- FOR CHEN KHAI VOON

Filed on behalf of: Applicant
Affirmation of Chen Khai Voon
First

[V $May 2020

Exhibit CK-1

CAUSENO: ST OF 2020

IN THE MATTER OF 1,500,000 PREFERRED SHARES IN AGATHIS ONE LTD HELD O

AND IN THE MATTER OF GCR ORDER 50, RULE 11

AFFIRMATION OF CHEN KHAI VOON

Selangor Malaysia, DO SOLEMNLY AND SINCERELY AFFIRM AND SAY as follows:

1. |, Chen Khai Voon (*Applicant”), am the beneficial owner of the 1,500,000 preferred shares in
Agathis One Ltd. ("Company”), pending transfer of the legal title in those shares from Agathis
Management Ltd. ("AML”) to me.

2. Save where the contrary is indicated, the contents of this Affirmation are within my knowledge
and are true. Where | have been informed of matters by others, | believe them to be true. | am
now shown a bundle of true copy documents which evidence certain of the facts deposed to
herein which is named “Exhibit CK-1". Reference to a page number herein are references to the
corresponding page number in Exhibit CK-1.
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3. . . The Company Is an exempted company registered and incorporated under the laws of the
~ Cayman Islands. The Company's registration number is 251902, The registered office of the
campany is cfo TMF (Cayman) Lid., 2 Floor, the Granid Pavilion Commercial Center, 802 West
a Bay Road, P.O: Box 10338 Grand Cayman, Cayman Islands, KY4-1003.
4, AML is an exempted company registered and.incorporated under the laws of the Cayman Islands,
lts registration humber is 196298, The registerad office of AML Is o/o TMF (Cayman) Lid., 2
Floor, the Grand Pavilion Commercial Center, 802 West Bay Road, P.O. Box 10338 Grand
Cayman, Cayman Islands, KY1-1003,
"ADDRESS-FOR SERVICE -
5, My address for service in the Cayman Islands is that of my legal practitioners, Maples and Calder,
of Ugland House, South Church Street, PO Box 309, Grand Cayman KY1-1104, Cayman Islands,
 IDENTITY OF SECURITIES
o .. =6, ... The securities in respect-of which the Stop Notice herein is sought are 1,500,000 preferred shares

'~ of the Company registered in the name of AML (“Securities”).

IDENTITY OF INTEREST

~Ti = “The Becuriies are cutrently held on trust for me by AML and this trust arrangement has been
- acknowledged by AML in writing, e e
BACKGROUND
8. Nadayu Properties Berhad ("Nadayu”) (an entity listed on the Bursa Malaysia, the stock exchange

. of Malaysia, until 28 February 2014) Is the sole shareholder of Pembangunan Bandar Mutiara

Sdn Bhd ("PBM"). My business partner, Hamidon bin Abdullah, and | held a majority Indirect

interest in Nadayu through a company, Atis DR Ventures Sdn Bhd, untl! the privatisation of

Nadayu. Nadayu was taken privats on 28 February 2014, At present, | only retain a small indirect
interest in Nadayu through KVC Corporation $dn Bhd.
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On 14 Aprii 2011, PBM entered into an Investment Agreament (pages 1 to 59) with the Company

“to subscribe for 3,000,000 preferred shares in the Company of US$0.01 par value (“Preferred -

Shares”) at an issue price of US$1.00 per share,

ceni sl drassas s 100 8étion C.of the Preambleto the Investment Agreement provides that AML was appointed by the

11,

Campany as its Investment manager pursuant to a Fund Management Agreement also dated 14
April 2011,

Clause 6.1 and 6.2 of the Investment Agreement further provides that transfer of Preferred Shares

13,

14.

=46,

in the Company are sublect to the approval of the Cdmpany's board of diréctors and the pre-

emptive rights of the other holdersof Preferred Shares. -
By letter dated 9 May 2014 -(page 60);-PBM-instructed-the Company to fransfer-all the Preferred
Shares held by PBM to me as to 1,200,000 Praferred Shares, AML as to 600,000 Preferred
Bhares and Hamidon Bin Abdullah as fo 1,200,000 Preferred Shares.

S . On the same date as the PBM Instruction, | received a letter from AML informing me that
L T 201,200,000 Preferred Shares had been transferred to AML and held on trust for me (page 61).

As at 10 Aprit 2015, | had 1,500,000 Preferred Shares inthe Gompany as acknowledged by AML’s

“ixletter of even date (page.62). This included the 300,000 Preferred Shares that | acquired through

a rights issue carrled out by the Company.

Slrice then, | received no-further information from AML with regard to the Securities, nor have |
instructed AML on any transfer of the Securities untit my recent request {set out below) to transfer
the Securities into my name. Therefore, my interest in the Securities remained unchanged. There

. was no issUe ever raised regarding any ather investors belng Interested lo take up my shares
- pursuant to Clause 6.2 of the Investment Agreement. My interest has been secure for several

years,
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16. | wrote to AML on 11 February 2020 (page 63) and again on 26 February 2020 {page 64) to
request It to transfer legal title in the Securities to me.

17.  In AML's letter dated 2 March 2020 (pages 65 to 66), AML sought to invoke Clause 6.2 of the
_ Investment Agreement.and alleged that my request had triggered the pre-emptive rights under
meseemm e o theinvestment Agreemént, Tollowing which AML would be obliged to first make a pre-emptive

offer to sell the Securitios at par value to the rest of the holders of Preferred Shares before
effecting the transfer of the Securities to mie.

18. | dlsagree with AML's interpretation' of the lnvestment Agreeme‘nt and its alleged entitlement

= ey e, mrsAnd Wil seek to'challenge AML's posﬁion in the appropriate legal forum. , T TR R

T 19.  However, for the purposeof seeking this-Stop Notice, | rely on AML's letter dated 2 Mareh 2020 -——
as further acknowledgmant of the trust arrangement in place and relied upon by me as evidence
of my beneficlal inferest in the Securities.

L . 20. . Iresponded to AML's letter dated 2 March 2020 on 12 March 2020 sefting out my position {pages
T T T 67 to68)Trafforded AML s deadline to refrain from its intended unlawful action to deprive me of-
S iy entitlement to the legal title to the Securities. There has been no response to date,

w21, | believe there is a realvisk that AML. may seek to offer my Securities to the existing holdersrof
" - Preferred Shares of the Company at par value and deprive me of my entilement to the legal title

DI .. of the Securities. .~ ... ... __ N
22,  |therefore seek a Sto'p Notice over the Securities to prevent any transfer of the Sécuritieé being

registered until 14 days after notice of the intended transfer is served on me.

CONCLUSION

23.  Forthe foregoing reason, | have identified the Securities and the nature of my interest therein and
verily believe this application satisfies the requirements of Order 50 .11 of the Grand Court Rules,
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24, | respectfully ask this Honourable Court to issue the stop notice annexed hereto in respect of the

Securities.

AFFIRMED at EMALA LUMPUR)
MALAVYSIA )

this 1 3 Yayof M AY 2020 )

before me ] Chen Khai Voon

@)
e CHEOW WEE

PN (S) 30/14/2 JLD 17
EXPIRY DATE: 28-8-2020

CHE W Wt o MA

advocates
B-02-3A {Corporate Suites), Gateway Kiaramas
No | il Desa Kiaca, Mont’ Kiara

50480 Euiala Lumpur, Malaysia
t. + 603 £205 3188 f. + /03 2856 9312
e. enquiriesGowm.my
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Filed on behalf of; Applicant
Affidavit of Chen Khai Voon
First

(13 May 2020

Exhibits CK-1

IN THE GRAND COURT OF THE CAYMAN ISLANDS
. CAUSE NO: OF 2020

IN THE MATTER OF 1,500,000 PREFERRED SHARES IN AGATHIS ONE LTD HELD ON
TRUST FOR CHEN KHAI VOON

AND IN THE MATTER OF GCR ORDER 50, RULE 11

EXHIBIT CK-1

This is Exhibit CK-1 to the First Affidavit of CHEN KHAI VOON affirmed before me this [\3‘&3}/ of
May 2020

Notary Public/ %missioner for Oaths

CHEOW WEE CHEOW WEE » MAI
A B-02-3A (Corporate Suites), Ga?:i':olé:inar:z:s
EXPIRY DATE: 26:8:2020 "No.1 Jalin Desa Kiara, Mont” Kiara

50480 Kuala Lumpur, Malaysia
L. + 603 6205 3188 f. + 603 2856 9312
e. enquiriesfrowm.my

Filed by Maples and Calder. attorneys for the Applicant, whose address for service is PO Box 309,
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' INVESTMENT AGREEMENT
.g - THISAGREEMENT ismade 14® day of APRIL, 2011, between

(A) PEMBANGUNAN BANDAR MUTIARA SDN BHD (Company No. 263003-W), 2 limited
liebility:-company:incorporated under the laws of Malaysia, having its registored address at
Tingkat =117 Mendra *Tun Razak, Jalan Raja Laut, 50350 Kuala Lumpur, Malaysia {
“Investor™) includes its permitted assigns and successors-in-title of the first part;

(B) AGATHIS ONE LIMITED (Company No. ET ~ 251902) an exempt company incorporated
in the Cayman Islands and having its registered address at 1% Floor, Windward 1, Regatta
Office Park, P.O. Box 10338, Grand Cayman KY1-1003, Cayman Islands (“Agathis”) of the

iy

iwatrh

seoond part. - S
y WHEREAS:- ’
e A, Agathis is an exempt company incorporated in the Cayman Islands and has an authorised
{g capital of USDS50,000,000 divided into 1 ordinary share of USD1 par value and
e e 4,999,999,900 non-voting redeemable _preferred shares of USDO0.01 each. Its principal

business is fund investmeat, The cotporate details of Agathis are more particularly set out in
the Schedule T hereto.

-Bi- - Agathis is a real estate focused fond with a mandate of investing up to 40% equity interest
= _--'i—(diivestly-"dr.iiﬁdir?ectly)‘in a joint venture company with interest in 164 pieces of Tand located

o -approximately 64 ral and 43 square wa (approximately 25.6 acres) in aggregate (“Land”)
ﬁ - _ {(“Developmerit Project”), The approximate cost of the Land is Thai Baht 667,400,000
. Details of the Davelopment Project is in Schedule I, :

- _Pursuantteéw Funid- Management Agrcement dated 14" APRIL 2011 executed between
gathis “and-Agathis Management Limited (ET — 196298) (“the Investment Manager”),
Agathis has-appoiried the Investment Manager to manage its investment funds (*Fund™)
“upon.the terms therein contained. A copy of the said agreement ig attached herewith in

Appendix. .

K D. . The Investnent Manager is an exempt company with limited liabilities incorporated in the
Cayman Islands and has an authorised capital of USD30,000 of which Three (3) ordinary

-ﬁ shares of USD1 each has been issned and fully paid-up.

‘ - B. The Ynvestment Manager is in the business of managing assets in pm'ticular advising and

' a managing investments. T

) F. Agathis is desirous to issue Preferred Shares to the lavestor and other parties Interested to

-’Eﬂ subscribe for the Preferred Shares (*Other Investors™) to form the Fund to undertake the
Development Project.

L

Jﬂa G. The Juvestor is desirous to participate in, the Fund by sabscribing for the number of Preferred

Shares (as defined herein) more specifically set out in Schedule I hereto in Agathis and
entering into this Agreement in accordance with the terms herein contained.

in Tambon Bang Kaew, Ampur Bang Phi, Samutprakarn province, Thaifand with total area of
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NOW IT IS HEREBY AGREED as follaws:

L 1.

