(2) for the purpose of determining the aggregate number of Shares that may be issued under sub-paragraph (a) above, the total number of issued shares (excluding treasury shares) shall be based on
'MP '-'hI .&0gP) -O L((&PQ (Mh)P( cPeRI&QL.N ')Ph(&)d (Mh)P(b -O 'MP !-0+h.d h( h' 'MP Qh'P -O 'MP +h((L.N -O 'ML( <P(-I&'L-.a hO'P) hQK&('L.N O-)?

cLb .Pf (Mh)P( h)L(L.N O)-0 'MP R-.%P)(L-. -) PeP)RL(P -O R-.%P)'LgIP (PR&)L'LP($

cLLb .Pf (Mh)P( h)L(L.N O)-0 PeP)RL(L.N (Mh)P -+'L-.( -) %P('L.N -O ;Mh)P hfh)Q( -&'('h.QL.N -) (&g(L('L.N h' 'MP 'L0P 'ML( <P(-I&'L-. L( +h((PQ$ h.Q

cLLLb h.d (&g(P*&P.' g-.&( L((&Pa R-.(-ILQh'L-. -) (&gQL%L(L-. -O (Mh)P($

cFb #.Q 'Mh' (&RM h&'M-)L'd (MhIIa &.IP(( )P%-JPQ -) %h)LPQ gd 'MP !-0+h.d L. NP.P)hI 0PP'L.Na R-.'L.&P L. O-)RP &.'LI 'MP R-.RI&(L-. -O 'MP !-0+h.d5( .Pe' #..&hI ZP.P)hI TPP'L.N -) 'MP Qh'P gd
which the next Annual General Meeting of the Company is required by law to be held, whichever is earlier.

[See Explanatory Note (ii)] (Resolution 6)
7. Authority to allot and issue shares under the Dukang Employee Share Option Scheme (formerly known as Trump Dragon Employee Share Option Scheme)

That pursuant to the Companies Act 1981 of Bermuda, the Directors be authorised and empowered to allot and issue shares in the capital of the Company to all the holders of options granted by
'MP !-0+h.da fMP'MP) N)h.'PQ Q&)L.N 'MP (&g(L('P.RP -O 'ML( h&'M-)L'd -) -'MP)fL(Pa &.QP) 'MP l&Jh.N \0+I-dPP ;Mh)P >+'L-. ;RMP0P cO-)0P)Id J.-f. h( 9)&0+ l)hN-. \0+I-dPP ;Mh)P >+'L-.
Scheme) (“the Scheme”) upon the exercise of such options and in accordance with the terms and conditions of the Scheme, provided always that the aggregate number of additional ordinary shares to
gP hII-''PQ h.Q L((&PQ +&)(&h.' '- 'MP ;RMP0P (MhII .-' PeRPPQ jO'PP. +P)RP.' cHD/b -O 'MP '-'hI L((&PQ (Mh)P Rh+L'hI cPeRI&QL.N ')Ph(&)d (Mh)P(b -O 'MP !-0+h.d O)-0 'L0P '- 'L0P_
[See Explanatory Note (ii)] (Resolution 7)

By Order of the Board

Ho Hin Yip
"&(h)hJMh0 V-M(LJh+-).
Company Secretaries

Singapore, 9 October 2015

Explanatory Notes to Resolutions to be passed –
(i) The Ordinary Resolution 6 proposed in item 6 above, if passed, will empower the Directors from the date of the above Meeting until the date of the next Annual General Meeting, to allot and issue

;Mh)P( h.Q R-.%P)'LgIP (PR&)L'LP( L. 'MP !-0+h.d &+ '- h. h0-&.' .-' PeRPPQL.N jO'd +P)RP.' cD]/b -O 'MP '-'hI L((&PQ (Mh)P Rh+L'hI cPeRI&QL.N ')Ph(&)d (Mh)P(b -O 'MP !-0+h.da -O fMLRM &+ '- 'fP.'d
+P)RP.' cG]/b 0hd gP L((&PQ -'MP) 'Mh. -. h +)- )h'h gh(L(_

cLLb 9MP >)QL.h)d <P(-I&'L-. B +)-+-(PQ L. L'P0 B hg-%Pa LO +h((PQa fLII P0+-fP) 'MP lL)PR'-)( -O 'MP !-0+h.da '- hII-' h.Q L((&P (Mh)P( L. 'MP !-0+h.d -O &+ '- h .&0gP) .-' PeRPPQL.N L. '-'hI jO'PP.
+P)RP.' cHD/b -O 'MP '-'hI .&0gP) -O L((&PQ (Mh)P( cPeRI&QL.N ')Ph(&)d (Mh)P(b L. 'MP Rh+L'hI -O 'MP !-0+h.d O)-0 'L0P '- 'L0P +&)(&h.' '- 'MP PeP)RL(P -O 'MP -+'L-.( &.QP) 'MP ;RMP0P_

