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Except where the context otherwise requires, the following definitions apply throughout this

Appendix:

“2017 AGM” : The AGM to be held on 27 April 2017 at 10 a.m. at M Hotel,

Banquet Suite, Level 10, 81 Anson Road, Singapore 079908,

notice of which is set out in the Notice of AGM

“Acclivis” : Acclivis Technologies and Solutions Pte. Ltd.

“Acclivis Disposal” : The disposal by DeClout of all its shares in Acclivis to CITIC

Consultancy 1616 Limited pursuant to the sale and purchase

agreement dated 12 October 2016, which was completed on

22 November 2016. Please refer to DeClout’s announcements

dated 12 October 2016 and 22 November 2016 for further

information on the Acclivis Disposal

“AGM” : Annual general meeting of the Company

“Annual Report” : The annual report of the Company for FY2016

“Appendix” : This appendix to the Notice of AGM dated 12 April 2017

“Associate” : In the case of a company,

(a) in relation to any director, chief executive officer,

substantial shareholder or controlling shareholder (being

an individual) means:

(i) his immediate family;

(ii) the trustees of any trust of which he or his

immediate family is a beneficiary or, in the case of

a discretionary trust, is a discretionary object; and

(iii) any company in which he and his immediate family

together (directly or indirectly) have an interest of

30.0% or more; and

(b) in relation to a substantial shareholder or a controlling

shareholder (being a company) means any other

company which is its subsidiary or holding company or is

a subsidiary of such holding company or one in the

equity of which it and/or such other company or

companies taken together (directly or indirectly) have an

interest of 30.0% or more

“Audit Committee” : The audit committee of the Company comprising Mr. Ng Loh

Ken Peter, Mr. Ho Chew Thim, Mr. Wong Quee Quee, Jeffrey

and Mr. Lim Swee Yong, for the time being

“Board” : The board of Directors
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“CDP” : The Central Depository (Pte) Limited

“CFO” : The chief financial officer of the Company for the time being

“Companies Act” : Companies Act, Chapter 50 of Singapore, as amended,

modified or supplemented from time to time

“Company” : Procurri Corporation Limited

“Constitution” : The constitution of the Company, as amended, modified or

supplemented from time to time

“Controlling Shareholder” : A person who:

(a) holds directly or indirectly 15.0% or more of the total

number of issued shares excluding treasury shares in

the Company. The SGX-ST may determine that a person

who satisfies this paragraph is not a controlling

shareholder; or

(b) in fact exercises control over the Company

“CPF” : The Central Provident Fund

“DeClout” : DeClout Limited, a Controlling Shareholder

“DeClout Group” : DeClout and its subsidiaries collectively

“DeClout IPT Group” : DeClout and its Associates collectively (excluding the Group),

and “DeClout IPT Group Company” shall be construed

accordingly

“Directors” : The directors of the Company for the time being

“Entity At Risk” : For the purposes of the Shareholders’ Mandate, means:

(a) the Company;

(b) a subsidiary of the Company that is not listed on the

SGX-ST or an approved exchange; or

(c) an associated company of the Company that is not listed

on the SGX-ST or an approved exchange, provided that

the Group, or the Group and its Interested Person(s),

has control over the associated company

“FY” : The financial year ended 31 December

“Global CEO” : The global chief executive officer of the Company for the time

being
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“Global President” : The global president of the Company for the time being

“Group” : The Company and its subsidiaries collectively, and “Group

Company” shall be construed accordingly

“Hardware-as-a-Service” : The provision of IT hardware and equipment on a

transaction-based pricing model

“IFA” or “SAC Capital” : SAC Capital Private Limited, being the independent financial

adviser to the Non-Interested Directors in relation to the

Shareholders’ Mandate, as proposed to be modified and

renewed at the 2017 AGM

“IFA Letter” : The letter dated 12 April 2017 from the IFA to the

Non-Interested Directors as set out in Annex B to this

Appendix

“Independent

Maintenance Services”

: The provision of independent IT maintenance services for a

variety of IT hardware and equipment

“Interested Person” : (a) a Director, chief executive officer, or Controlling

Shareholder; or

(b) an Associate of any such Director, chief executive officer,

or Controlling Shareholder

“Interested Person

Transaction”

: A transaction between an Entity At Risk and an Interested

Person

“IT” : Information technology

“IT Asset Disposition” : IT hardware and equipment disposition, remarketing and

other related supplementary services

“IT Support Services” : Back-end IT support services comprising, amongst other

things, service helpdesk support, enterprise IT servers,

hosting of SAP accounting system and other miscellaneous IT

support services

“Latest Practicable Date” : 17 March 2017, being the latest practicable date prior to the

printing of this Appendix

“Lifecycle Services” : Various IT hardware, equipment and software services

rendered during the lifecycle of IT hardware and equipment,

and one (1) of the two (2) business segments forming the

Group’s core business, and which comprises Independent

Maintenance Services, Hardware-as-a-Service, and IT Asset

Disposition

DEFINITIONS

4



“Listing Manual” : The Listing Manual of the SGX-ST, as may be amended,

modified or supplemented from time to time

“Mandated Interested

Persons”

: Companies within the DeClout IPT Group, and a “Mandated

Interested Person” shall be construed accordingly

“Mandated Transactions” : The transactions with the Mandated Interested Persons which

will be covered by the Shareholders’ Mandate, as proposed to

be modified and renewed at the 2017 AGM

“Market Day” : A day on which the SGX-ST is open for trading in securities

“Non-Interested Directors” : The Directors who are considered independent for the

purpose of the proposed modifications and renewal of the

Shareholders’ Mandate, being Mr. Thomas Sean Murphy,

Mr. Ng Loh Ken Peter and Mr. Wong Quee Quee, Jeffrey

“Notice of AGM” : The notice of AGM dated 12 April 2017 attached to the Annual

Report

“NTA” : Net tangible assets

“Ordinary Resolutions” : The ordinary resolutions set out in the Notice of AGM, and

“Ordinary Resolution” shall be construed accordingly

“Proxy Form” : The proxy form in respect of the 2017 AGM as attached to the

Notice of AGM

“PT Acclivis” : PT Acclivis Technologies and Solutions

“Securities Account” : The securities account maintained by a Depositor with CDP

but does not include a securities sub-account

“SFA” : Securities and Futures Act, Chapter 289 of Singapore, as

amended, modified or supplemented from time to time

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Shared Services” : Human resource, corporate, legal and internal control

services

“Shareholders” : Persons who are registered holders of Shares in the Register

of Members of the Company except where the registered

holder is CDP, the term “Shareholders” shall, where the

context admits, mean the Depositors in the Depository

Register maintained by CDP and into whose securities

accounts those Shares are credited

“Shareholders’ Mandate” : The Shareholders’ mandate for Interested Person

Transactions, last approved by Shareholders on 27 June 2016
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“Shares” : Ordinary shares in the capital of the Company

“Substantial Shareholder” : A person who has an interest or interests in one (1) or more

voting Shares in the Company, and the total votes attached to

that Share, or those Shares, is not less than 5.0% of the total

votes attached to all the voting Shares in the Company

“S$” : Singapore dollars, being the lawful currency of Singapore

“%” : Per centum or percentage

The terms “Depositor” and “Depository Register” shall have the respective meanings ascribed

to them in Section 81SF of the SFA.