DEFINITIONS AND INTERPRETATIONS

e

,S 1.} Interpratation
) [n this Agreement, unless there is something in the subject or context inconsistent with such
f?i? construction or unless it is otherwise expressly provided:-
- )] words denoting one gender include £1f other genders and words denoting the singular
e inchude the plural and vice versa;
(t)  words denoting ﬁarsons include corporations, and vice versa, and also include their
E respective hefrs, personal repressniatives, successors in nt]e or permiited assigns, as the
case may be:
ph.]
(c) where a word ot phrase is given a defined meaning in this Agreemment any other part of
speech or other grammatical form in respact uf such word or phrase has a eorrespondmg
B - R : " meaning; - e

“Agreement, and & wider construction is possible, such word or phrase is not to be
construed efusdem generis with any foregoing words or phrases and where a word or

———whergZa7Word: or phrase” indicates an exception to “any ot thg Hrovisions of this

phrasa serves only to {llusirate or emphasize any of the provisions of this Agreement
such word or phrass is not to be constricd, or to take effect, as limiting the generality of
such provision;

any reference to a recital, sub-paragraph, pacagraph, sub-clauss, clauss, scheduls, anpex
or party is to the relevant recital, sub-paragraph, paragraph, sub-clause, schedule, annex
" or party of;-or-to, this Agreement and any reference to this Agreement or any of the

from time to time in force;

~any- reference to a statutory provision inoludes any modification; consolidation or
- -reenactment thereof for the time being in force, and all statutory insmxmem or orders
made pursuant thereto;

“piving the payee access to immediately available, freely transferable, cleared funds;

any reference to "writing", or cognate expressions, includes any communication effected
by telex, cabls, facsimile transmission or other camparable means;

E )
x| ®
i @

: banks are open for business in Singapore and any reference to a "day", "week®, "month"
or "year" is to that day, week, month or year in accotdance with the Gregorian calendar;

‘35 angd

.@ {0 if any period of time is specified from a given day, or the day of 4 given act or event, it is
to be calenlated exclusive of that day and if any period of time falls on a day, which is

not & business day, then that period {s to be deemed to only expite on the next business

g day,

provisions: hemof‘ inchidss all ameodments and modifications made o this Agreement - -

atty: reférence to "pay, or cognate expressions, includes payments made in cash or by

any reference to a "business day" is to a day (not being a Saturday or Sunday) on which

-way of bank drafis or effected through inter-bank transfers to the accounnt of the payee, T
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12 The Recitals, Schedules and Appendices to this Agreement shall have effect and be construed as

o an integral part of this Agreement, but in the event of any conflict or discrapancy between any of

£ the provisions of this Agreement such conflict or discrepancy shall, for the purposes of the
interpretation and enforcement of this Agreement, be resalved by:-

o () giving the provisions contained in the clauses of this Agreement priority and precedence
- over the provisions contained in the Recitals, Schedules and Appendices of and to this

j ' Agreement; and ' :
- (b} —giving-the provisions contained in the Schedules of this Agreement priority and
# e e Heprecedence over the provisions contained fn the Recitals to this Agrecment. .

, 1.3 The table of contents, headings and sub-headings in this Agresment are fnserted merely for
j convenience of reference and shall be ignored in the interpretation and construction of any of the
provision herein contained.

4.

 CAPITAL STRUCTURE ___

R A

following:-

(352

2.1 The issued and paid-up capital of . Agathis, upon_full subscription, _Sh?ll—ﬁﬂml?ﬁse‘l_,‘!f the....

R () - One (1) ordinary share of USD1_par value shall be subscribed by Agathis Capital,
L.D., the sole shareholder of Agathis); and

1

(i)  Up to Ten Millioi Eight Hundréd Thousand (10,800,000 Preferred Shares of which

Nine million (9,000,000) non-voting redeemable preferred shares (“Preferred

Shares”) for an amount of USD9,000,000 at an issue price of USD1 (comprising of

.. USD0.1 par value and USD0.99 share premium}) (“Initial Investment™) shall be
+i e figgyed and-paid up on Completion Date (as defined in Clatise 5.1 fiéraof) of which the

' . Inyestor his agreed to subscribe for 3,000,000 Preforred Shares at an Investment
Amount of USD3,000,000 and One Million Eight Hundred Thousand (1,800,000)
Preferred Shares for an amount of USD1,800,000 at an issue price of USDI

e e Thvestmicnt Manager decides to exercise its option to require Agathis to issue to
‘the--Investment Manager (or its pominated party) under a greenshos option
-.. (#Greenshoe Option™) wmore particularly deseribed in Schedule 1 heteto (“Total

Jiivestinent”)- Agathis under the Greenshoe Option has granted the Investment
= = "Managet & option for a period of 12 months from the Completion Date, to require

-~ Agathis to"issue to the Investment Manager (or ifs nominated party) up to One
Million Eight Hundred Thousand (1,800,000) Preferred Shares at an issue price of

-’*‘3 UsDl, _ _ 7
: 22 Upon receipt of the subsoription for Initial Investment from the Fvester and the Othe
.,a - Investors, -Agathls will acquire up to 40% equity interest, direcily and indirectly in the
Development Project. _
JB 23 Subject to the lerms and conditions of the Term Sheet for the Preferred Shares (including the

principal terms, rights and benefits of the Preferred Shares) as set out in Schedule 1 hereto aad

this Agreement, and subject further to the due compliance by the Investor of its obligations to

ﬁa invest under this Agreement, the Investor heroby agrees to participate in the fnvesttnent Fund
' by subscribing for the Preferred Shares in Agathis.

¥

e

~27 . (comprising of USD0.0 par value and USD0.99 share premium) shall be issued if
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3. CONDITIONS PRECEDENT

3.t Notwithstanding anything to the contrary hetein contained, the subscription of the Preferred
Shares by the Investor shall be subjest to and conditional upon the following conditions
precedent being fulfilled on terms and conditions acceptable to the parties within 14 days
from the date of this Agreement or such other longer period as the parties may in goed faith
agree in writing ("the Conditional Feriod"):- ,

P )

rers
ESpe i)

® Agathis passing a valid resolution approving and autllorismg the issue and allotment,
R T == - hy-the Board of Agathis, of the Preferred Shares in accordance with the terms hergin
coutamed o

(if)  Agathis pessing a valid resolution for the inserting the nghts and benef' ts attached to
the: Preferred Shares in its constitution document;

ELEE
wadf

;:g (iii) &l regulatory approval being obtained by the Investor (if required).

_._3.2_._Inthe.event that any or all of the conditions precedent contained bercin is not fulfilled within

pagticlpate in the Investment Fund as set out in this Agreement shall be deemed terminated
: e d Be fl-and void atid of no effect and no pardy shall have any claims of 'of whatsoever nature
i% o against the other save and except for any antecedent brezch,

the Conditional Period, the subscription of the Preferred Sharss and the opportunity 1o

3.3 Upon all conditions precedent being fulfilled or waived, this Agreement shall become
?{3 ‘ unconditional and shall be completed in the matmer herein agreed, The date of the fulfillment
or waiver of the conditions precedent shail be the “Unconditional Date™.

4, SUBSCRIFTION BY THE INVESTOR

-1 ) [ T— R
i - 40 -~ Subjoet fo “ihe orms and conditions of this Agreement and subject further to the due

- compliance by the Invéstor of its cbligations to subscribed under this Agrecmant, the Investor

? agree and shall subscribe the Preferred Shares for cash, and Agathis shall issue o the Investor

ei-e =t on the Completion Date the Preferred Shares at the Issue Prme wnth the rights ancl Eveneﬁts
attached thereto as set out in this Agreement. s

sideration of Agathis issuing and allotting the l’referred Sha:es to the [nvestor, the
Investor shall i payio Agath:s the total issue pr:ce (“Consideration”) as stated in Schedule 1T
on the Completion Date in the manner a3 set out in Clause 5 below,

Upon the full payment of the total igsue price by the Investor in aceordance with the terms
herein containad, Apathis shall immediately authorise the issue and delivery to the Investor
“the Preforred Shares. The terms and conditions upon which the Preferred Shares are to be
issued are set out in Schedule [ hereto.

?”3 5. COMPLETION
i3
il Subject to the fulfillment of the conditions set out in Clanse 3 above, the completion of this

ri Agreement shall take place at Suite 228, 22™ Floor, Sunway Tower, No, 86 Jalan Ampang,
g 50450 Kuata Lumpur no later than on the 15 April 2011 (*Completion Date™).

1F
r-li}a
e

)
b
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52 On the Completion Date,

52.1 the [nvestor shall pay the Consideration in cash o Agathis by remitting into the bank
account of Agathis as specified below or such other account duly notified by Agathis
to the Investor prior to the Completion Date:-

For USD _ )
Account Holder . Apathis One Limited
: - Bank Name . Deutsche Bank AG- « - === 0 20 e -
e o Bank-Address : One Raffles Quay, #20-00 South Tower, Singapore
048583 L mmTe i oL
Bank Account no. ¢ 6085583
Bank Swift Code + DEUTSGSG
For Ringgit Malaysia ) i R B
s A ACCOURE Holder : AgathisOnelimitod i o _ .
Banl Name 7 Alliamce Bank (M) Béthad ™~ ¥
: Ground Floor, Menara Mulii-Purpose, Capital ~— T o

Bank Address

Bank Account no.
Bank Swift Code

U ey
wlir

~the Investor shall, prior to the

.

" Investor.

. ..._.Squnare, § Jalan Munshi Abdullah, 50100 Kuala __

Lumpur, Malaysia

: 140820011041244
: MFBBMYKL

Completion Date, inform Agathis its preferred Gurrency ~

“fo remit the Consideration. For the avoidance of doubt, all-payments bereunder shall
- .= _~be made in USD. In the event the Iuvestor decides to.temit the Consideration in
' Ringgit Malaysia (“RM™), the Investor shail inform Agathis not less than (5) days
before remittance its intention to do so. Agathis, upon being informed, shall give the”
=fiyestor the prevailing USD exchange rate as quoted by Maybank Beérhad to the

3.7~ii-exchange thereof, Agathis shall issue and allot the Preferred Shares to the Investor
-and shall enter the names of the Investor in the register of members of Agathis as
~T7 - jegistered holders of the Preferred Shares and shall issuo and deliver the appropriate

and definitive share certificates for the Preferred Sharés duly executed by Agathis fo

the Investor.

5.3 The Preferred Shares shall be issued

to the Investor free from encumbrances. The Preferred '

Shares are unsecured and shall rank after all secured and unseoured obligations of the
Company and pari passu amongst all Preferred Shares in all respects and without
discrimination or preferred, but in priority to the ordinary shares of the Company.
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6. TRANSFER OF THE PREFERRED SHARES

Noae of the Investor shall sell, assign, transfer or otherwise dispose of any of their respective
Preferred Shares without the prior consent of the Comipany, which consent may be withheld at
the absolute discretion of the Directors of the Company and subject to Clause 6,2 below.

_ 62 In the event that the Investor wishes 1o transfer or otherwise dispose the ownership of is
a Preferred Shares {the "Selling Party™), the Selling Party shall be obligated to first offer such
Preforred Shares for sale to the other existing Investor of the Preferred Shares (“Other

Invester™) via the Investment Manager in the manner provided below:-

_ (&) Such Prefét-'-:;:ad Shares to be offered by the Sclling Pargy (“Offer Shares”) ghall be
, offered to the Other Investor via the Investment Manager in writing, stating the
§ number of Offer Shares and the price at which it is proposed to be sold (“Offer

Price”);
g (b)  The Investment Manager upon receipt of the notification from the Selling Party, shall

— " within seven (7) days, wrife to the Other Investors informing them of the offer;

- =(0) -, The offer for the sale of the Offer Shares to the Other Investor {“Offer™) shal] remain

Investment Manager (“Offer Period™);

. (d)  In the event that none of the Othar Investor accepts the Offer, the Selling Party shall,

,‘ﬂ subject to Clanses 6.3 and 6.4 of this Agreement, be free to transfer its Preferred

- Shares to a third petty at a price which is not less than the Oifer Price and not on
more favourable torm;

.o (g)- - -In the event of more thaa one party accepting the Offer, the Offer Shares ghatl be
" allocited pro rata on the basis of the relevant parties® proportion of invesiment in the
Preferred Shares respectively. - : e

~ At any time after the Other Investor refuse or fail to accept the Offer and the Selling Party
. proposes to sell the Offer Shares to a third party (subject always 16 the approval of Agathis),
. the Selling Party shall, if aotified in writing by any Other lnvestor(s), be obliged to procute
" the third party purchaser to purchase - the Preforred Shares of that Other Tnvestor(s) on

) equivalent terms offered o the Selling Party in respect of the Offer Shares.

4 - The Selling P :
bound by the terms of this Agreement (the terms of which may vary by mutual agreement of
all the remaining Investor) and enter into a deed of aceession and substitution to such effect.