[-) 'MP +&)+-(P -O 'ML( )P(-I&'L-.a 'MP '-'hI .&0gP) -O L((&PQ (Mh)P( cPeRI&QL.N ')Ph(&)d (Mh)P(b L( gh(PQ -. 'MP !-0+h.d5( '-'hI L((&PQ (Mh)P Rh+L'hI cPeRI&QL.N ')Ph(&)d (Mh)P(b h' 'MP 'L0P 'ML(
+)-+-(PQ >)QL.h)d <P(-I&'L-. L( +h((PQ hO'P) hQK&('L.N O-) .Pf (Mh)P( h)L(L.N O)-0 'MP R-.%P)(L-. -) PeP)RL(P -O R-.%P)'LgIP (PR&)L'LP(a 'MP PeP)RL(P -O (Mh)P -+'L-.( -) 'MP %P('L.N -O (Mh)P hfh)Q(
outstanding or subsisting at the time when this proposed Ordinary Resolution is passed and any subsequent bonus issue, consolidation or subdivision of shares.

Notes
H_ # ;Mh)PM-IQP) gPL.N h lP+-(L'-) fM-(P .h0P h++Ph)( L. 'MP lP+-(L'-)d <PNL('P) ch( QPj.PQ L. ;PR'L-. HF]# -O 'MP !-0+h.LP( #R'a !h+_ D] -O ;L.Nh+-)Pb L( P.'L'IPQ '- h++-L.' h +)-ed '- h''P.Q h.Q

vote in his/her stead. A proxy need not be a Member of the Company.

G_ XO h lP+-(L'-) fL(MP( '- h++-L.' h +)-ed^+)-eLP( '- h''P.Q 'MP TPP'L.Na 'MP. MP^(MP 0&(' R-0+IP'P h.Q QP+-(L' 'MP lP+-(L'-) =)-ed [-)0 h' 'MP -OjRP -O 'MP ;L.Nh+-)P ;Mh)P 9)h.(OP) #NP.'a "-h)Q)--0
!-)+-)h'P , #Q%L(-)d ;P)%LRP( ='P_ U'Q_a D] <hOiP( =IhRP 2FG`]H ;L.Nh+-)P Uh.Q 9-fP) ;L.Nh+-)P ]EACGFa .-' IP(( 'Mh. O-)'d`PLNM' cEAb M-&)( gPO-)P 'MP 'L0P -O 'MP TPP'L.N_

F_ XO 'MP lP+-(L'-) L( h R-)+-)h'L-.a 'MP L.(')&0P.' h++-L.'L.N h +)-ed 0&(' gP PePR&'PQ &.QP) (PhI -) 'MP Mh.Q -O L'( Q&Id h&'M-)L(PQ -OjRP) -) h''-).Pd_