The term “subsidiary” has the meaning ascribed to it in Section 5 of the Companies Act.

Words importing the singular shall, where applicable, include the plural and vice versa and words

importing the masculine gender shall, where applicable, include the feminine and neuter genders

and vice versa. References to persons shall include corporations.

Any reference in this Appendix to any statute or enactment is a reference to that statute or

enactment as for the time being amended or re-enacted. Any term defined under the Companies

Act, the SFA, the Listing Manual or any statutory modification thereof and used in this Appendix

shall have the meaning assigned to it under the Companies Act, the SFA, the Listing Manual or

any statutory modification thereof, as the case may be, unless otherwise provided.

Any reference to a time of day and date in this Appendix is made by reference to Singapore time

and date respectively, unless otherwise stated.

Any discrepancies in the table included in this Appendix between the listed amounts and the totals

are due to rounding. Accordingly, figures shown as totals in certain tables may not be an

aggregation of the figures that precede them.
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PROCURRI CORPORATION LIMITED
(Incorporated in the Republic of Singapore)

(Company Registration Number: 201306969W)

Directors:

Mr. Wong Kok Khun (Non-Executive Chairman)

Mr. Thomas Sean Murphy (Executive Director and

Global Chief Executive Officer)

Mr. Lim Swee Yong (Non-Executive Director)

Mr. Ho Chew Thim (Lead Independent Director)

Mr. Ng Loh Ken Peter (Independent Director)

Mr. Wong Quee Quee, Jeffrey (Independent Director)

Registered Office:

29 Tai Seng Avenue

#02-01 Natural Cool Lifestyle Hub

Singapore 534119

Date: 12 April 2017

To: The Shareholders of the Company

Dear Sir/Madam,

1. INTRODUCTION

The Directors refer to:

(a) the Notice of AGM, accompanying the Annual Report to convene the 2017 AGM; and

(b) Ordinary Resolution No. 10 relating to the proposed modifications and renewal of the

Shareholders’ Mandate.

The purpose of this Appendix is to provide Shareholders with the relevant information

relating to, and to explain the rationale for, the proposed modifications and renewal of the

Shareholders’ Mandate, and to seek Shareholders’ approval for the same at the 2017 AGM.

2. PROPOSED MODIFICATIONS AND RENEWAL OF THE SHAREHOLDERS’ MANDATE

FOR INTERESTED PERSON TRANSACTIONS

2.1 The Existing Shareholders’ Mandate

Chapter 9 of the Listing Manual permits the Company to obtain a mandate from its

Shareholders for recurrent Interested Person Transactions which are of a revenue or trading

nature or for those necessary for its day-to-day operations. These transactions may not

include the purchase or sale of assets, undertakings or businesses which are not part of the

Company’s day-to-day operations. Under Chapter 9 of the Listing Manual, a general

mandate for transactions with Interested Persons is subject to annual renewal.

The Shareholders’ Mandate was approved by Shareholders by way of written resolutions on

27 June 2016. Pursuant to Rule 920(2) of the Listing Manual, the Company may treat a

general mandate as having been obtained from Shareholders for the Group to enter into

Interested Person Transactions, if the information required under Rule 920(1)(b) of the

Listing Manual is included in the Company’s prospectus issued in connection with its initial

public offering and admission to the Official List of the SGX-ST. Please refer to the

prospectus dated 12 July 2016 issued by the Company for the information required by

Rule 920(1)(b) of the Listing Manual.
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The Shareholders’ Mandate is effective until the 2017 AGM to be held on 27 April 2017, and

the Company thus seeks the approval of Shareholders for modifications and renewal of the

Shareholders’ Mandate at the 2017 AGM.

2.2 Proposed Modifications of the Existing Shareholders’ Mandate

Interested Person Transactions between the Group and DeClout and its subsidiaries

(collectively, the “DeClout Group”) which are covered by the existing Shareholders’ Mandate

encompass:

(a) services rendered by key executives of the Group to the DeClout Group;

(b) purchases of IT hardware and equipment and Lifecycle Services from the DeClout

Group;

(c) provision of IT hardware and equipment and Lifecycle Services to the DeClout Group;

(d) provision of Shared Services by the DeClout Group to the Group;

(e) back-end IT Support Services from Acclivis; and

(f) operational support services from PT Acclivis.

In conjunction with the renewal of the Shareholders’ Mandate, the Directors are proposing to

modify the Shareholders’ Mandate by:

(i) widening the classes of Mandated Interested Persons from the DeClout Group to

DeClout and its Associates (collectively, the “DeClout IPT Group”), in alignment with

the definition of Interested Persons in the Listing Manual;

(ii) deleting services rendered by key executives of the Group to the DeClout Group, as

such services are no longer required;

(iii) deleting transactions between the Group and each of Acclivis and PT Acclivis covered

under the Shareholders’ Mandate, as such transactions have ceased to be Interested

Person Transactions further to the Acclivis Disposal; and

(iv) incorporating two (2)-tier review and approval requirements for the approval thresholds,

as follows:

a. where the aggregate value of the Mandated Transactions is of an amount of more

than 5.0% and less than 10.0% of the latest audited consolidated NTA of the

Company, any Mandated Transaction thereafter which is equal to or less than

S$20,000 in value will be reviewed and approved by the CFO and any Mandated

Transaction thereafter which exceeds S$20,000 in value will be reviewed and

approved by the Global CEO; and

LETTER TO SHAREHOLDERS

8



b. where the aggregate value of the Mandated Transactions is of an amount of more

than 10.0% of the latest audited consolidated NTA of the Company, any Mandated

Transaction thereafter which is equal to or less than S$50,000 in value will be

reviewed and approved by the Global CEO and any Mandated Transaction

thereafter which exceeds S$50,000 in value will be reviewed and approved by the

Audit Committee.