In the event that any third party to whom an offer is made pursuant fo clause above makes a
counter-offer for which the price shall be lower or be of mors favourable term than those
offered to the remaining Investor, the Investor concomed shall re-offer the Proferred Shares
proposed to be sold to the remaining Investor on the said counter-offer terms, whereupon the
provisions of Clause 6.2 above shall apply to the re-offer.

In the event that there is no third paty to take up the Offer, the Investment Manager may, but
isnot under any obligation to find & suitable third party for the Offer.

<" Gpen for a period of one {1) monih from the date of receiving the offer from the

arty undertakes to ensure that the new purchase}'cox}énéntéiﬁd agrees 1o be
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TV

7 INCOME AND CAPITAL DISTRIBUTION

gy

7.1 After the payment of or provision for all fees, costs and expenses of the Fund (other than
Incentive Fee described in Clause 7.3 below) relevant taxes and adequate reserves, the
[nvestment Menager may deposit remaining net profits from Imvestments into the Distrfbution
Account (as defined herein),

. g

72 - The Board of Directors of the Ag,athis' may make distribution from the Distribution Agccount
according to the following Distribution Policy:-

iy
BEEF

0

2.1 Al Hetiiivestment income ie. cash dividends or debt payment from the Venture
(after payment of the Incentive Pee, if any) are to be distributed fully to the Investors
ouly, Ordinary shareholder is not entitled to any distribution or dividend entitlement. ;

it

722  On the recommendation from the Investment Manager, declare at its sole discretion,
bonus isstes to the Investors on the same terms and conditions as the originat
Preferred Shares issuance. For the avoidance of doubt, any bonus issue shall only be
daclared for the Investors only.

__Agathis will distrfbute all cash in the Distribution Account fo the Tnvestors in the
“fortn of-federiption of the Preferred Shares and/or in the form of dividends (subject
always to the net realizable value of the investment in the Venture is more or equal to
the Total Investment Size). The redemption of the Preferred Shares and/or dividends
where paid, will normally be redeemed or paid (as the case may be) on 15 March
i"ﬁ_ pach year and will be calculated by reference to the mvailable cash in the Disiribution

Account as at 31 Decembet of each preceding year.

EE 72.4  Any distribution of cash made when tho net realizable value of the investment in the
Venture is less than the Total Investment Size shall be done via early redemption of

. the Preferred Shares. o , : T TE

- “7.25 * For the avoidance of doubt, all payments under this Agreemeit ghall be made in
: USD. Whete any recipient requires an amount paid in any other ourrency, the Fund S

- ... .- . ‘Company and/or the Investment Manager, the recipient shall inform Agathis not less R
Cmilesosmh s (5 dayE‘before payment of its intention to do so. Agathis, upon being informed, : T T
: ' - - ‘shall remit such payments in accordance with the prevailing exchange rate as quoted ) ) -
by Maybank Berhad to the recipient accordingly. .

P lea- =713 = Thie Tavestment Me{ﬁager shall be entitled to recelve an incentive fee equal to 20% of Net. 5
' s “. Gain, if any. An Incentive Fee shall accrue and become {us and payable only in the event that ) -
) Agathis shall have paid cash dividend or redemption of Proferred Shares equal to the Total
‘;“Ei [nvestment Size plus cumulative hurdle rate of 8% per avnum.
o Net Gain = Total proceeds received from the investment in the Venture as at each, calendar o
= {lj R year end less (Total Investment Size plus cumulative hurdle rate of 8% per annum as at each
calendar year end)
gg_. 74 ‘The Investment Manager can only be entitled to the Incentive Fée after Agathis has realized

all or any part of its investment in the Venture which exceeds in aggregate the Total

'EB Investment Size and cumulative hurdle rate at the time of celculation, and that the Investors

. have received dividends and/or capital repayment equals to their investment plus cumulative
hurdle rate of 8% per annum,
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1.5 For the purpose of this Clause 7, the expressions:~

3 “Distribution™ means distribution made at the discretion of the Board of Directors of Agathis
out of the net profits after tax (whether income or capital in nature) of the Fund in the form of
E.g dividend:

credited the net profit (whether of income or capital in natare) of the Investments;

: “Investments” means any investments undertaken by the Investment Managet utdlsing the
== Fund in accordance to the provisions of the Fund Management Agreement,

“Net Realised Profits™ moeans Net Proceeds Received From Venture plus interest income less

“Distribution Account” means the account to be maintained by Agathis into which shall be 7

| Total Investment Size less Expenses;

g “Net Proceeds Received From Venturs” means total proceeds received fiom the the

H investment whether in the form of dividend or repayment of debt plus interest paid less
trangaction costs;

W

w “Net Realisable Value™ means the value realizable on the inyestment as determined by an

- independent auditor of infernational repute; : g '
]
—_— ;E , .. “Total Investment Size” means the total investment raised via the Preforred Share;

-'E';% “Expenses” means expenses, including any incidental expenses, that were incurred in the
procurement and management of the investment including the set up costs of Agathis andor

- the Investment Manager; and

b

“Venture” means the equity investments / lpan made by Agathis in the zcquisition and
e e R bt development of the Joint Venture end/or the Development Project,

76  Agthis shall, before tecommending any Distribution, set aside froi the Distribution Aceount
- an amount equal fo such Incentive Fee. Such Incentive Fee, if any, shall be paid to the
% e Investment Marager mmultme:ms!y with each Distribution(s} made by Agathis to the
Investors.

7.7 - - The right of the Investment Manager to receive the Incentive Fee and the obligation of the

==-shall 'survive the termination or expiry of this Agreement and the liquidation of Agathis.

- 748 In the event that Agathis pays any dividend or returns any capital in specie ingtead of in cash,

:i* a the Investment Manager shall likawise receive its Incentive Fee in specie instead of in cash.
b 8,  WEPRESENTATIONS AND WARRANTIES
- ,.;:5 : 8.1 Apathis hereby represents and warranis to the Investor that —
4 .
(a) it Is a duly incorporated and validly existing under the laws of the Cayman lslands;
Y]
I§ {b) the constitution of Agathis include provisions which give power, and all necessary
corporate authority has been obtained and action taken, for Agathis to own its assets,
;{-,3 carty on its business and operation as it is now being conducted, and execute and
' deliver, and perform its obligations under this Agreement to which it is a parly and
.1
A
im

E&l

Apgathis to pay it'shiall accrue on the termination date (or expiry date, as the case may be) and

10

- ST 1
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this Agreement to which it is a party constitute valid and binding obligations of
'ﬁ Agathis enfarceable in accordance with their respective terms;

{c) there is no winding-up petition presented against Agathis and there is no resolution
passed or court order made for the winding-up, dissolution or liquidation of Agathis.

8.2 Agathis’s Covenanty

(1) Agathi's’s Undertakings: Agathis hereby undertakes and covenants to the

- Investor that— -~ - : -

L E LT IIEY T it will camry on and conduct its business on an efficlent and émmd commercial -
principles with such skill as is reasonably possessed by persons engaged in

E similar business and, at all times, fo act with reasonable diligence;

o (k) it shall manage the investment in the interest of the Investor and in good faith

"I and to the best of its ability and without gaining any undue advantage for itself
or any of its related parties; .

_it will not enter into any agreement or arrangement festricting its compeitive

freailom to provide and take goods and services by such rieans and fromand to =" o
such persons as it may think fit x B - -

(d)  the business of Agaihls shall be carried on pursuant to policies laid down from

- time to time by the directors;
on (&)  keep the Investor fully informed as to the investment and afl material
18 developments regerding its financia) and business affairs;

SETLT T gy R o e (f) e keep hooks of account and therein make true and complete entries of all its ~ . -7
T ?ﬁ 7 " transactions of and in relation to the investment; ' R e
s % " (g)  prepare its accounts on an historical cost basis and shali'adopt such accounting
N - "o . policies as may from time fo time be generally accepted interpationally; ~

’ia . ™ {h)y. - provide the Investor within 30 days of the end of financial cuarter with
M8 e Lo 7w s undndited management accounts for such quarter in such form as normally
required. '
G T T s TGy - - deliver to the Investor as promptly as practicable such additional financial or
. other information as may be requeated by the Investor upon giving reasonable
3 : prior written notice; - ’
g - ().  prepare such accounts in respect of each financlal year as are required by statute
gt - and procure that such accounts are audited as sooh as practicable and in any
event not later than six (6) months after the end of the relevant financial year of
the company;

(k) keep the lavestor fully informed as fo all its financial and business affairs in
Tﬁ relation 1o the invesiment; and

H if Agathis requires any approval, consent or ficence for the canrying on of its
ot business in the places and in the manner in which it is for the time being carrted
on o proposed to be catried on, Agathis will use its best endeavours to maintain
the same in full force and effbot.

3 T
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8.3

84

(2) Decision Making: Notwithstanding anything contained herein, all matters pertalning
to the investment, and the contral of the affairs of Apathis shall be at the sole
discretion of Agathis Capital, L.P. (being the sole ordinary shareholder of Agathis)
unless the [aw requires otherwise. '

All the warranties contzined in this Agreement (“Warranties®) will continue to be sotrect

- and accurate at all times afier the date hereof and up to and including the Completion Date,

Agathis shall forthwith disclose to the Investor any matter or thing which may arise or
- become known to Agathis after the date of this Agreement which is materially inconsistent

==with the-waranties or which might make any of them materially inacévifate or misleading.

Agathis shall immediately disclose in writing to the Investor any event or ciroumstances
known to Agathis after the date of this Agreement and prior to the fulfillment of the
conditions precedent in Clause 3.1 hereof which is inconsistent with any of the Warranties
contained herein or which had it cccurred on or before the date of this Agreement would have
constituted a breech of the Warranties or which is material to be known by a subscriber for
the Preferred Shares and such disclosure shall not constitute exceptions to the Warranities.

"REPRESENTATIONS AND WARRANTIES BY INVESTOR, ==

The Investor (if it is a body corporate) herehy severally r represent and warrant to Agathis

that:-

(2) the Investor s duly incorporated and validly existing under the laws of Malaysia or its
domicile country;

(b)  the Constitution of the Investor include provisions which sive ﬁower, and all

“migcessary corporate authority has been obtained and adtion taken, for the Investor, to

9.4

T OWN it assets, carry on its business and operations as they are-now being condusted,
and execute and deliver, and perform its obligations under this Agreement to which it
is a party and this Agreement to which it is a party constitute valid and binding

~ - obligations of the Investor enforceable in accordance with its terms; and '

“- () - there is mo winding-up petition presented against the Investor and there is no
+oioe e Tresolution passed or court order made for the winding-up, dissolution or liguidation of

... the Tnvestor. S
“The Tnvestor (if a-natural person) hereby represents and warrants to Agathis that the Investor
‘is not an undiseharged bankrupt and has not commitied any act of bankruptoy.

The Investor must meet applicable “Sophisticated Investors™ tests, including having total net
assets exceeding USDILO million or its equivalent in foreign currencies and have a high
degres ot risk tolerance and long investment horizon.

As part of Agathiss responsibility for the prevention of money lawndering, Tnvestor to
provide any documents required by Agathis fo verify the Investor’s source of money for
subscribing for the Preferred Shares,

Investor shall warrant that the source of capital used to subscribe for the Preferred Shares is
not from illegal aotivities.

Eath of the warranties in Clause 8.1 and 8.2 above shall remain in full force and effeot on the
Completion Date.
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9.7

The parties hereby agree that the Investors retain the right, subject to the mutual agreement
with Agathis, to remain as an investor in Apgathis in excess of the tenure of the RPS, In such
event, the Investment Manager shall invest any funds available in such money market
instriments and/or investments (“Ilavestments™) as agreed between-the Investors and the

* Investment Manager. For the avoidance of doubt, all such Invastments shall be agreed by not

" lessthan 75% of the remaining Investors.