PERSONAL DATA PRIVACY
4MP)P h 0P0gP) -O 'MP !-0+h.d (&g0L'( h. L.(')&0P.' h++-L.'L.N h +)-edcLP(b h.Q^-) )P+)P(P.'h'L%Pc(b '- h''P.Qa (+PhJ h.Q %-'P h' 'MP #..&hI ZP.P)hI TPP'L.N h.Q^-) h.d hQK-&).0P.' 'MP)P-Oa h 0P0gP)
-O 'MP !-0+h.d cLb R-.(P.'( '- 'MP R-IIPR'L-.a &(P h.Q QL(RI-(&)P -O 'MP 0P0gP)5( +P)(-.hI Qh'h gd 'MP !-0+h.d c-) L'( hNP.'(b O-) 'MP +&)+-(P -O 'MP +)-RP((L.N h.Q hQ0L.L(')h'L-. gd 'MP !-0+h.d c-) L'(
hNP.'(b -O +)-eLP( h.Q )P+)P(P.'h'L%P( h++-L.'PQ O-) 'MP #..&hI ZP.P)hI TPP'L.N cL.RI&QL.N h.d hQK-&).0P.' 'MP)P-Ob h.Q 'MP +)P+h)h'L-. h.Q R-0+LIh'L-. -O 'MP h''P.Qh.RP IL('(a +)-ed IL('(a 0L.&'P( h.Q -'MP)
Q-R&0P.'( )PIh'L.N '- 'MP #..&hI ZP.P)hI TPP'L.N cL.RI&QL.N h.d hQK-&).0P.' 'MP)P-Oba h.Q L. -)QP) O-) 'MP !-0+h.d c-) L'( hNP.'(b '- R-0+Id fL'M h.d h++ILRhgIP Ihf(a IL('L.N )&IP(a )PN&Ih'L-.( h.Q^-) N&LQPIL.P(
cR-IIPR'L%PIda 'MP :=&)+-(P(8b$ cLLb fh))h.'( 'Mh' fMP)P 'MP 0P0gP) QL(RI-(P( 'MP +P)(-.hI Qh'h -O 'MP 0P0gP)5( +)-edcLP(b h.Q^-) )P+)P(P.'h'L%Pc(b '- 'MP !-0+h.d c-) L'( hNP.'(ba 'MP 0P0gP) Mh( -g'hL.PQ 'MP
prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or representative(s) for the Purposes.

NOTICE OF SPECIAL GENERAL MEETING
NOTICE IS HEREBY GIVEN 'Mh' h ;=\!X#U Z\S\<#U T\\9XSZ -O l&Jh.N lL('LIIP)( Y-IQL.N( UL0L'PQ c'MP :Company8b fLII gP MPIQ h' >RPh. Da UP%PI Ga =h. =hRLjR ;L.Nh+-)Pa B <hOiP( "-&IP%h)Qa
Th)L.h ;*&h)Pa ;L.Nh+-)P ]F@D@D -. 4PQ.P(Qhda GA >R'-gP) G]HD h' F_ED+0 c-) h( (--. 'MP)PhO'P) O-II-fL.N 'MP R-.RI&(L-. -) hQK-&).0P.' -O 'MP #..&hI ZP.P)hI TPP'L.N -O 'MP !-0+h.d '- gP MPIQ h'
G_F]+0 -. 'MP (h0P Qhd h.Q h' 'MP (h0P +IhRPa -) h.d hQK-&).0P.' 'MP)P-Oba O-) 'MP +&)+-(P -O R-.(LQP)L.N h.Qa LO 'M-&NM' j'a +h((L.N fL'M -) fL'M-&' h.d 0-QLjRh'L-.( 'MP O-II-fL.N )P(-I&'L-.?
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herein or where the context otherwise requires.

AS AN ORDINARY RESOLUTION
THE PROPOSED SHARE CONSOLIDATION

THAT:-

(a) with effect from the date to be determined by the Directors of the Company, being the effective date of the Proposed Share Consolidation, every ten (10) issued and unissued ordinary shares with a par
%hI&P -O YV1]_E] PhRM L. 'MP h&'M-)L(PQ h.Q L((&PQ Rh+L'hI -O 'MP !-0+h.d gP R-.(-ILQh'PQ L.'- -.P cHb (Mh)P fL'M h +h) %hI&P -O YV1E_]] PhRM L. 'MP Rh+L'hI -O 'MP !-0+h.da )P(&I'L.N L. h. h&'M-)L(PQ
Rh+L'hI -O YV1E]]a]]]a]]] QL%LQPQ L.'- H]]a]]]a]]] -)QL.h)d (Mh)P( fL'M h +h) %hI&P -O YV1E_]] PhRM h.Q h. L((&PQ Rh+L'hI -O YV1FH@aFHDaBGB QL%LQPQ L.'- B@aAGAa@FH -)QL.h)d (Mh)P( fL'M h +h) %hI&P
-O YV1E_]] PhRM L. 'MP (Mh)P Rh+L'hI -O 'MP !-0+h.d$