The Company is proposing to incorporate two (2)-tier review and approval requirements for

the approval thresholds, which delegate responsibility for the review and approval of certain

Mandated Transactions from the Global CEO to the CFO and from the Audit Committee to the

Global CEO, to facilitate transactions with Mandated Interested Persons in the normal course

of business. As the Global CEO and the CFO are more familiar with the business and

operations of the Group, they are well placed to approve transactions below certain

thresholds in an expedient manner. In determining the revised approval thresholds, the

Board took into account, amongst others, the volume, recurrent frequency and transaction

size of the Mandated Transactions as well as the Group’s day-to-day operations and

administration.

The modifications proposed to be made to the Shareholders’ Mandate are reflected in

greater detail in Annex A to this Appendix, where each proposed addition is underlined, and

each proposed deletion is marked with a strikethrough, for Shareholders’ ease of reference.

Save as reflected in Annex A to this Appendix, no other modifications are proposed to be

made to the Shareholders’ Mandate and all other terms of the Shareholders’ Mandate sought

to be renewed remain unchanged.

2.3 Proposed Renewal of the Shareholders’ Mandate

The Directors propose that the Shareholders’ Mandate, as proposed to be modified, be

renewed at the 2017 AGM. The renewal of the Shareholders’ Mandate, as proposed to be

modified, will authorise an Entity at Risk to enter, in the ordinary course of business, into

Mandated Transactions with Mandated Interested Persons, being the DeClout IPT Group,

provided that such transactions are made on normal commercial terms and are not

prejudicial to the Company and its minority Shareholders, and are entered into in accordance

with the review procedures for such transactions.

If renewed by Shareholders at the 2017 AGM, the Shareholders’ Mandate will take effect

from the passing of the Ordinary Resolution relating to the proposed modifications and

renewal of the Shareholders’ Mandate at the 2017 AGM, and will (unless revoked or varied

by the Company in a general meeting) continue in force until the next AGM or the date by

which the next AGM is required by law to be held, whichever is earlier, at which point in time,

the Company will seek Shareholders’ approval for a renewal of the Shareholders’ Mandate,

subject to satisfactory review by the Audit Committee of its continued application to the

transactions with the Mandated Interested Persons.

2.4 Further Information

Details of the Shareholders’ Mandate, as proposed to be modified, including the class of

Interested Persons, the nature of the transactions contemplated under the Shareholders’

Mandate, the rationale for and benefits of the Shareholders’ Mandate and the review

procedures for Interested Person Transactions are set out in Annex A to this Appendix.
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2.5 Opinion of the IFA

Pursuant to Chapter 9 of the Listing Manual, SAC Capital has been appointed as the

independent financial adviser to the Non-Interested Directors to opine on whether the review

procedures as set out in Annex A to this Appendix, if adhered to, are sufficient to ensure that

the Mandated Transactions will be carried out on normal commercial terms and will not be

prejudicial to the interests of the Company and its minority Shareholders.

Having considered, inter alia, the rationale for, and benefits of, the Shareholders’ Mandate,

the methods or review procedures of the Company for determining the transaction prices of

the Mandated Transactions under the Shareholders’ Mandate and the role of the Audit

Committee in enforcing the proposed Shareholders’ Mandate, and subject to the

qualifications and assumptions made in the IFA Letter, SAC Capital is of the opinion that the

review procedures, as set out in Annex A to this Appendix for determining the transaction

prices of the Mandated Transactions, if adhered to, are sufficient to ensure that the Mandated

Transactions will be carried out on normal commercial terms and will not be prejudicial to the

interests of the Company and its minority Shareholders.

The IFA Letter is reproduced in Annex B to this Appendix. Shareholders are advised to read

the IFA Letter carefully and consider it in the context of this Appendix.

2.6 Statement of the Audit Committee

The Audit Committee comprises Mr. Ng Loh Ken Peter (Chairman), Mr. Ho Chew Thim,

Mr. Wong Quee Quee, Jeffrey and Mr. Lim Swee Yong. In view of Mr. Ho Chew Thim being

the lead independent director of DeClout and Mr. Lim Swee Yong being the Head of

Corporate Office of DeClout, they have abstained from the Audit Committee’s statement

below.

The Audit Committee (comprising Mr. Ng Loh Ken Peter and Mr. Wong Quee Quee, Jeffrey,

with Mr. Ho Chew Thim and Mr. Lim Swee Yong abstaining for the reasons explained above),

having considered the terms of the Shareholders’ Mandate (as proposed to be modified and

renewed at the 2017 AGM), is of the view that the review procedures, as set out in Annex A

to this Appendix for determining the transaction prices of the Mandated Transactions, if

adhered to, are sufficient to ensure that the Mandated Transactions will be carried out on

normal commercial terms and will not be prejudicial to the interests of the Company and its

minority Shareholders.

If, during the periodic reviews by the Audit Committee, the Audit Committee is of the view that

the established review procedures are inadequate or inappropriate to ensure that the

Mandated Transactions will be on normal commercial terms, and will not be prejudicial to the

interests of the Company and its minority Shareholders, or in the event of any amendment

to Chapter 9 of the Listing Manual, it will, in consultation with the Board, take such action as

it deems proper in respect of such procedures and/or modify or implement such procedures

as may be necessary and direct the Company to revert to Shareholders for a fresh mandate

based on new guidelines and procedures for transactions with the DeClout IPT Group.
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3. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

As at the Latest Practicable Date, the interests of Directors and Substantial Shareholders in

Shares, based on the register of Directors’ interests in Shares and register of Substantial

Shareholders’ interests in Shares respectively, are as follows:

Direct Interest Deemed Interest(2)

Number of Shares %(1) Number of Shares %(1)

Directors

Wong Kok Khun – – – –

Thomas Sean Murphy(3) 500,000 0.18 33,995,000 12.1

Lim Swee Yong – – – –

Ho Chew Thim 100,000 0.04 – –

Ng Loh Ken Peter – – – –

Wong Quee Quee, Jeffrey – – – –

Substantial Shareholders (other than Directors)

DeClout Limited 132,319,978 47.26 – –

Irrucorp Pte. Ltd. 33,995,000 12.1 – –

Edward John Flachbarth(4) – – 33,995,000 12.1

Notes:

(1) Based on the issued share capital of the Company of 280,000,000 Shares as at the Latest Practicable Date.

(2) Deemed interests refer to interests determined pursuant to Section 4 of the SFA.

(3) Mr. Thomas Sean Murphy is deemed interested in the Shares held by Irrucorp Pte. Ltd. by virtue of his 20.68%

shareholding in Irrucorp Pte. Ltd..

(4) Mr. Edward John Flachbarth is deemed interested in the Shares held by Irrucorp Pte. Ltd. by virtue of his

20.68% shareholding in Irrucorp Pte. Ltd..