10,
101

DEFAULT AND TERMINATION o
Default by Agatis , Y

If Agathis shall breach any of the term, condition or undertaking of this Agreement (including
the Warranties) or if it fails to parform or abscrve any undertaking, obhgatxon or agreement
expressed or implied in this Apreement, then the Investor shall give notice in writing to
Agathis specifying the default or breach requiring Agathis fo remedy the said default or
breach within thirty (30} days of the receipt of such notice. n the event that Agathis shall fail

Eug

to remedy such default or breach within the said thirty (30} days period, the Investor shall be

]
-t

)
ks

10.2

medies (whetherlegal, equitable or otherwise) available to the Investor herein or by law or
terminate this Agreement with immediate effect without prejudice to its rtghts and remedies

_under this Agreement and in law, . R

Default by the Investor
In the event of occurrence of any of the following events:-

 the Investor shall fail fo pay or transfer to Agathis the Cons1deratmn on the
-- “Completion Date in accordance with Clause 5 above or “otherwise fail or reﬁzse to
“complete the subscription of the Prefareed ‘ihares as contemplated herein; or

(u] the lnvestor shall breach ety of the torm, cnnditmn, watranties or undertakmgs of this

-=-then Agathts :shall. give notice in writing to the defaulting Investor spemfymg the default or

breach requiring the defavlting Investor to remedy the said default.or breach within fourteen
{14) days of the receipt of such notice. In the event that the defaulting Investor shall fail to

" remedy such default or breach within the said fourteen {14) days period, Apathis shall

terminate the relevant Preferred Shares allotied to the refovant Investor and therezfter thers
shall be no claims made agamst Agathis.

11.

11.1

12,
121

TIME OF THE ESSENCE

Time whenever mentioned in this Agreement shall be of the essence of the contract.

WAIVER

No failure or delay on the part of any party hoteto in exercising any powers ot right hereunder
shall operate as a waiver thereof nor shall any single or partial exetcise of such right or power
preclude any other or further exercise of any other right or power hereunder provided
however that nothing in this Clanse shall extend time or be construed to extend time for the

entitled to_either claim for specific performance of this Agreement and seek such other..
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performance of any right or obligation under this Agreement if a time period is imposed for
the performance of such right of obligation.

g 13,  INVALIDITY

L 13.1  In the ovent that any provision or provisions of this Agreement shall be held invalid or

Els ‘ unenforceable for any reason the invalidity or unenforceability of such provision or provisions
shall not aperate to invalidate the remainder of this Agreement, cach Clause and paragraph of
this Agreement being considered as a separate and divisible agresment.

;}3 14. CONFIDENTIALITY

14,1 All communications betweon Agathis and the Investor and all information and other tnaterial
supplied to, acquired by or received by any one of the party from the other shall be treated
and kept as confidential by the recipient party and the regipient party shall ot vse the same
otherwise than for the purpose of Agathis without the prior written consent of the party :
providing such infermation unless such infarmation:- T i

= if;’f""'i?--f(éjii ~Iig7or " latér ‘bicomes public knowledge other than by breach of the foregoing = | ==
paragraph;

(b) s in the possession of the recipient party with the full right to disclose prior to its :
receipt from the other party;

{c) is Independently received by the reciplent party from a third party having the full
right to disclose; or

’dj—— n—ls required to fumnish to any regulatory authorities or govemment body is requlred to
©LLioL T bedisclosed by the recipient party pursuant to any laws for the time being in foree or
' a court order but in such event the recipient party shall first notify the other party in
writing of such requirement.

e “142° “The paities hereto covénant that each shall prosure the observance oF the restrictions set out in e e—
= = - Clanse 13.1 above and shall take all reasonable steps to minimize the risk of disclosure of

~confidential information, by ensuring that only their respective employees, directors and

~advisors-shall Wave access thereto, and that they shall be insiructed to treat the same as o
confidential. =

143  The obligations contained in this Clause shall survive the termination of this Agreement.

15, ENTIRE AGREEMENT

15.1 " This Apreement constitutes the entire apreetnent between the pariies hevefo and if any

" warranties, protmises, representations, inducements or collateral agreements were made, the

;E parties agree that they have now lapsed and are of no further effect. Such warranties,

promises, representations, indugements or collateral agreemtents (if any) are superseded by the
;;,3 terms of this Agreement.

3 | 14
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-.19.] =This Agreement shall be governed by and construed in accordancﬁ thh the laws of Smgaporaj‘ e

16.  VARIATIONS AND AMENDMENTS

16,1 It is hereby expressly agreed and declared by the parties heteto that notwithstanding any of
the provisions of this Agreerent to the contrary, the provisions and terms of this Agreement
‘may at any time and from time to time be varied or amended by mutual consent of the parties
hereto by means of a mutwal exchange of duly executed letters memorandum and
amendments and. thereupon such amendments and varlations shall be deemed fo become
cffective and the relevant provisions of this Agreement shall- be deemed to have been
amended or varied accordingly and shall be read and construed as if such amendments and
..—- variations had :been incorporated in end had formed part:of this Agreement at the time of -
“execution. LT

7.  GOOD FAITH

17.1  Each of the parties hereto undertakes with the other to do all things reasonably within its power .
which are necessary or desirable to give effect to the SI]mt and intent of this Agreement and to ;

exeroise its powers under the Articles accordingly. - ———— - — - —

18. CONTINUING EFFECT - L ' '_-!

18,1  All provisions of this Agresment shall so far as they arc capable of being performed or observed
continue in full force and effect notwithstanding the completion of the investment contemplated
herein save and except in tespect of those matters then already performed. |

}

19. GOVERNING LAWS . = 7

- .and the parties hereto subrit themselves to the jurisdiction of the Singapore. : R

20. INCONSISTENCY - o . : B

LUnless-expressly-statad, in the event of mconSlstency { conflict between the ferms of this
- Agresment-and the Term Sheet (Schedule 1], the Pames hereby agree that the terms in the '

P

ot

-t

" Term Shoct shall preveu! S

21. NOTICE

21.1 - Any notice request or demand requiréd to bé served by either party hereto to the other under
the provisions of this Agreement shall be in writing and shafl be deemed to be sufficiently

served:-

(=) if it is given by the party by post in & registered letter addressed to the party to be
served at its address hereinbefore mentioned and in such a case it shall be deemed |
valid upon receipt; or

(=] if it is given by the party and dispatched by hand to the party to be served and in such
ease it shall be deemed valid upon receipt; or

{c) if it is sent by telex or telofux by the party to the party to be served and in such case it
shall be deemed to valid upon receipt.

15 |
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|
;{g For the Investor ~
Address : Tingkat 11, Menara Tun Razak,
: Jalan Raja Laut,
e 50350 Kuala Lumpue,
o Malaysia
Attn i MrAlex Cheang/Ms Lee Swee I{heng
':g Tel No - +603-26935622
v Fax No : +603-26512852
e
g e - =
' For Agathis - ) =
iw ,
§ Address : Suite 22B, 22™ Floor, Sunway Tower, No 86 Jalan Ampang, 50450
Kuala Lumpur, Malaysia
5 Attn : Mr., Lim Beng Guan
< Tel No 1 +603-2032 2328
- Fax No 1 +603-2032 1328
o __zg_. __ASSIGNMENT AND TRANSFER
o Tpy o 72217 This Agreement “shiall benefit and is binding on the parties heretn fmd their succassnrs—m-t:tle.
I R " Neither party_shall assign nor transfor its rights and its obligations under this Agreement
without prior written consent of the other. -
i
¥ 23, COSTS AND EXPENSES
5 23.1  Agathis shall bear all legal expenses, stamp duty of this Agreement and expenses for the
issuance of the Subscription Shares and other organisational expenses, including out-of-
S S — "pocke[ expenses. However the parties hereto shall pay their own respective legal costs of and
SrmEmmowRg T LT rrifididental to the preparation, negotiation and execution of this Agreement. -
: 24, BINDING EFFECT T
e w34 =~ This-Agreement shall bind the successors-in-title and permitted assigns of the Investor and the R
R successors-in-titles and permitted assigns of Agathis. -
¥ <
£
25.  FURTHER DEEDS AND ACTS 5
*‘.E . — I - oo T s - L
SRR A -8, 17 Siiljaet ta e s and. conditions heveof,. each party hereto agrees to use all reasonabls
o © " enduavowes to do, or cause {o be done, all things necessary, proper or advisable under
;}g applicable laws and regulations to consummate the transaction contemplated by this
‘ Agreement as expeditiously as practicable, including without limitation, the performance of .
. such further acts or the execution and delivery of any additional instruments or necessary
14 documents as may be reasonably necessary to obtain amy permits, approvals, licences or
' - waivers tequired for effecting the purpose of this Agreement and the transactions
va cotttemplated hereby.
I
1.4
26, SCHEDULES
by 26,1 The Schedules annexed hercto shall be read and construed as an integral part of this ;
Agreement, i
|
Y] |
[next page is execution page]
¥
18
[t 16
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* Signed by

- (BT —251902)
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IN WITNESS WHEREOF the duly authorised representatives the parties bereto have hereunto set
their respective hands the day and year first above written.

Signed by

for and on beha!fof -
PEMBANGUNAN BANDAR.
MUTIARA SDN.BHD
(263093 ~W)

in the presemgp

Tan Se 0w
YO 700917-10-5742

for and on behalfof < -
AGATHIS ONE LIMITED

in the presence ofi-

Apsgbhing Wer

Hamidon bin Abdullah  Chenang Cheo Leotig
Director Direcier

Lim BENG Guan

17
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SCHEDULE I
: (which shall be taken and construed
3, ST as an integral part of this Agreement)

Corporate Details & Terin Sheet of the Investinent

prre e
] sk
1

ot
3
=il

F

i
mriggr; o
By .

i

2 E%-‘:’ e 4Lk
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Exacution copy

AGATHIS ONE LTD

Corporate Details and Term Sheet for Redeemable Preferred Shares

Z"’E Company :
Date of Incorparation &
Caimpany No H
=== “Repistered Address :
- _3 pomicile . . _ . :
e  Financial Year End :
i 3 Investment Type :
'5 investment :
3 Description
47 investment Objective
7o 7 lovestment Policles 7 x

Caymanlslands_____

The Company may also inv

Agathis One Ltd

10 Fehruarf 2011

ET - 251902

Equity Trust Company {Cayman) Limlted
1™ Figor, Windward 1, Regatta Office Park
P.0, Box 10338

Grand Cayman, KY1-1003

Cayman Islands

31 Detembel‘ TR T T e

Closad-endad investment company incorporated with

limited liability

The Campany s a real estate focused fund with a mandate
to make equity investments/ loans in the acguisition and
development of real estete in Bangkok, Thailand,
specifically in relation to the Subject Property ("ventura”).
The investment ohjective of the Compaay s to maximize
total return from incame and capital growth.

The Company will seek to achieve its investment phjactive
by pursuing debt leverage on its investment properties
with a view of commercial developmant potential in the
Venture,

est on equity or equity related
sacurities and/or debt instrument In relation to the
Venture.

The Company may hold not more than 10% of its Net
Asset Value In cash as the lnvestment Manager deemed
appropriate tn tha best interast of the Company. In such
instances, the Investment Manager may saek to employ
an effective cash management policy to seek to maximize
the value of the cash holdings, by fnivasting in money
market instruments and money market funds.

The _'pérnbaw miay employ techniques and instrumants In
‘order to provide protection against exposure to curfency
risk. There can he no guarantee however that such
currency bhedging transactions will be successful or
affactive In achieving its objective.

19
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Subject Property : 164 pieces of land located in Tambon Bang Kasw, Ampur
8ang Phi, Samutprakarn province, Thaltand having a total
area of approdimately 64 rai and 43 square wah
{approximately 25.6 acras) in aggregate,

Investment MHI‘IEE&I‘ H Agat his Management Ltd . t-t i

e

== Paciston Making - -« -omve - _ ~ -sr--Delegated on a fully discretionary basis to the Investment

7 Manager
Typa of Securlty H Non-voting Redeemable Preferred Shares of USS0.01 par }"“‘
vafue each {“RPS") '
h’.z‘i
inftial Investment Size 1589.0 million by the Eirst Closing Date, plus a Greenshoe [

. o - Option of US$1.8 million as described be!t_)w_._ _

- cnmeThE lnvestment Manager shall be entitled at sy time, 00
“one of more occaslons, up t6 12 months after the first
Closing Date, ta require the Company to issug to the
- Investment Manager or its nominated partyfies)
additional RPS of up to US$1.8 million representing 20% of

- Greenshos Option

the Initizl Investment Size at the Issue Brice, The proceeds Es
o _raised from the exercise of the Greenshoe Qption wil ba
utilized as working capital for the Venture. The Total Ei’

o Investment Size shall be the Initial Investment Size plus
IR R _ __any Gregnshoe Optien exerdised,

- Issue Price .- : . AR USSL00 per RPS with US$0.01 par and US$0.99 share ' Ei B
© . premdum.
- ss=====edemption Pice - -- - The RPS shall be redeemed at US$1.00 per RPS. :

T Investors must meet applicahle “Sophisticated Investors”
. tests, including having total net assets exceeding USDL.0
o S L .. million or its equivalent in foreign currencies and have a

B Co _high degree of risk tolerance and long investmant hotizon.