(b) following the consolidation in paragraph (a) above, the Directors be and are hereby authorised to do all such acts and things as they consider necessary or expedient in connection with the
R-.(-ILQh'L-.a L.RI&QL.N g&' .-' IL0L'PQ '- QL()PNh)QL.N O)hR'L-.hI P.'L'IP0P.'(a L((&L.N .Pf (Mh)P RP)'LjRh'P( L. )P(+PR' -O O)hR'L-.( -O (Mh)P( h.Q 0hJL.N h))h.NP0P.'( O-) 'MP (P''IP0P.' h.Q QL(+-(hI
-O O)hR'L-.hI P.'L'IP0P.'(a LO h.da h)L(L.N O)-0 -) L. R-..PR'L-. 'MP)PfL'M h.Qa L. +h)'LR&Ih) cg&' fL'M-&' +)PK&QLRP '- 'MP NP.P)hIL'd -O 'MP O-)PN-L.Nba gd hNN)PNh'L.N h.d O)hR'L-.hI P.'L'IP0P.'( h)L(L.N h(
h )P(&I' 'MP)P-O h.Q (PIIL.N 'MP (h0P O-) 'MP gP.Pj' -O 'MP !-0+h.d L. (&RM 0h..P) h.Q -. (&RM 'P)0( h( 'MP lL)PR'-)( 0hd 'ML.J j' h.Q^-) )P+&)RMh(L.N ch.Qa LO 'M-&NM' j'a Rh.RPIIL.N -) M-IQL.N h(
')Ph(&)d (Mh)P(b h.d O)hR'L-.hI P.'L'IP0P.'( L. (&RM 0h..P) h.Q -. (&RM 'P)0( h( 'MP lL)PR'-)( 0hd 'ML.J j'$ h.Q

(c) the Directors of the Company and each of them be and are hereby authorised and empowered to complete and do all such acts and things (including, without limitation, to execute all such documents,
'- h++)-%P h.d h0P.Q0P.'(a hI'P)h'L-.( -) 0-QLjRh'L-.( '- h.d Q-R&0P.'( h.Q '- (LN.a jIP h.Q^-) (&g0L' h.d .-'LRP(a O-)0( h.Q Q-R&0P.'( fL'M -) '- 'MP )PIP%h.' h&'M-)L'LP(a h( 0hd gP )P*&L)PQb h(
they or he may consider necessary, desirable or expedient to give full effect to the matters contemplated by this Ordinary Resolution.

"k ><l\< >[ 9Y\ ">#<l

Ho Hin Yip
"&(h)hJMh0 V-M(LJh+-).
Company Secretaries

9 October 2015
Singapore

IMPORTANT: PLEASE READ NOTES
Notes:
a. A Shareholder entitled to attend and vote at the SGM is entitled to appoint a proxy to attend and vote in his/her/its stead. With the exception of The Central Depository (Pte) Limited (“CDP”), who may

appoint more than two proxies, any Shareholder who is the holder of two or more shares may appoint not more than two proxies. A proxy need not be a Shareholder.

g_ XO h ;Mh)PM-IQP) L( &.hgIP '- h''P.Q 'MP ;ZT h.Q fL(MP( '- h++-L.' h +)-ed '- h''P.Q h.Q %-'P h' 'MP ;ZT L. ML(^MP)^L'( ('PhQa 'MP. MP^(MP^L' (M-&IQ R-0+IP'P h.Q (LN. 'MP TP0gP) =)-ed [-)0
h.Q QP+-(L' 'MP Q&Id R-0+IP'PQ TP0gP) =)-ed [-)0 h' 'MP -OjRP -O 'MP !-0+h.d5( ;Mh)P 9)h.(OP) #NP.' L. ;L.Nh+-)Pa "-h)Q)--0 !-)+-)h'P #Q%L(-)d ;P)%LRP( ='P U'Qa h' D] <hOiP( =IhRP 2FG`]H
Singapore Land Tower, Singapore 048623, not less than 48 hours before the time appointed for the SGM. Please note that this paragraph is only applicable to Shareholders who do not hold
Shares through an account with CDP (i.e. Shareholders who hold Shares in scrip).