4. NON-INTERESTED DIRECTORS’ RECOMMENDATIONS

The Directors who are considered independent for the purpose of the proposed modifications

and renewal of the Shareholders’ Mandate are Mr. Thomas Sean Murphy, Mr. Ng Loh Ken

Peter and Mr. Wong Quee Quee, Jeffrey (the “Non-Interested Directors”). The

Non-Interested Directors are of the opinion that the entry into Interested Person Transactions

between the Group and the DeClout IPT Group in the ordinary course of business will

enhance the efficiency of the Group and is in the best interests of the Company. For the

reasons set out in the section entitled “Rationale for and Benefits of the Shareholders’

Mandate” of Annex A to this Appendix, and taking into account the opinion of SAC Capital as

set out in section 2.5 of this Appendix, the Non-Interested Directors recommend that

Shareholders vote in favour of Ordinary Resolution No. 10, being the Ordinary Resolution

relating to the proposed modifications and renewal of the Shareholders’ Mandate.
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5. ABSTENTION FROM VOTING

In accordance with the requirements of Chapter 9 of the Listing Manual, DeClout (being a

Mandated Interested Person) will abstain, and has undertaken to ensure that its Associates

will abstain, from voting on Ordinary Resolution No. 10, being the Ordinary Resolution

relating to the proposed modifications and renewal of the Shareholders’ Mandate, in respect

of the Shares, if any, held by them respectively. In addition, DeClout will, and has undertaken

to ensure that its Associates will, decline to accept appointment as proxy for any Shareholder

(being one who is not subject to the foregoing voting restrictions) to vote in respect of

Ordinary Resolution No. 10 at the 2017 AGM unless the Shareholder concerned has given

specific instructions in his Proxy Form as to the manner in which his vote is to be cast in

respect of Ordinary Resolution No. 10 at the 2017 AGM.

6. ACTIONS TO BE TAKEN BY SHAREHOLDERS

Shareholders who are unable to attend the 2017 AGM and wish to appoint a proxy to attend

and vote at the 2017 AGM on their behalf, should complete, sign and return the Proxy Form

attached to the Notice of AGM in accordance with the instructions printed thereon as soon

as possible and, in any event, so as to reach the office of the Company’s Share Registrar,

Tricor Barbinder Share Registration Services (a division of Tricor Singapore Pte. Ltd.) at

80 Robinson Road, #02-00, Singapore 068898, not less than 72 hours before the time fixed

for the 2017 AGM. The completion and return of the Proxy Form by a Shareholder will not

prevent him from attending and voting at the 2017 AGM, if he wishes to do so, in place of his

proxy.

A Depositor shall not be entitled to attend the 2017 AGM and to speak and vote thereat

unless he is shown to have Shares entered against his name in the Depository Register at

least 72 hours before the time fixed for the 2017 AGM as certified by CDP to the Company.

7. DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the

information given in this Appendix and confirm after making all reasonable enquiries that, to

the best of their knowledge and belief, this Appendix constitutes full and true disclosure of all

material facts about the proposed modifications and renewal of the Shareholders’ Mandate,

the Company and its subsidiaries, and the Directors are not aware of any facts the omission

of which would make any statement in this Appendix misleading.

Where information in this Appendix has been extracted from published or otherwise publicly

available sources or obtained from a named source, the sole responsibility of the Directors

has been to ensure that such information has been accurately and correctly extracted from

those sources and/or reproduced in this Appendix in its proper form and context.

8. CONSENT OF THE IFA

The IFA, SAC Capital Private Limited, has given and has not withdrawn its written consent

to the issue of this Appendix with the inclusion of its name, the IFA Letter and all references

thereto, in the form and context in which they appear in this Appendix and to act in such

capacity in relation to this Appendix.
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9. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection by Shareholders at the

registered office of the Company at 29 Tai Seng Avenue, #02-01 Natural Cool Lifestyle Hub,

Singapore 534119 during normal business hours from the date of this Appendix up to and

including the date of the 2017 AGM:

(a) the Constitution of the Company;

(b) the Annual Report of the Company for FY2016;

(c) the IFA Letter; and

(d) the written letter of consent referred to in section 8 of this Appendix.

Yours faithfully

For and on behalf of the Board of Directors of

PROCURRI CORPORATION LIMITED

Thomas Sean Murphy

Executive Director and Global Chief Executive Officer
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Chapter 9 of the Listing Manual

Chapter 9 of the Listing Manual allows a listed company to obtain a mandate from its shareholders
for recurrent interested person transactions which are of a revenue or trading nature or for those
necessary for its day-to-day operations. These transactions may not include the purchase or sale
of assets, undertakings or businesses which are not part of the Company’s day-to-day operations.
Transactions between the Group and any Interested Person will constitute an Interested Person
Transaction, which is subject to Chapter 9 of the Listing Manual.

The Company anticipates that the Group would in the ordinary course of business, continue to
enter into certain transactions with Interested Persons, including but not limited to those
categories of transactions described below. It is likely that such transactions will occur with some
degree of frequency and may arise at any time. In view of the time-sensitive and/or recurrent
nature of commercial transactions, it would be advantageous for the Company to obtain a
Shareholders’ mandate to enter into certain Interested Person Transactions in its normal course
of business, provided that all such Interested Person Transactions are carried out on normal
commercial terms and are not prejudicial to the interests of the Company and its minority
Shareholders. A Shareholders’ mandate to enter into certain Interested Person Transactions is
subject to annual renewal.

Classes of Mandated Interested Persons

The Shareholders’ Mandate will apply to the Group’s transactions with the DeClout IPT Group (the
“Mandated Interested Persons” and each a “Mandated Interested Person”, all being “interested
persons” as defined in the Listing Manual). For the avoidance of doubt, such Mandated Interested
Persons would include such persons who may, during such period while such Shareholders’
Mandate is effective, become Mandated Interested Persons where previously they were not so. As
at the date of the Company’s prospectus dated 12 July 2016, the Mandated Interested Persons
are:

(a) Acclivis Technologies and Solutions Pte. Ltd.;

(b) PT Acclivis Technologies and Solutions;

(c) OSINet Communications Pte Ltd;

(d) Corous360 Pte. Ltd.;

(e) Corous360 Sdn. Bhd.;

(f) Epicsoft Asia Pte. Ltd.;

(g) Netipay Pte. Ltd.;

(h) Play-E Pte. Ltd.;

(i) Playworks Pte. Ltd.;

(j) Beaqon Pte. Ltd.;

(k) Asia Wiring Systems Pte. Ltd.;

(l) Pacific Wave Pte. Ltd.; and

(m) TJ Systems (S) Pte. Ltd..
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Transactions with Mandated Interested Persons which do not fall within the ambit of the

Shareholders’ Mandate shall be subject to the relevant provisions of Chapter 9 of the Listing

Manual.