Iovstars’ Profile

Target Signing and H 13 Aprit 2011
First Closing Date




-i Execution copy
:g . Capital Structure 1 1 Clags of Shares _ No.of : Par [ Share = Amount {uss} i
o Shares ' Value | Premium .
ke : - ' {uss) | (us$) I
Ordinary
ke Agathis  Capita! 1 160 | - 100
A L. . o
s R e s D T Mvagtors . | 9,000,000 § 001 0.99 9,000,000.00

Greenshoe option | 1,200,000 | 001 0.99 1,800,000.00

3 holder

{if exercised)
-E 10,300,000 10,800,000.00
e T Tenure of RES - - S SRSV 7_years commencing from date of first issue, with the o
-} option of the investment Manager to extend by a further
= R ST : period of 2 years upon approval by-75% face valueofthe — ...~ .
s 3 " RPS ovestors. o
Investors’ Right Fie Investors fatain the right, subject to thé mutual -

i agreement with the Company, to remiin as an investor in

h the Comgpany in excess of the tenure of the RPS. In such

om event, the Investment Manager shall invest any funds

et | : available I such money market instruments andfor

S jnvestments (“Investments”} as agreed between the

e e T R e e Investors and the investment Manager. For the avoidance
L _ Tele T D - ~ ofdoubt, all such Investments shall be agreed by not fess.
TR - : ~ - than 75% Face value of the remalning RPS Investors.

“The proceeds fram subscription of the RPS will be utiized -
to Invest in the Venture. R

Sl R o lse of Praceeds

The RPS is nat transferable without the prior consent of
T iha Corapany, which consent may be withheld atthe
_ absoluta discretion of the Directors of the Company.

% Ranking «  The RPS are unsecured and shall rank after all secured and unsecured ,
obligations of the Company and pari passu amongst al RPS in all |
: respects and without discrimination or preferred, but in pricrity to the i
: § ordinary shares of the Company.
a Rights of RPS hofder : in the event of any liguidation or winding ug of the Company, the
on Liquidation holders of the RPS shall ba entitled to receive in preferred to the |
|

holders of the ordinary share an amount per share equal to 10 times

‘E the [ssue Pelce plus any declared but unpaid dividands.
1 Voting Righis : The RPS shal!: carry no rights to vote at any general meeting of the l
i Company excapt with qegard to any proposal that affects the rights ;
attached to the RPS. In any such case, the holders of the RPS shall be :
-E antitled to one (1) vote for aach RBS held. !
| |
!

B )
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Bonus Issue :  The Company may declare from time to time, bonus issues to the APS
Investors on the sama tarms and conditions as the original RPS
Issuance. For the avoldance of doubt, eny bonus issue shall only be
declared for the RPS Investors only,

Redemption i The RPS shall be redeemed for cash at the net realizable value on the

- maturity date of the RPS. Net realizable value shall be caiculated based

on the realizable vaiue of the investment as determined by

et e om0 independent . -guditor of international replte in ‘accordance with
’ mternatmnai practice.

issuer Early *  The Company may redeesm the RPS earlier than Its redemption date in
Redemption the event that the investment made in the Venture i tealized. In this
instance, the Company will redeem the RPS at its Redempiion Price,
and distribute all surplus cash as dividend {after payment of Incentive
Fee described below, if any).

_ o ___Investor Early .t Early _[edemptmn af the RPS is not allowed for the [pyggtors -
) Redemption L
Dividend Rights ...____.._:__ Ordinary shareholder shall have no dividend entitiements.
Distribution Policy : Al net investment income i.e. cash dividends or debt payment from

B the Venture {after payiment of the Incentive Fee descﬁt[eq_ bf[ow_tif_
B any) are to be distributed fufly to the RPS ivestorsonly,

. (subject always to the net realizable value of the lnvestment in the
Venture is more or equal to the Tofal Investment S!ze) The

redeemed/paid in March each year and will be calculated by reference
to ‘the available cash surplus arising fram the dividends or debt
i~ payment from the Venture as at 31 December of each preceding year,

T e e S ARy dlstrlhut[qggf cash made when the net realizable valua of the

investment in the Venture is less than the Total [nvestment Size shall
be dane via early rademption of the RPS.

Fees and Expenses :  All feas and expenses reiating to the establishment of the Company
‘ and the fees of the professional advisers to the Company
{establishrment expenses) shall he borne by the Company.

In addition to the Incentive Fee set our helow, the Investment
Manager shall be entitled to be refmbursed for all costs incurred on
behalf of the Company.

Cureency All caleulation, valustion and/or payments under this Investment shall
be made in USD, Where any payment is reguired ta be made in any
other currency, the Investment Manager shall be entitled to refer to
tha prevailing exchange rate as quoted Maybank Barhad at Its sole
discretion,

Cs - -  The Company will_distribute all cash surplus to RPS investors in the -
form of redemption of the RPS and/or in the farm of dividends; -

redemption of RPS and/or dividends where paid, will normally be




.'.‘.'_;
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Intentive Fee

The Investment Manager shall be entitled to receive an incentive fe¢
equal to 20% of Net Galn, if any. An Incentive: Fee shall accrue and
bacome due and payable only in the event that the Company shall
have pald cash dividend or redewiption of RPS equal to the Total
Investment Size pius cumulative hurdie rate of B% per annum.

The computation of Net Gain shall be as foilows:~

* Nt Gain = Total bro::eeds teceivad from the in’ueétmeﬁt in the Venturé

as at each calendar year end less (Total Investment Siza plus
cumulative hurdie rate of 8% per annum ‘as at each calendar year end)

For the avoidance of doubt, the Investment Manager can anly he
entitled 10 the Incentive Fee after the Company has redlized all or any

part of its invastment In the Venture whith exceeds in aggregate the

Total investment Size and cumulative hurdfe rate at the time of

—calculation, and that the RPS investors have:g_;ec_dygg%dI\;,i_gendmﬂd@!%m‘ —— .
capital repayment equals to their investingnt pius,c:_Um_uiative__-hurdlg )

rate nf 8% per annum.

P

Taxation

Governingbaw

The terins and conditions of the RPS may at any time and from time io
time be varied or amended by mutual consents of the parties thereto
by. means of a mutual exchange of duly exacuted letiers
memorandums and amendments and thereupon such amendments
and variations shall be desmed to hecome effective and the rejevant

"~ provisions of the terms and conditions shall-be deerhed 1o have been -
~ amended and varied accordingly and shall be read dwd construed as if
~‘such amendments and variations had been incorporated in and had . .

formed part of the terms and condisions at the time of execution.
The Company s resident in Cayman Island for tax purposes.

Laws of Singapore.

23
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Other Information

Board of Directors:

Auditors:

Legal Advisers:

tim Beng Guan
Choong Khoong Liang

KPMG o
Chartered Accountants - -
Lével 10, KPMG Tower

8, First Avenue, Bandar Ltama

47800, Pataling Jaya, Selangor - -

Malaysia -~ .- -

Nik Saghir & ismail
Leve) G2 & Mezzanine
Plaza Parmata

6, Jalan Kampar
50400 Kuala Lumpur

Malaysia
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3 SCHEDULE If
: {which shall be taken and construed
as an integral part of this Agreement)

3 - Details of the Development Project
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) Investment Agreement Page 20
SCHEDULE 11T
“ﬁ (which shall be taken and construed
as an integral part of this Agreement)

:% Details of Investment

” Investor Mame PEMBANGUNAN BANDAR MUTIARA S/B (263093-W)
. x Tnvesiment Amount 1JSD3,0 Million '

Issuance of Preferred Shares 3,000,000 Preferred Shares of USI0.01 par value, issucd at

. USDI.00 each -
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APPENDIX

Fund Management Agreement dated Sth APRIL 2011
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Execution Copy

BETWEEN

AGATHIS ONE LIMITED

DATED THIS 5 DAY OF APRIL 2011

e (Company Nﬂ. ET -"'251 9“2) -

AGATHIS MANAGEMENT LIMITED
(Company No. ET ~ 196298)

e S e R ki A e ek ok ke -

sk ke #*****ﬁ*****‘k********w*********_' _'
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FUND MANAGEMENT AGREEMENT

THIS AGREEMENT is made on the 5™ day of APRIL 2011,
BETWEEN

 TLI(AY AGATHISZONE LIMITED (Company No. ET —~ 251902) an exempt company

incorporated in the Cayman Islands and having its registered address at 1st Floor,
Windward 1, Regatta Office Park, P.O. Box 10338, Grand Cayman KY1-1003,
Cayman [slands (“Fund Company™) of the one part,

AND

(B) - AGATHIS MANAGEMENT LIMITED (Company No. ET — 196298) an exemptad
limited company incorporated in the Cayman Islands anid having its registered address

v ik -1st-Floory-Windward -1, Regatta Office Park; P.O. Box 10338, Grand Cayman KYI-_.

1003 Cayman Islands (“knvestment Manager™) of the other part.

A. The Fund Company is an exempt company with limited liabilities incorporated in the
Cayman Islands and has an authorised capital of USD30,000,000 divided into
4,999,999,900 preferred shares of USD0.01 each (“Preferred Shares™} of which One
(1) ordinary share of USD1 each has been issued and fully paid-up. _

'B. The Fund Company -has been f‘ormed ‘with & mandate of investing up to 40% equity
interest (directly or indirectly) in & _|0|nt venture compary (“Joint Vemture™} with -

interest in 164 plwas of land located in Tambon Bang Kaew, Ampur Bang Phi,

" Samutprakarn provines, Thailand with a total area of approximately 64 rai and 43 -

‘square wa (approximately. 25.6 acres) in apgregate (“Land”) (“Development
*~Project™). The approximate cost of the Land is Thai Balit 667,400,000, Details of the

-Develupment Pm_;ect isin .S,,Mli‘

CThe Fund Company shali issue Preferred Shares to the Preferred Shares Investors 10

" form the Fund Company’s Investment venture funds to undertake the Development
Prajest. :

D. The Investment Manager is an exempt company with limited Habilities incorporated in
the Cayman Istands and has an authorised eapital of [USDS0,0007 of which Three (3)
ordinary shares of USD1 each has been issued and filly paid-up.

E. The Investment Manager is in the business of managing Assets (as defined herein) in
particular advising and managing investments.

F. The Fund Compeny wishes to engego the Investment Manager as its investment
manager {0 invest the Fund Company’s investment venture funds and to provide related

services in comnection with the Fund Company’s investments venture funds upon the |

terms and conditions hereinafter appearing.

14430-1

38




Bk

Fund Monugemen: Agrazment

Page 5

NOW IT IS HEREBY AGREED as follows:-

Ll this Agreement, unless there is something in the subject or context inconsistent

» i.  DEFINITION
]
k]
in

[ ASS BtS“

“Business Day”

therewith, the following expressions bear the following meanings, namsly:-

means the interest in the Joint Venture including such

other assets, or classes or types of assets (inchuding -
money) #s the Tnvestment-Manager may determine

from time to time.

mesns & day oxcept a Saturday, Sunday or public
holiday (gazetted or ungazetted aud whether schedule
or unscheduled) on which banks (including merchant
banks) are open for business.