R_ # lP+-(L'-) ch( QPj.PQ L. ;PR'L-. HF]# -O 'MP !-0+h.LP( #R'a !Mh+'P) D] -O ;L.Nh+-)Pb )PNL('P)PQ h.Q M-IQL.N ;Mh)P( 'M)-&NM !l= fM-^fMLRM L( cLb h. L.QL%LQ&hI g&' L( &.hgIP '- h''P.Q 'MP ;ZT
+P)(-.hIId h.Q fL(MP( '- h++-L.' h .-0L.PP '- h''P.Q h.Q %-'P$ -) cLLb h R-)+-)h'L-.a 0&(' R-0+IP'P h.Q (LN. 'MP lP+-(L'-) =)-ed [-)0 h.Q QP+-(L' 'MP Q&Id R-0+IP'PQ lP+-(L'-) =)-ed [-)0 h' 'MP
-OjRP -O 'MP !-0+h.d5( ;Mh)P 9)h.(OP) #NP.' L. ;L.Nh+-)Pa "-h)Q)--0 !-)+-)h'P #Q%L(-)d ;P)%LRP( ='P U'Qa h' D] <hOiP( =IhRP 2FG`]H ;L.Nh+-)P Uh.Q 9-fP)a ;L.Nh+-)P ]EACGFa .-' IP(( 'Mh. EA
hours before the time appointed for the SGM.

Q_ # lP+-(L'-) fM- L( h. L.QL%LQ&hI h.Q fM- fL(MP( '- h''P.Q 'MP ;ZT L. +P)(-. .PPQ .-' 'hJP h.d O&)'MP) hR'L-. h.Q Rh. h''P.Q h.Q %-'P h' 'MP ;ZT h( !l=5( +)-ed fL'M-&' 'MP I-QNP0P.' -O h.d +)-ed
form.

e. If a Shareholder who has Shares entered against his name in the Depository Register and Shares registered in his name in the Register of Members of the Company is unable to attend the SGM and
fL(MP( '- h++-L.' h +)-eda MP (M-&IQ &(P 'MP lP+-(L'-) =)-ed [-)0 h.Q 'MP TP0gP) =)-ed [-)0_

Personal Data Privacy:
"d (&g0L''L.N h. L.(')&0P.' h++-L.'L.N h +)-edcLP(b h.Q^-) )P+)P(P.'h'L%Pc(b '- h''P.Qa (+PhJ h.Q %-'P h' 'MP ;+PRLhI ZP.P)hI TPP'L.N h.Q^-) h.d hQK-&).0P.' 'MP)P-Oa h 0P0gP) -O 'MP !-0+h.d cLb
R-.(P.'( '- 'MP R-IIPR'L-.a &(P h.Q QL(RI-(&)P -O 'MP 0P0gP)5( +P)(-.hI Qh'h gd 'MP !-0+h.d c-) L'( hNP.'(b O-) 'MP +&)+-(P -O 'MP +)-RP((L.N h.Q hQ0L.L(')h'L-. gd 'MP !-0+h.d c-) L'( hNP.'(b -O +)-eLP(
h.Q )P+)P(P.'h'L%P( h++-L.'PQ O-) 'MP ;+PRLhI ZP.P)hI TPP'L.N cL.RI&QL.N h.d hQK-&).0P.' 'MP)P-Ob h.Q 'MP +)P+h)h'L-. h.Q R-0+LIh'L-. -O 'MP h''P.Qh.RP IL('(a 0L.&'P( h.Q -'MP) Q-R&0P.'( )PIh'L.N '- 'MP
;+PRLhI ZP.P)hI TPP'L.N cL.RI&QL.N h.d hQK-&).0P.' 'MP)P-Oba h.Q L. -)QP) O-) 'MP !-0+h.d c-) L'( hNP.'(b '- R-0+Id fL'M h.d h++ILRhgIP Ihf(a IL('L.N )&IP(a )PN&Ih'L-.( h.Q^-) N&LQPIL.P( cR-IIPR'L%PIda 'MP
“Purposes8ba cLLb fh))h.'( 'Mh' fMP)P 'MP 0P0gP) QL(RI-(P( 'MP +P)(-.hI Qh'h -O 'MP 0P0gP)5( +)-edcLP(b h.Q^-) )P+)P(P.'h'L%Pc(b '- 'MP !-0+h.d c-) L'( hNP.'(ba 'MP 0P0gP) Mh( -g'hL.PQ 'MP +)L-) R-.(P.'
of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or representative(s) for the Purposes, and (iii)
hN)PP( 'Mh' 'MP 0P0gP) fLII L.QP0.LOd 'MP !-0+h.d L. )P(+PR' -O h.d +P.hI'LP(a ILhgLIL'LP(a RIhL0(a QP0h.Q(a I-((P( h.Q Qh0hNP( h( h )P(&I' -O 'MP 0P0gP)5( g)PhRM -O fh))h.'d_

The focus on issues faced by directors of large
firms fails to take into consideration how SMEs
work and their challenges. BY ADAM J EPSTEIN
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