Mandated Transactions under the General Mandate

The transactions with the Mandated Interested Persons which will be covered by the

Shareholders’ Mandate (the “Mandated Transactions”) relate to the provision to, or the obtaining

from, Mandated Interested Persons of recurrent transactions (such as the purchase and sale of

products and services in the normal course of the Company’s business) of a revenue or trading

nature or which are necessary for the Company’s day-to-day operations (but not in respect of the

purchase or sale of assets, undertakings or businesses which are not part of the Company’s

day-to-day operations) comprising the following:

(a) services rendered by key executives of the Group to the DeClout Group;

(b)

(a) purchases of IT hardware and equipment and Lifecycle Services from the DeClout IPT

Group;

(c)

(b) provision of IT hardware and equipment and Lifecycle Services to the DeClout IPT Group;

(d)

(c) provision of Shared Services by the DeClout IPT Group to the Group; and

(e)

(d) back-end IT Support Services from Acclivis; and the DeClout IPT Group.

(f) operational support services from PT Acclivis.

Transactions with other interested persons (other than the classes of Mandated Interested

Persons) that do not fall within the ambit of the Shareholders’ Mandate will be subject to the

relevant provision of Chapter 9 of the Listing Manual and/or applicable provisions of the Listing

Manual and/or any applicable law. Transactions conducted under the Shareholders’ Mandate are

not subject to Rule 905 and 906 of Chapter 9 of the Listing Manual pertaining to threshold and

aggregation requirements.

Rationale for and Benefits of the Shareholders’ Mandate

The Shareholders’ Mandate and its subsequent renewal on an annual basis would eliminate the

need to convene separate general meetings from time to time to seek Shareholders’ approval as

and when potential interested person transactions with a specific class of Mandated Interested

Persons arise, thereby reducing substantially administrative time and expenses in convening such

meetings, without compromising the corporate objectives and adversely affecting the business

opportunities available to the Company.

The Shareholders’ Mandate is intended to facilitate transactions in the normal course of the

Company’s business which are entered into from time to time with the specified classes of

Mandated Interested Persons, provided that they are carried out on normal commercial terms and

are not prejudicial to the Company and its minority Shareholders.
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Review Procedures for the Mandated Transactions with Mandated Interested Persons

The Company has established procedures to ensure that the Mandated Transactions with the

Mandated Interested Persons are undertaken on normal commercial terms and are not prejudicial

to the interests of the Company and its minority Shareholders.

(a) Services Rendered by Key Executives of the Group to the DeClout Group

In connection with the provision of strategic investment and corporate advice, and facilitating

integration amongst the DeClout Group, by the key executives of the Group to the DeClout

Group, the Company will charge the DeClout Group a fee to be determined on a cost

recovery basis, for the personnel-related costs, including the remuneration and its attendant

costs such as CPF contributions and insurance, of the key executives assigned to perform

the services.

The CFO or a senior finance staff in the Group (both of whom must have no interest, direct

or indirect in the transaction) shall review the time cost entries recorded by the key

executives on a quarterly basis to determine whether the personnel-related costs charged to

the Mandated Interested Person are fair and reasonable.

(b)

(a) Purchases of IT Hardware and Equipment and Lifecycle Services from the DeClout IPT

Group

All contracts entered into or transactions with Mandated Interested Persons are to be carried

out by obtaining quotations (wherever possible or available) from at least two (2) other

unrelated third party suppliers for similar quantities and/or quality of services or products,

prior to the entry into of the contract or transaction with the Mandated Interested Person, as

a basis for comparison to determine whether the price and terms offered by the Mandated

Interested Person are fair and reasonable and comparable to those offered by other

unrelated third parties for the same or substantially similar type of services or products. In

determining whether the price and terms offered by the Mandated Interested Person are fair

and reasonable, factors such as, but not limited to, availability of IT hardware and equipment

and Lifecycle Services in the open market, delivery schedules, specification compliance,

track record, experience and expertise, and where applicable, preferential rates, rebates or

discounts accorded for bulk purchases, will also be taken into account.

In the event that such competitive quotations from unrelated third party suppliers cannot be

obtained (for instance, if there are no unrelated third party vendors of similar products or

services, or if the product is a proprietary item), the Company will obtain two (2) quotations

(wherever possible or available) from DeClout for similar quantities and/or quality of services

or products provided by DeClout to their unrelated third party customers, prior to the entry

into the contract or transaction with the Mandated Interested Person, as a basis for

comparison to determine whether the price and terms offered by the Mandated Interested

Person are fair and reasonable and comparable to those offered by DeClout to other

unrelated third party customers for the same or substantially similar type of services or

products. In determining whether the price and terms offered by the Mandated Interested

Person are fair and reasonable, factors such as, but not limited to, availability of IT hardware

and equipment and Lifecycle Services in the open market, delivery schedules, specification

compliance, track record, experience and expertise, and where applicable, preferential rates,

rebates or discounts accorded for bulk purchases, will also be taken into account.
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In the event that such quotations from DeClout’s unrelated third party customers cannot be

obtained (for instance, if there are no unrelated third party customer of DeClout of similar

products or services, or if the product is a proprietary item), the regional head of sales of the

relevant Group Company (who must have no interest, direct or indirect in the transaction) will

determine whether the price and terms offered by the Mandated Interested Person are fair

and reasonable in accordance with the Group’s usual business practices and pricing policies

or industry norms, and taking into account factors such as, but not limited to, the availability

of IT hardware and equipment and Lifecycle Services in the open market, delivery schedules,

specification compliance, track record, experience and expertise, and where applicable,

preferential rates, rebates or discounts accorded for bulk purchases.

Any transaction exceeding an amount of S$100,000 must be approved by the CFO (who

must have no interest, direct or indirect in the transaction), and transactions exceeding an

amount of S$500,000 must be approved by the Audit Committee (whose members must have

no interest, direct or indirect in the transaction) prior to entry into the transaction.

(c)

(b) Provision of IT Hardware and Equipment and Lifecycle Services to the DeClout IPT Group

All contracts entered into or transactions with Mandated Interested Persons are to be carried

out at the prevailing market rates or prices of third-party service or product providers for

similar transactions, on terms which are no more favourable to the Mandated Interested

Person than the usual commercial terms extended to unrelated third parties (including,

where applicable, preferential rates/prices/discounts accorded to corporate customers or for

bulk purchases) or otherwise in accordance with applicable industry norms. The Company

will make comparisons with at least two (2) other contracts or invoices issued to unrelated

third parties for the same or substantially similar types of transactions.