_ “Distribution Acoount” ...

n"____mens the actount to be maintzined by the Pund
“Company into which shall be oredited the net profit ™

" (whether of income or capital in nature) of the
Investments in accordance with and subject to Clause

=l
B
“Fges”
H
e “Financial year” -

tum

3T @AW B30 CRRN BEE IAE

“Purid”

LME  LaN

14430-1
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5.1

means the fees, costs, expenses, OUEOINgS and any
other expensesfamounts paysble by the Fund
Company fo the Investment Manager pursuant to this

Agreement,

meaxis 3 1 December,

means any cause affecting the performance of this

Agreement arising from or attributable to acts, evanis,
omissions or accidents, beyond the reasonable coitrol
of the party to perform and, withont limiting the
generality thereof, includes:-

{a) = sfikes, lockouts or other industrial actions;

)] ¢ivil commotion, riot, invasion, wey treat or
- preparation for war, :

(o) fire, explosion, storm, flocd, earthquake,

subsidence, epidemic or other natural physical
disaster;

(d) impossibility of the use of railways, shipping,
aircraft, motor fransport or other means of
public or private transport; of

() political or governmental interference or
actions with the mormal operations of any

pacty;

such Assets of the Fund Company held by the
Tuvestment Manager under this Agreement and
includes Securities and all rights, bonuses, proceeds,

A

it tve

i g

b

E T L L

=TT

e TR L e

P T T T

Y

Loy

e

Lot
Gy Tt £

. :
D v i ke

N Er i e

R




g
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3 dividends, interests, income and accretions i respect |“
of them or any part thereof’ ki
i ol
i “Fund Company™ means AGATHIS ONE LIMITED (Company No. ti
N ' ET —215502) an exempt company incorporated in the £l
5 : S Cayman Islands and having its registeved address at 1% !g
= - S Floor, Windward 1, Regatta Office Park,-P.0. Box : 1
~ ' : 10338, Grand Cayman KY [-1003, Cayman [slands; i
- mr e s e - e - S il
T e B R S T RN TS means any investments undertaken by the Investment i
Manager utilising the Fund in accordance to the f
? provisions of this Agreement. )
!
- “Investrnent Manager” means AGATHIS MANAGEMENT LIMITED |
X (Company No. ET ~ 196298), an exempted limited _
: company incotporated in the Cayman Islands and ﬁ
= - - having its registered addvess at st Floor, Windward 1, ..~ 5
B w _ Regafta Office Patk, F.0. Box 10338, Grand Cayman H
A L RS I — e s AT S '. ] T T 7KY 12'1003' Ca'man’lslands; =2 '7 'lg,gfmi: :' e o .
) E o “investment Instruction(s)™ means instructions, demands, fequests, approvals,
" notices and/or authorisations Eiven to the Investment
b~ Menager in such form and by such methods as
m stipulated in this Agreement and includes any standing
E instructions taken to be given wmder this Agresment.
""In\'feénﬁent Guidelines” means the Fund Company's investment objectives,

) policies and puidelines as set out in Schedule [[ to this
— Apreempnt, which may ba amended by the Fuand
Company at any time pursuant to Clause 222 .

o E . ““Services” < - ' means the services provided by the Tnvestment.
BT T Manager pursuant to this Agreement,

means alt kinds of taxes, duties, levies, rates, imposts,

deductions and chargers assessed or charged or

assessable by or paysble fo any national, federal, state
‘ or municipal taxation or excise- authority or
government including without timitation income tax,
- withholding tax, stamp duties together with interest,
penalty or fbe imposed in connection thecewith.

) a . “Tonsaction” . means any dealing by or on behalf of the Fund
Company in relation to the Fund.

“Ventore™ means the equity investments / loan made by the Fund
Company in the acquisition and development of the
Joint Venture and/or the Development Project.

1.2 Any reference to 4 docurnent being “in the agreed terns” means in the terms agreed
between the parties hereto and for the purpose of identification signed by the parties

a hereto,
g 13 Any reference to a statutory provision shall include such provisions from time to time
modified or re-enacted and any regulations made in pursuance thereof s from time o
time modified- ot re-enacted whsther before or after the date of this Agreemsnt so far as
3 14430-1 40
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such modification or re-enactment applies or is capable of applying to any fransactions
entered into prior to completion and (so far as liability thereunder may exist or can
arise) shall afso include any past statutory provisions or regulations {as from time 10

* time modified or re-gnacted) which such provisions of regulations have directly or
indirectly replaced. : ;

1.4 References to Recitals, Clauses, Schedules and Appendices are-to recitals, clavses and
schedules of and appendices to this Agreemeut. e

1377 The table of contents, headings and sub-headings are for convenience oaly and shall
not affect the interpretation hereof,

1.6 Unless the context otherwise requires or permits, veferences to the singular number
shall include references to the plural sumber and vice versa and referznces to gender
include all other genders and references to natural person shall include bodies corporate

sucoessors in title or pormitted assigus, as the case may be,

and vice versa, and also include their respective heirs, personal representatives,

he. words “hereof”, “Perais”, *hereon”, “hereunder” "and words of similar import,
when used in this Agreement shall (unless the context otherwise requires) refor to this
Agrecment as a whole and not to any particular provision of the Agreement.

.8 Where 2 word or phrase is given a defined meaning in this Agreement any other part of
specch or other grammatical form in respect of such word or phrase has 2
corresponding meaning.

_Where a word or phrase indicates an exception to any of the provisions of this

—Apreement, .and 8 wider construction is possible, such word ‘ot ‘phtage is not &0 ha
- construed ejusdem generls with any foregoing waords or phrases and where a word ot
~ phrase serves only to illustrate or emphasize any of the provisions of this Agreement

such word or phrase is not to be construed, or to take effect, as limiting the generality
of such provision, : : R o

The word “United State Dollars” and the abbreviation “USD” mean the Jawfol
currency of the United States of America.

, 72}1}1??6%3?5&65" to “writing”, of cognate expressians, 'iiah;i:;;ﬁ?égﬁimuﬁicaﬁon
“effected by telex, cable, facsimile transmission or other comparable means.

112 Any reference to a “day™, “week”, “month” or “year” is to that day, week, month or
year in accordance with the (iregorian calendar.

1.13  Tfany period of time is specified from a given day, or the day of a given act or event, it
T s to be calculated exclusive of that day and if any period of time falls on 2 day, which
is not & business day, then that period is to be deemed to only expire on the next

business day.

1.14  The Recitals to this Agreement shall have effect and be construed as an integral part of
this Agreement, but in the event of any conflict or discrepancy between any of the
provisions of this Agresment such conflict or diserepancy shall, for the purposés of the
interpretation and enforcemeant of this Agresment, be resolved by giving the provisions
cuontained in the clauses of this Agreement priority and precedence over the provisions

contained tn the Recitals to this Agroement.

1443061
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L.15  The expression “this Agreemem™ or any similar expression shall mean these presents
and any suppiemental written agreement thersto as may be in force from time to time
or any time,

“Li16 . The expression “the parties hereto™ with its prammatical variations and cognate

expressions shall mean the parties to this Agreement.

-1.17 Words and phrases, definitions of which are given in the Act, shall be construed as

having the meaning thereby attributed to them,

2. SERVICES TO BE REEQERED BY THE INVESTMENT MANAGER
2.1 Appointment vesiment Manager dm r

__Z1.1  The Fund Company hersby appoints the Investment Manager as its fund managet and

the Investment Manager hereby acr.:epts the appointment on the tornis and conditions of -
_this Agreement. -

2.12
respect of the Fond in accordance with this Agreement,_

2.13 The Fund Company shall not at any time during the continuance of this Agreement
create, assume or snffer to exist in favour of a third party any len, pledge, mortgage,
security, interest or other encurmbrance of any kind whatsoever over the Assets and/or
the Fund or any part thereof except with the prior written consent of the Investment

Manager.

2.2 BBGLY 'on of Inve,

©, 22,1 The Investment Manager will makerequity investments / loans for the Joint Venture

anid/or the Development Project in accordance with the terms contained in the Term

—=—=iis = ghiget Attached herefo as Schedule IV and in particular with the Investment Gaidetines

ag set out in Schedule I hereto,

““Thig nivestment Guidelines may be amended and/or altered from time to tite by either
““parly Subject to the approval of the other party {whose approvai shall not be
unreasonably withheld.

23  Msanagement of [nvestrment

2.3.1  Thé Investment Manager should manage the Investments within the Investment

- Guidelings, and make a recommendation to the Board of Divectors of the Fund

Company for its approval prior to any Investments. The Investment Manager shall

invest upon receipt of the Investment Instruction(s) from the Board of Directors of the

Fund Company. For avoidarice of doabt, the parties hereby agree and acknowledge that

no person other than the Board of Directors of the Fund Company shall have the

authorfty to issue the Investment Instruction(s) to the lavestment Manager and the

Tnvestment Manager is entitled to rely upon the Investment Instructions given by the

Board of Directors of the Fund Company in any manner or form. In event no

‘Investment fastruction(s) is received by the Investment Manager within fourteen (14)

days from the date of the aforesaid recommendation, the Fund Company shall be

deemed to have instructed the Investment Manager not to invest in such investment
opportunities.

14430-1
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‘:a 2.3.2 Sllbje(:t to Clause 2.3.4, the Inyestment Il‘lsti‘llction(s) must be cornplied W!-.th by the

~ [nvestment Manager in accordance with the Investment Guidelines when executing any
;jfi-"a investment direction.

g 233 The Investment Instruction(s) may be amended by a subsequent board resolution of the
i ' Fund Company given to the Investment Mnager and the Investment Manager must
comply with the amended Investment Instruction(s). ' '

th¢ fnvestment Manager is unable to somply with the Tnvestmeiit Instruction(s) given
pursiant o Clavse 23.1 or Clause 2.3.3 28 the case may be, it Tpst as soom as
practicable natify the Fund Company and upon receipt of such notification, the parties

“? hereby agree to consult, discuss and mutually agree to viry, cancel, amend or modify I
the Investment Instructions, as may be reasonable to both partics, to enable the :
ﬁa {nvastment Manager to comply with such Investment Instructions. |

235 Subject to Clause 2.3.4, the Investment Yustruction(s) shall continue to be in force until:

: (b " “until the Investment Instruutit.m(s}Alapse or otherwise expire in accordance with

ﬁ - (a)__cancelled or super;eded with the consent of the Fund Company; or
a . . theterms of the Investment Justryetions.

EE 936 The [vestment Manager will use its reasonable endeavours to give effect to the
Investment Instruction(s) as soon as practicable. -

i 237 In addition to the above, the Investment Manager tay recommend to the Board of
. Directors of the Fund Company to declare, from time to time, bonus issues to the

- Preferred Shares Investors on the same terms and conditions as the original Proferred e
B ' A~ =" " Gliures lssuance. For the avoidance of doubt, dny bonus issue shall only be declared for
S the Preferred Shares Investorsonly. .~ - - - IO

% |
_ 24  Divesiment
P 3 “=s - All divestment decisions in respect of the Fund must be approved by the Board of _
Directors of the Fund Company. -
e 2.5  Auhorityto Contrat o T =
: The Investment Manager is authorised as agent for and on behalf of the Fund
i Company, to do any act or to execute any document or to enter into contract or
' agreement it deems necessary for the purposes of this Agreement and which is directly
- related and incidental to the performance of its duties under this Agreement
I PROVIDED ALWAYS that prior approval from the Board of Diregtors of the Fund
Company has been obtainad.

26  Custody of Assets

Subject to the approval of the Board of Directors of the Fund Compaay, the Investment
Manager may appoint financial institutions (or trustee companies) as the custodian of
all the Fund Company § Assets constituting the Fund ot part of the Fund. For purposes
of clarification and notwithstanding the above the Fund Company's Assets may be kept
by the Ivestment Manager at the Investment Manager’s offices and/or premises for
operational and/or administrative reasens. '

o~

§E!
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_{i 2.7 Administrative Dutiss

In addition to the above investment management services, the Investment Manager
shall provide to the Fund Company the following administrative duties for the purposes
aof this Agreement:- . _

271 the preparﬁtion andd maintenance of separate books of account and records for
B o the each of the Investment of the Fund Company, including receipts and
L it P R s ST ~ disbursements relating to the said Fund’s activitles; .
272 the monitoring of the Pund Company's Investments; "

2.7.3  lisising with the auditors of the Fund Company in connection with the audit of
o the Fund Company's accounts; :

e 2.74 laising with the Company Secretary for the filing of annual returns and all
T T o —othier documents with-the companies of regisirar or with any other authority - —

i
e : and such other management administrative and clerleal services as may be
: T T ey e RS S,
o 215 the preparation of separate periodic reporting (on quarterly basis) for each
Investmenif Ofi the “investment status, management issues and others, s ==
;’E required by the Fund Company; and :

2.7.6 to handie and finalise all required lepal documentations in the best interest of ;
the Fund Company for investments, alliances, contract rights and others.