Where the prevailing market rates or prices are not available due to the nature of service to

be provided or the product to be sold, the regional head of sales of the relevant Group

Company (who must have no interest, direct or indirect in the transaction) will determine

whether the Group’s pricing for such services to be provided or products to be sold to the

Mandated Interested Person are fair and reasonable in accordance with the Group’s usual

business practices and pricing policies or industry norms, and taking into account factors

such as, but not limited to, the availability of IT hardware and equipment and Lifecycle

Services in the open market, delivery schedules, specification compliance, track record,

experience and expertise, and where applicable, preferential rates, rebates or discounts

accorded for bulk purchases.

Any transaction exceeding an amount of S$100,000 must be approved by the CFO (who

must have no interest, direct or indirect in the transaction), and transactions exceeding an

amount of S$500,000 must be approved by the Audit Committee (whose members must have

no interest, direct or indirect in the transaction) prior to entry into the transaction.
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(d)

(c) Provision of Shared Services by the DeClout IPT Group to the Group

In connection with the provision of the Shared Services by the DeClout IPT Group to the

Group, the DeClout IPT Group and the Group have entered into a shared services agreement

(the “Shared Services Agreement”). Under the terms of the Shared Services Agreement,

the Group shall pay to the DeClout IPT Group fees for the Shared Services to be determined

based on a cost recovery basis, taking into account all personnel-related costs of personnel

assigned to perform the Shared Services comprising remuneration and its attendant costs

such as CPF contributions and insurance.

The CFO or a senior finance staff in the Group (both of whom must have no interest, direct

or indirect in the transaction) shall review DeClout’s time costs of DeClout’s personnel

providing such Shared Services on a quarterly basis to determine whether the personnel

related costs charged by the Mandated Interested Person are fair and reasonable.

(e)

(d) Back-end IT Support Services from Acclivisthe DeClout IPT Group

The Group will make comparisons against the quotations obtained from at least two (2) other

comparative offers from unrelated third parties that are reasonably contemporaneous in time,

to ensure that the cost of procuring similar back-end IT Support Services is no less

favourable to the cost of procuring the back-end IT Support Services from Acclivisthe

DeClout IPT Group. Comparisons will be made taking into consideration, amongst other

things, the price, standard of services, convenience of procurement, experience and

expertise.

In the event that such competitive quotations from unrelated third party service providers

cannot be obtained (for instance, if there are no unrelated third party suppliers of similar

services), the Company will obtain two (2) quotations (wherever possible or available) from

Acclivisthe relevant DeClout IPT Group Company for similar quantities and/or quality of

services provided by Acclivisthe relevant DeClout IPT Group Company to its unrelated third

party customers, prior to the entry into the contract or transaction with the Mandated

Interested Person, as a basis for comparison to determine whether the price and terms

offered by the Mandated Interested Person are fair and reasonable and comparable to those

offered by Acclivisthe relevant DeClout IPT Group Company to other unrelated third party

customers for the same or substantially similar type of services. In determining whether the

price and terms offered by the Mandated Interested Person are fair and reasonable, factors

such as, but not limited to, availability of the back-end IT Support Services in the open

market, specification compliance, track record, experience and expertise, and where

applicable, preferential rates, rebates or loyalty discounts, will also be taken into account.

In the event that such quotations from Acclivisthe relevant DeClout IPT Group Company’s

unrelated third party customers cannot be obtained (for instance, if there are no unrelated

third party customer of Acclivisthe relevant DeClout IPT Group Company of similar services),

the Global CEO (who must have no interest, direct or indirect in the transaction) will

determine whether the pricing for such services to be procured from the Mandated Interested

Person is fair and reasonable in accordance with the Group’s usual business practices and

pricing policies or industry norms, and taking into account factors such as, but not limited to,

the availability of such back-end IT support services in the open market, specification

compliance, track record, experience and expertise. In the event that the Global CEO has an

interest in the transaction, the Global President (who must have no interest, direct or indirect

in the transaction) will be responsible for such determination.
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Any transaction exceeding an amount of S$100,000 must be approved by the CFO (who

must have no interest, direct or indirect in the transaction), and transactions exceeding an

amount of S$500,000 must be approved by the Audit Committee (whose members must have

no interest, direct or indirect in the transaction) prior to entry into the transaction.

(f) Operational Support Services from PT Acclivis

In connection with the provision of operational support services from PT Acclivis to the

Group, PT Acclivis will charge the Group, on a cost recovery basis, all personnel-related

costs, comprising remuneration and its attendant costs such as insurance, of personnel

assigned to perform the operational support services.

The CFO or a senior finance staff in the Group (both of whom must have no interest, direct

or indirect in the transaction) shall review the time cost entries recorded by PT Acclivis’

personnel on a quarterly basis to determine whether the personnel-related costs charged by

the Mandated Interested Person are fair and reasonable.

Approval Threshold

In addition to the review procedures, the following thresholds will apply to the Mandated

Transactions:

(a) where the aggregate value of the Mandated Transactions is of an amount of more than 5.0%

and less than 10.0% of the latest audited consolidated NTA of the Company, any Mandated

Transaction thereafter which is equal to or less than S$20,000 in value will be reviewed and

approved by the CFO and any Mandated Transaction thereafter which exceeds S$20,000 in

value will be reviewed and approved by the Global CEO; and

(b) where the aggregate value of the Mandated Transactions is of an amount of more than 10.0%

of the latest audited consolidated NTA of the Company, any Mandated Transaction thereafter

which is equal to or less than S$50,000 in value will be reviewed and approved by the Global

CEO and any Mandated Transaction thereafter which exceeds S$50,000 in value will be

reviewed and approved by the Audit Committee.

For the avoidance of doubt, transactions below S$100,000 will be included for the purposes of the

aforementioned thresholds.

The above approval thresholds are adopted after taking into account, amongst other things, the

nature, volume, recurrent frequency and transaction size as well as the Group’s day-to-day

operations, administration and businesses. The approval thresholds act as an additional

safeguard to supplement the review procedures to be implemented for the Mandated

Transactions.

Any of the persons referred to above may, as he deems fit, request for additional information

pertaining to the transaction from independent sources or advisers.

If any of the persons referred to above:

(a) is an interested person in respect of that particular Mandated Transaction to be reviewed;

(b) has an interest, whether direct or indirect, in relation to that particular Mandated Transaction;

and/or

(c) is otherwise not considered independent in relation to that particular Mandated Transaction,
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he will, and will undertake to ensure that his Associates will, abstain from any decision-making in

respect of that particular Mandated Transaction.