28  Corporste Exercise :

The Fund Commpany will when it deems fit mandate afl corporgte matters and exercises
including but not limited to listing, mergers and acquisitions and fund raisings of the j
Fund (if required) to the Investment Manager. K ' oo

2.9  Annual Valugion of Invgstment
he Investments of the Fund Company will be valued annually on the basis and D
pritisiple (“Valuation Poliey™) as set out and described in Schedule I attached hereto SR
" 6f as-amended from time to time in accerdance with the terms of this Agreement. - T

CREE RED

For the avoidance of doubt, all calculation and/or valuation arising under this
Agreement, shall be with ceference in USD. L I |

210  Quarterly and Annual Financial Statements !_‘;

The Investment Manager shall prepare and submit to the shareholders and members of
the Board of Directors of the Fund Company quarterly unaudited financial statemenis
and a summary of any material developments relating to the business of the Fund
Company during such quarter-year within thirty (30) days after the end of each quaster.
Within thirty (30) days after the end of each financial year (being 3 [st December) sach
shareholder of the Fund Company will bs furnished with an annua! financial statement
of the Fund Company which wilt also inctude a general description of the Investment
of the Fund Company’s portfolio and the activities of the Fund Company during such

financial year,”

5 a2y BN
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3.1

DELEGATION BY THE INVESTMENT MANAGER

The Investment Manager may with the consent of the Fund Company, which consent
shall not be unreasonable withheld, delegate any of is obligations under this

_ Agrecment, with the exception of its duties under Clause 2.2, 2.3, 2.4, 2.5, 2.6, 2.7and -

described in Schedule II[ attached hereto (“Managemient Fee”),

2.10 abave, which duties shall be the sole responsibility of the Investment Manager.

-Notwithstanding Clause 3.1 above, the Investment Manager expressly agrees and -
-ndertake-that it shall at afl times be held responsible and lisble for its obligations

hereinmentioned subject 1o the terms and conditions of this Agreement, -

MANAGEMENT FEES AND FXPENSES

The Fund Company shall pay the Investment Manager a management fee as set out and

The_Investment Mansger shell claim, and the Fund Compuny shall reimburse the

* vestmenit-Marager all valid claims and expenses, incurred by the kivestment o

Manager on behalf of the Fund Company including claims and expenses inqurred,
either diteotly or indirectly, in performing ifs duties under the ferms of this agreement.

The following will be paid by the Fand Company:-

43,1 all costs and expenditure in the purchase, proposed purchase, holding,
‘proposed holding, sale and proposed sale and aay other dealing of the Fund _ -

_ Company’s Investments and Assets (including legal, brokerage and audit fees)

1443041

=== and to the incorporation and voluntary tiquidation of the Fund Company;

43.2 all costs and'expanditure:

for prepacation and audit of taxation, returns and accounts of the Fund
- Company in respect of Services provided by the Investment Manager
to the Fund Company in relation to this Agreement or any Fund;

= jn attending to any court proceedings, arbitvation or other dispute
concerning the Services or Fund including proceedings against the
Investment Manager, except to the extent that the Investment Manager
is found by & court to be in breach of trust or to have been grossly
_negligent, in which case any expenses paid or reimbursed must be
repeid;

“(ii)  this Agreement and the formation of any Service allowed by the Fund

Company pursuant to this Agreement;

433 tax charged to the Investment Manager by way of or as a service fax in respect
of any Services provided for the benefit of the Fund Company;

434 eny smount required in complying with any lew, and any request or
requirement of the regulatory authorifies excluding any times or penalties
payable due to the fault or blameworthiness of the lnvestment Manager;

435 Subject to Clause 4.1 and 4.2, any other payment made in respect of the Fund
Company and as apptoved by the Board of Directors of the Fund Corapany

from fime to time.

45

. incurred for the benefit and protection of the Fund Company’s interest....... . . .. .
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44 The Investment Manager may deduct from the Fund Company’s Fund or from any
amount fo be paid to the Fund Company or recoived from the Fund Company any

.
.| amount of Tax (or an estimate of it) attributable to the Fund, which the [nvestment
Manager s required or authorised to deduct in respect of that payment ar receipt by
B law.
]
%

. 4.5 . If the Investment Manager considers it nscessary or desirable it may:- -

250t
o ii
1
i

4.5.1 collect the Fees from the Fund;

4.5.2  set off the Fees against any amounts payable by the [nvestment Manager to the
Fund Company under this Agreement;

it

:5 on such basis and at such times as the Investment Manager discloses to the Fund !
- Company Trom time to time.
i | R
e e e . . L et . i
- B CG AL DISTRIBUTION S T P E
a L 5.1 __After the payment of or provision for all Fees, costs and expenses of the Fund (other
than Incentive Fee described in Clause 5.3) relevant taxes and adaquate reserves, the -
i Investment Manager may deposit remaining net profits from Investments into the
- Distribution Account.
2 52  The Board of Directors of the Fund Company may make distribution from the

Distribution Account according o the following D:stnhutmu Pohcy -
== 5.2:1 ““All ‘nét investment income ie. cash dividends or dabt payment from the
comecmenn o Yenture (after payment of the Incentive Fee, if any) are to be distributed fully
to the Preferred Shares investors only. Ordinary shamho]dar is rmt antitled to
any distribution or dividend entitlement,

g5

"H 12

522 .On the recommendation from the Investment Manager, declare at its sole
~rrm T disoretion, bonus issues to the Preferred Shares Invesiors 'on the same terms
#id conditions as the original Preferred Shares issuance. For the avoidance of

“=doubt, any bonus issue shall only be declared for the Prefen‘ed Shares Invcstors e g

only,

T
o Rl T
.

523 The Company will distribute all cash in the Distribution Account to
thePreferred Shares Investars in the form of redemption of the Preferred Shares
andfor in the form of dividends(subject always to the net realizable value of the
investment in the Veuture is more or equal to the Total ‘Investment Size). The
redemption of the Preferred Shares and/or dividends where paid, will normally
be redeemed or paid (as the case may be) on 15 March each year and will be
ealculated by reference to the available cash [n the Distribution Account as at
31 Decembor of each preceding year, i

52.5 Any distribution of cash made when the net realizable value of the investment
in the Venture is lass than the Total Investment Size shall be done via eacly
redemption of the Preferred Shares.

455

46

L
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3 3.2.6 ?‘ar the avoidanee of doubt, all payments under this Ageeement shall be made
in USD, Where any recipient requires an amount paid in any other currency,
the Fund Company and/or the Investment Manager, the recipient shall inform

ot
E 7 Agathis not less than (5) days before payment of its interttion to do s0. Agathis,
- ' upon being informed, shall remit such payments in accordance with the
B  prevailing exchenge rate as quoted by Meybank Berhad to the recipient
aceordingly. ) ' .

- The Invesimenit Manager shall be entitled to recoive an fncentive fee equal to 20% of
~* Net Gairt; if any. An Incentive Fee shall accrue and become due and payable only in
the event that the Company shall have paid cash dividend or redemption of Preforred

E Shares equal to the Total Investment Size plus cumulative hurdle rate of 8% per
Annum. '

Fa Net Gain = Total proceeds received from the investment in the Venture as at sach

e calendar year end less (Total Investment Size plus cumulative hucdle rate of 8% per

iﬁ anmum as at each calendar year end) ' T

P Thie-Investment Manager can only be entitled to the Incentive Foe ifter the Company
* has realized all or any part of its investment in the Venture which exceeds in agzregata

the Preferred Shares Investors have received dividends and/or capital repayment equals
l to their investment plus cumulative hurdle rate of 8% per annum.

55  Forthe purposs of this Clause 5, the expressions:-

L “Djstribution” means distribution made at the discretion of the ﬁnard of Ditectors of
S the Fuind Company out of the et profits after tax (whether income or capital in nature)
' of the Fund in the form of dividend; S :

“Net Realised Profits™ means Net Proceeds RecewedFromVanture plus interest

o %3 ' . ‘income less Total lnvestment Size less Expenses;
- —S G e “Nat Proceeds Received From Venturs” means total progeeds received from the the
_ @ .omo o iifiivestment whether in the form of dividend or repaymeant of debt plus interest paid less

e o transacHon costs; .. . et et e e

o E | TUoteoe et Realisable Value” means the value realizable on the investment as determined by
an independent auditor of international repute;

T “Total Irivestment Size” means the total investment raised via the Preferred Share {25
defined in the lvestment Apreement; :

“ “«Bypenses” raeans.expenses, including any incidental expenses, that were incurred m
the procurement and management of the investment including the set up costs of the

Jﬁ Fuad Company; and
“J& 56  The Fund Company shall before recommending any Distribution set aside from the
’ Distribution Account an amount equal- to such [ncenttve Fee. Such Incentive Fee, if

any, shall be paid to the Investment Manager simultaneously with each Distribution(s)
; made by the Fund Cotmpany ta its Preferred Shares Investors,

. 5.7  The right of the [nvestment Manager to receive the Icentive Fee and the obligation of
g“ﬁ the Fund Company to pay it shall accrue on the termination date {or expiry date, as the
case may be) and shall survive the termination or expiry of this Agreement and the

liquidation of the Fund Company.

14430-L
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3.8 Inthe event that the Fung Company pays any dividead or returns any capital in specie
Instead of in cash, the Investment Manager shall likewise receive its Incentive Fee in
specie instead of in cash.

2|
8 6 NON-EXCLUSIVITY
=

= 6.1  Nothing in this Agreernent restricts the Investment Manager from:-

6.1.1 co-investing with the Fund Cémpany;

6.1.2  offering oppertunities for investment to investors of the Fund Company to co-
fnvest with the Fund Company provided always that the propottion of the

imnvesteent offered to each of such investors shal ‘be caleulated in proportion to
the amount of the Fund invested into such investments, For the purpase of this

_ co-lavest with the. Fund Company upon their failure to notify the Investment
T e T o Manager of their invesfrent within seven (7) days from the date of notification
of such investments by Investment Manager.

T LIMITATION OF LIABILITY

7.1 The Investment Manager shall not be fiable to the Fund Company for any losses,
damage liabilities incurred by the Fund Company in relation to any aot or omigsion in
the performance of its duties pursuant to this Agreement (including arising from the

e - --acts or omission of any director, officer, employee, agent, custodian or representative

====- - < of the Investment Manager who has been solected with reisonable care by the

Irvestment Manager) except where such losses and liabilities arise from the Investment

Manager’s own gross negligence, dishonesty, fraud, bad faith or willful misconduct.

72— Bave in the case of the exception under Clause 7.1 above, the Fund Company shall

- - - indemnify the Ittvestment Manager for any loss, cost, expense or damage it may incur

- -or suffer by reason of any clairn or suit by any third party against it in respect of the
:z=:discharge of its obligations and duties umder the terms of this Agreement.

8  SER TO OTHER COMPANIE.

e The Investment Manager may provide managément assistance and other forms of
services to the Fund Company's Investes Companies or to potential Investee

. Companies of the Fund Company or to any other unrelated company. Any fees or
remuneration earmed in this respect wiil acarue to the Investrent Manager absolutely.

9. TERM OF AGREE :

5.1 . This Agreement shall take sffect from the date hersof and shall continue to be effective
until and unless it is terminated in accordance with Clause 10 below.