Other Review Procedures

The Group has implemented the following procedures for the identification of Interested Person

Transactions (including the Mandated Transactions) and Interested Persons (including the

Mandated Interested Persons) and the recording of all Interested Person Transactions:

(a) the Company will maintain a list of Interested Persons (which will be reviewed by a senior

finance staff of the Company on a quarterly basis and updated as necessary) and will

disclose the list to the relevant staff of the Group to enable the identification of the Interested

Persons on a quarterly basis or as and when there are updates;

(b) the CFO and/or a senior finance officer of the Company (both of whom must have no interest,

direct or indirect in the transaction) (the “IPT Committee”) will maintain two (2) registers of

all transactions (including all transactions below S$100,000) carried out with Interested

Persons including the Mandated Interested Persons (recording the basis and the quotations,

if any, obtained to support such basis on which these transactions are entered into, whether

mandated or non-mandated). One (1) register shall be maintained to record Mandated

Transactions and the other register shall be maintained to record Interested Person

Transactions which are not classified as Mandated Transactions. The registers shall be

submitted to the Audit Committee for review on a quarterly basis. Any discrepancies or

significant variances (as determined by the Audit Committee) from the Group’s usual

business practices and pricing will be highlighted to the Audit Committee; and

(c) the Company’s annual internal controls plan shall incorporate a review of all Interested

Person Transactions (including Mandated Transactions), including the established review

procedures for the monitoring of all such transactions.

If during any of the reviews by the Audit Committee, the Audit Committee is of the view that the

guidelines and review procedures for Mandated Transactions have become inappropriate or

insufficient in the event of changes to the nature of, or manner in which, the business activities of

the Group or the Mandated Interested Persons are conducted, the Company will seek a fresh

general mandate from Shareholders based on new guidelines and review procedures so that

Mandated Transactions will be carried out on normal commercial terms and will not be prejudicial

to the interests of the Company and its minority Shareholders.

The Audit Committee has the overall responsibility for determining the review procedures, with the

authority to delegate to individuals within the Company as it deems appropriate. The Audit

Committee will conduct periodic reviews (of not more than quarterly intervals) of the review

procedures for the interested person transactions. If, during these periodic reviews, the Audit

Committee is of the view that these review procedures are no longer appropriate to ensure that

the Interested Person Transactions are transacted on normal commercial terms and will not be

prejudicial to the interest of the Company and/or its minority Shareholders, the Company will seek

a fresh mandate from Shareholders based on new review procedures for Interested Person

Transactions.

In the event that any member of the Audit Committee has an interest in a transaction, he shall, and

shall undertake to ensure that his Associates shall, abstain from participating in the review and

approval process in relation to that transaction.
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Validity Period of the Shareholders’ Mandate

If renewed by Shareholders at the 2017 AGM, the Shareholders’ Mandate will take effect from the

passing of the Ordinary Resolution relating to the proposed modifications and renewal of the

Shareholders’ Mandate at the 2017 AGM, and will (unless revoked or varied by the Company in

a general meeting) continue in force until the next AGM or the date by which the next AGM is

required by law to be held, whichever is earlier, at which point in time, the Company will seek

Shareholders’ approval for a renewal of the Shareholders’ Mandate, subject to satisfactory review

by the Audit Committee of its continued application to the transactions with the Mandated

Interested Persons.

Disclosure in Annual Report

The Company will announce the aggregate value of transactions conducted with Mandated

Interested Persons pursuant to the Shareholders’ Mandate for the quarterly financial periods

which the Company is required to report on pursuant to the Listing Manual and within the time

required for the announcement of such report, in accordance with the requirements of Chapter 7

of the Listing Manual.

Disclosure will be made in the Company’s annual report of the aggregate value of transactions

conducted with Mandated Interested Persons pursuant to the Shareholders’ Mandate during the

financial year, and in the annual reports for subsequent financial years that the Shareholders’

Mandate continues in force, in accordance with the requirements of Chapter 9 of the Listing

Manual.

The Board will also ensure that all disclosures, approvals and other requirements on the

Mandated Transactions, including those required by prevailing legislation, the Listing Manual and

relevant accounting standards, are complied with.
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SAC CAPITAL PRIVATE LIMITED
(Incorporated in the Republic of Singapore)

(Company Registration Number: 200401542N)

1 Robinson Road

#21-02 AIA Tower

Singapore 048542

12 April 2017

Procurri Corporation Limited

29 Tai Seng Avenue

#02-01 Natural Cool Lifestyle Hub

Singapore 534119

To: The Non-Interested Directors of Procurri Corporation Limited

Mr. Thomas Sean Murphy

Mr. Ng Loh Ken Peter

Mr. Wong Quee Quee, Jeffrey

Dear Sirs

THE PROPOSED MODIFICATIONS, AND RENEWAL OF THE SHAREHOLDERS’ MANDATE

FOR INTERESTED PERSON TRANSACTIONS

Unless otherwise defined herein, all terms defined in the Appendix shall have the same meanings

in this letter.

1. INTRODUCTION

Procurri Corporation Limited (the “Company” and together with its subsidiaries, the “Group”)

first obtained a mandate pursuant to written resolutions approved by the shareholders of the

Company (the “Shareholders”) on 27 June 2016 to enable the Group to enter into certain

recurring interested person transactions (the “2016 IPT Mandate”). Pursuant to Rule 920(2)

of the Listing Manual, the Company may treat a general mandate as having been obtained

from Shareholders for the Group to enter into interested person transactions, if the

information required under Rule 920(1)(b) of the Listing Manual is included in the Company’s

prospectus issued in connection with its initial public offering and admission to the Official

List of the SGX-ST.

The Company is proposing modifications to the 2016 IPT Mandate and wishes to seek the

approval of the Shareholders for the proposed modifications and renewal of the 2016 IPT

Mandate (the “2017 IPT Mandate”) permitting the Group to enter into recurring interested

person transactions as set out in the section entitled “Mandated Transactions under the

General Mandate” in Annex A of the Appendix (the “Recurrent IPTs”) with its interested

persons comprising DeClout Limited and its associates (collectively, the “DeClout Group”).

The modifications to the 2016 IPT Mandate relate to (a) the widening of the classes of

Mandated Interested Persons from DeClout and its subsidiaries to DeClout and its

Associates; (b) the deleting of the services rendered by key executives of the Group to the
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DeClout Group; (c) the deleting of the transactions between the Group and each of Acclivis

and PT Acclivis; and (d) the incorporation of two (2)-tier review and approval requirements

for the approval thresholds.

Pursuant to Chapter 9 of the Listing Manual of Singapore Exchange Securities Trading

Limited (the “SGX-ST”), the Company has appointed us as the independent financial adviser

(“IFA”) to the Directors who are considered independent in respect of the proposed 2017 IPT

Mandate (the “Non-Interested Directors”).

This letter, which sets out our evaluation of the review procedures under the proposed 2017

IPT Mandate, will form part of the Appendix to seek the approval of the Shareholders for the

proposed 2017 IPT Mandate.

2. TERMS OF REFERENCE

We have been appointed as the IFA to the Non-Interested Directors to express an opinion,

for the purposes of Chapter 9 of the Listing Manual, on whether the methods or review

procedures of the Company for determining transaction prices of the Recurrent IPTs, if

adhered to, are sufficient to ensure that the Recurrent IPTs will be conducted on normal

commercial terms and will not be prejudicial to the interests of the Company and its minority

Shareholders.

We were not privy to the negotiations entered into by the Company in relation to the

Recurrent IPTs as contemplated under the proposed 2017 IPT Mandate nor were we involved

in the deliberations leading up to the decision of the Directors to undertake the proposed

2017 IPT Mandate. We do not, by this letter, warrant the merits of the proposed 2017 IPT

Mandate. We have also not conducted a comprehensive independent review of the business,

operations or financial condition of the Group or any of the Mandated Interested Persons.

For the purposes of arriving at our opinion in respect of the proposed 2017 IPT Mandate, we

have considered the methods or review procedures of the Company for determining

transaction prices for the Recurrent IPTs but have not evaluated, and have not been

requested to comment on, the strategic or commercial merits or risks of the proposed 2017

IPT Mandate or the prospects or earnings potential of the Group or any of the Mandated

Interested Persons.

In the course of our evaluation, we have held discussions with the Directors and/or

management of the Company (the “Management”). We have relied on the information and

representations, whether written or verbal, provided to us by the Directors and/or

Management, including information contained in the Appendix. We have not independently

verified such information or representation and, accordingly, cannot and do not warrant, and

do not accept any responsibility for, the accuracy, completeness or adequacy of these

information or representations. We have, however, made such enquiry and exercised such

judgement (as deemed necessary) in assessing the information and representation provided

to us and have found no reason to doubt the accuracy or reliability of such information or

representations.
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The Directors (including those who may have delegated detailed supervision of the

Appendix) have confirmed that, having made all reasonable enquiries and to the best of their

knowledge and belief, (a) all material information available to them in connection with the

proposed 2017 IPT Mandate has been disclosed in the Appendix; (b) such information is true

and accurate in all material respects; and (c) there is no other information or fact, the

omission of which would cause any information in the Appendix to be inaccurate, incomplete

or misleading in any material respect. Accordingly, no representation or warranty, expressed

or implied, is made by us and no responsibility is accepted by us concerning the accuracy,

completeness or adequacy of such information or facts.

Our opinion, as set out in this letter, is based on the market, economic, industry and other

applicable conditions prevailing on, and the information made available to us as of 17 March

2017 (the “Latest Practicable Date”). Such conditions may change significantly over a

relatively short period of time and we assume no responsibility to update, revise or reaffirm

our opinion in the light of any subsequent development after the Latest Practicable Date that

may affect our opinion contained herein.

In arriving at our opinion, we have not had regard to the specific investment objectives,

financial situation, tax position or individual circumstances of any Shareholder or any specific

group of Shareholders. We recommend that any individual Shareholder or group of

Shareholders who may require specific advice in relation to his or their investment

portfolio(s) should consult his or their legal, financial, tax or other professional advisers.

Our opinion in relation to the proposed 2017 IPT Mandate should be considered in the

context of the entirety of this letter and the Appendix.

The Company has been separately advised by its own advisers in the preparation of the

Appendix (other than this letter). We have had no role or involvement and have not provided

any advice, financial or otherwise, in the preparation, review and verification of the Appendix

(other than this letter). Accordingly, we accept no responsibility for and express no views,

expressed or implied, on the contents of the Appendix (other than this letter).

3. THE PROPOSED 2017 IPT MANDATE

3.1 Classes of Mandated Interested Persons

The classes of interested persons are set out on page 14 in Annex A of the Appendix, and

Shareholders are advised to read the information carefully.

3.2 Mandated Transactions under the General Mandate

The mandated transactions under the proposed 2017 IPT Mandate are set out on page 15

in Annex A of the Appendix, and Shareholders are advised to read the information carefully.

3.3 Rationale for and Benefits of the Proposed 2017 IPT Mandate

The rational and benefits of the proposed 2017 IPT Mandate are set out on page 15 in Annex

A of the Appendix, and Shareholders are advised to read the information carefully.
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3.4 Review Procedures for the Recurrent IPTs

The review procedures for the Recurrent IPTs are set out on pages 16 to 20 in Annex A of

the Appendix, and Shareholders are advised to read the information carefully.

3.5 Validity Period of the Proposed 2017 IPT Mandate

The validity period of the proposed 2017 IPT Mandate are set out on page 21 in Annex A of

the Appendix, and Shareholders are advised to read the information carefully.

4. OUR OPINION

Having considered, inter alia, the rationale for and benefits of, the 2017 IPT Mandate, the

methods or review procedures of the Company for determining the transaction prices of the

Recurrent IPTs under the proposed 2017 IPT Mandate and the role of the Audit Committee

in enforcing the proposed 2017 IPT Mandate, and subject to the qualifications and

assumptions made herein, we are of the opinion that the review procedures as set out in

Annex A to this Appendix for determining the transaction prices of the Mandated

Transactions, if adhered to, are sufficient to ensure that the Recurrent IPTs will be carried out

on normal commercial terms and will not be prejudicial to the interests of the Company and

its minority Shareholders.

Our opinion is addressed to the Non-Interested Directors in connection with and for the

purposes of their consideration of the proposed 2017 IPT Mandate. The recommendation to

be made by the Non-Interested Directors to the Shareholders shall remain the sole

responsibility of the Non-Interested Directors. Whilst a copy of this letter may be reproduced

in the Appendix, neither the Company nor the Directors may reproduce, disseminate or quote

this letter (or any part thereof) for any other purposes at any time and in any manner without

the prior written consent of SAC Capital Private Limited in each specific case, except for the

forthcoming AGM and for the purposes of any matter relating to the proposed 2017 IPT

Mandate.

Our opinion is governed by, and construed in accordance with, the laws of Singapore, and

is strictly limited to the matters stated herein and does not apply by implication to any other

matter.

Yours faithfully

For and on behalf of

SAC CAPITAL PRIVATE LIMITED

Ong Hwee Li

CEO

ANNEX B – LETTER FROM SAC CAPITAL PRIVATE LIMITED
TO THE NON-INTERESTED DIRECTORS
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