- ‘sub-clause 6.1.2 the investors shall be dedmed 1o have waived their rightsto

14430-1
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{12 TERMINATION

10.1  Notwithstanding Clause 10.2, the parties may terminate this Agreement at any time in
aceordance with the terms of this Clause 10.1 by giving not less than thirty (30) days
written notice to. the other pasty, in the event any one of more of the following events
{each of which shall be an Event of Default, whether it is within or beyond the control
of any party to this Agreement), '

Edl #=

Wi}

Event of Default

(a)  one of the party herein is in material defanlt under the terms of this Agreement
and such default Is not remedied within thirty (30) days after the receipt of
prior written notice to that effect from the non-defaulting party;

) M";

- (b)  anorder is made or offective resolution is passed to wind up one of the party or i
. .. aprovisional liquidator of that party is appointed o¢ an application is made for !
the winding-up of thaf paty (other thanfor purposed of reconstruction or

amalgamation. for which the agreement of the Board of Directors of the non-

~defalilting party has becn sought} or an application is presented to wind up that
arficular pacty or appoint a receiver over the - gssets of the Investmont

Manager; .. o

it becomes illegal for the Investment Manager to manage the investment of the
Fund Company,

K
E iy
(2]
el

)] the Tnvestment Manager ceases to be able fo act as an investment-adviser;

Edl

]
|
gl

T}  the Investment Manager ceas§$ or threaten to carry on business;

1
s |:I

(®  failure on the part of the Fund Company to pay any sum of any kind or nature
“whatsoever {whether actual or contingent) outstanding, owing or payable by it
‘under or in relation to this Agreement (Whether demanded or noty;

(g) . iftho one of the party becones o its declared insolvent or becomes ynable fo
757 pay its debts as they fall due or suspends or threatens 1o suspend making
.. payments with respect to all or any class of its debis; or '

(W) if any governmental autliority or any person or entity acting o purporting to R
act under any governmental authority shall have taken. any action in order o
condemn, seize, appropriate or assume custody ot control of one of the party,
or all ar any substantial part of its assets or t0 curtai] its authority in the overall

conduct of its businéss or operations.

102  If an Event of Defanlt shall occur or be continuing, the non-defaulting party shall,
notwithstanding the provision to terminate this Agreement pursuant to Clanse 10,1, has
the absolute discretion to do any 0ug or MO of the foliowing:

10.2.1 suspend and/or close any or all of the Services uutil the defeulting party
satisfies the non-defaulting party that guch Event of Default will not recur

and/or is no fonget continuing;

a 1022 demand full payment of all sums dua from the defaulting party to the non-
defaulting party ’
2
103 The termination or expiry of this Agreement does not affect:-
[t
[ )
= 49
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i 10.3.1 any Transaction properly entered into prior to termination;

i 10.3.2 any other claim which either party may have against the other in respect of
- antecedent breaches,

fﬁ 104 The Investment Manager may deal with the Fund for up to thirty (30) Business Days

after the termination or expiry of this Agreement in order to deliver or transfar the
Assets (if eny) to the Fund Company, or it may realisc the Assets and pay the net

—mn 1?5* BT ==z . zproceedsto.the Fund Company, in aceordance with this Agreement and in this regard, -
) the [nvestinent Manager may:- : L '
”*3 : 104.1 enter into transactions to settle or otherwise extinguish or offset obligations
incurred by the Invesiment Manager in relation to the Fund before that date;
“E 10.4.2 with respect-to obligations not capable of settlement before transfer of the
Fund, create provision for such contingent liability as will arise, notify the
B T s —Fund Company of that provision, and shall hold sufficient Assets as may-te— e
o e - determined by the Investment Manager of the Fund to satisy that Hability; )
_,E e T -TOA3 deduct from the Fund the Fees and Charges which aro due to the Investment
SRR o S Manager, ]
b 10,44 deal with the Fund in accordance with instructions from 1 new Invesiment
- Manager appointed by the Fund Company.
i 10.5  Subject to Clause 10.4, the Investment Manager is under no obligation to do anything

in connection with the investment or management of the Fund after the effective date
-t of termination or the Expiry Date (ps the case may be), The Fund Company must take
' ==all rigcessary steps to facilitate the transfer of the Fund from the fayestment Manager,

1. CONSENT TO RELEASE INFORMATION

The Fund Company agrees that the information given to the Investment Manager for
~.-the purposes of this Agreement and any’ other information pertaining to the services
“provided by ‘the Investment Manager as agreed in this Agreement may be made
~-available-tocompanies related o the Fund provided that the Investment Manager shall

consult with the Fund Company befors doing so.

12,  NOTICES

12.1  Any notice or communication under this Agreement shall be sarved and communicated
" to the parties hereto at the addresses (including e-mail addresses) and facsimile

numbers below -

Fund Company : - AGATHIS ONE LIMITED

TR

o Address : Suite 228, 22* Floor
: Sunway Tower
Mo B6 Jalan Ampang
a : 50450 Kuala Lumpur
Malaysia.
Facsimile No. :+603-2032 1328
ﬁ Attention : Mr. Lim Beng Guan
Email ! guan@zi.com.my

11
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i3
i

:i Investment Manager: AGATHIS MANAGEMENT LIMITED |
Address : Suite 22B, 22 Floor

b Sunway Tower

™ No 86 Jalan Ampang

- 50450 Kuala Lumpur

oo : _ _ Malaysia.
Facsimile No. :+603-2032 1328

o Attention : Choong Khoong Liang .

Email ~ :daony@sjoommy . S ' e
122  Any notice or communication shall be daemed duly served and recelved:- ' '

122.1 if delivered by hand or courier to the Fund Company ac the Investment
Manager prior to 5.00 p.ma. on o Business Day, at the time of delivery fo the

£ Fund Company or the Investment Manager as the case may be or, if delivered
- by hand or courier at any other time, at 9.00 a.m. on the next Business Day
i following the daté of delivery to the” Fud Company -or -the - [nvestmenf ——-— ——- = =
Manager 25 the case may be;

T Ty i sent by registered mail or postage prepaid, on the 3rd Busine s Day falling
___ after the date of the registration recoipt given by the relevant postal authority;
1223 if transmitted by way of facsimile transmission prior to 5.00 p.m. on a Business
Day, ot the time of transmission, or if transmitted by way of facsimile
transmission at ary other time, at 9.00 a.m. on the next Business Day following

the date of such transmission;

| =if feansmitted electronieatly prior to 5.00 p.m. on a Business Day, at the time of .
=™ iransmission, or if transmitted by way of electronic transmission at any other
C - . fime, at 9,00 am. on the next Business Day following the date of such.
transmission. e

e "-"'-’;*“‘7‘]?%:'127?,3?%“'@16“‘7}'ﬁfej“diw to the geverality of Clause 122 herein, records stored in the

o g L T transaotion log of the computer system of the Investment Manager of any natice or

oo o eompdtinication sent eleotronically shall be sufficient proof of such notice or
communication being sent. . B ,

. % , {44 ~“Any dispute on the acouracy of the information stated in any notice or communicatior -
” ' gerved upon or given to the Fund Company or the Investment Manager must be
;ﬁ -~ communicated in writing to the Board of Direators of the Investment Manager or the
‘Fund Company within sevea (7} days from the date .of -the satd wotice ot
comgunication failing whish, such notice ar communication shall be deemed to be
a correct and accurate. The Fund Company agreas that the Tnvestment Manager reserves
" the absolute right to make any adjustment to the contents of any notlee or

communication sent arising from any technical or typographical error.

125 The Fund Company shall forthwith notify the Hnvestment Manager in writing of
changes to any of the Fund Company’s addresses including without limitation the Fund
Company’s corresporidence and electronic mail addresses, The Investment Manager
shall forthwith notify the Fund Company in writing of changes to any of the Investment
Mavager’s addresses including without limitatien the Investment Manager's
correspondence address. Should any party *fail to notify the *other party*, any notice
or communication issued or sent by any party *trthe address Tast known to *such party

3

%

ﬁ in accordance with the, provisions of this Clause 12, shall be deemed properly sent,
transmitted, delivered or sarved by Ysuch party on the *ather party.
Aty
3 51
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12.6 Witl}out prcjudige to the generality of Clause [2.2 herein, any demand for payment or
service of any légal process may be made or effected by prepaid registered or ordinary

1 - post addressed to the Fund Company at the Fund Company's address specified herein

hily or at the Fund Company’s last known place of buginess and such demand or legal
process shall be deemed to have been duly served on the third {3rd) Business Day

i following that on which it was posted, notwithstanding that the said demand or legal

i - process may subseruently be returned undelivered by the postal authorities.

L TN 13, NO WAIVER ANI CUMULATIVE RIGHTS

Efa 131 No failure or delay an the part of any party ls exercising nor any omission to exercise
any right herein upon any default on the part of $he other party shall impair any such

- right, power, privilege or remedy or be construed as a waiver thereef or an

it acquieseence in such default nor shall any action by any perty in respect of any default

or any acquiescence in any such default, affect or fmpair any vight, power, privilege or
remedy of such party in respect of any other subssquent default. .

- exoliivé of and without prejudice to any rights, powers or remedies of the parties,

EORCE MAJEURE

/i
T
* e

- 14,1 If the [nvestment Menager is affected by Forea Majeure, it shall forthwith notify the
- ~ ather party of the nature ang extent thereof,

. The Investment Manager shall not be liable or deamed to be in_breach of this
= Agréefiioit i:d ithe Fund Company for ' any partial performance delay in performance or
wﬂh the Fund Company by reason of any cause beyond the Inviestment Manager’s
control including but not limited to any act of Force Majeure, breakdown or failure of
" transtaission, communication or computer facilities, siriks or other industrial action, the
failure 6f any exchange, market or clearing. house or the failure of any relovent
rrespondenf: or other ugent t‘or ‘any reason to perform its obligatives, war, hostlhtlas,

such body or any act of God, fire, flood, frost, storm or exploswn

If the Force Majeure in question prevails for a continuous period in excess af six (6)

—The Tights ‘#nd Temedies provided by this~Agreement Fic camulative;-and “are not

ST

14.3
months, the parties shall enter into bona fide discussions with a view to alleviating its
effects, or to agreeing opom such aliernative arrangements ms may be fair and
i@ reasonable.
iia 15, FURTHER DEEDS AND ACTS :
i
a The parties hereto hereby undertake to do all acts and things, execute and sign further ‘
docuwients as may be reasonably réquired to give ‘full force and effect to this :
Agreement. !
16 SEVE ITY

Aty term, condition, stipulation, provision, covenant or undertaking in this Agreement
which is illegal, void, prohibited or unenforceable for any reason whatsoever shall be

14430-1
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55 . o L - . :
i ineffective to the extent of such illegality, voidness, probibition or unenforceability ;
1 without invalidating the reraining provisions hereof and any such illegality, voidness, i
vt _ prehibition or unenforceability shall not invalidate or render illagal, void or |
I _ unenforceable any other term, condition, stipulation, provision, covenant o ‘
- h underteking herein contained. e
-y !
17. SUCCESSORS IN TITLE
e e e cetiént shall be binding upon and inure for the benefit of the spectiva hels, ¥ B
persanal representatives, successors-in-title or permitted assigns, as thé case may be, of O
i the parties.
it
i 18, [IMESHALL BE OF THE ESSINCE
_____ o B ' “Tiiie wherever mentioned shall be of theessenoe -of this Agreemeont,-unless otherwise .. ——— . _ - o
S R stated to be not of essence. :
| : 19, - LT
S 19.1  Ifany dispute or difference of any kind whatsoever shall arise hereof betwoen the pactes
hereto in comection with or arising out during the currency of this Agreement or after the
- determination of fhis Agreement then in any such case, any ono of them may requice that
£ : the matter be referred fo three (3) arbitrators, of which one (1) will be appoirited by the
R Fuynd Company and the other will be appointed by the Javestment Manager and the third

T adbitrator 10 b agreed upon by the Pund Company and the Inyestment Manager jointly. In _

" theevent that the parties shall fail fo agree on the appointment of the third arbiteator within L
s period of thisty (30) days from the date of the appuintment of the. second srbitrator, then o ST

the third arbitrator shall be appeinted by the Directar of Regional Centre for Atbitration, '

5 ._ C - Singapote.

" Uipon such reference fo arbitration the costs of and incidenta! thereto and award shall be
“determined by the arbitrators who shall have the right to direct the amount ba taxed as
bicerean Bolicitor and olient basis or as between party and party and by whom and

; Tg _ " whom and in what manner the same be borne and paid. _
193 The atbitcation procesdings ghall be held at Singapore and shall be conducted in the
" Enplish Language. - B

194  Theaward of the arbitrator shal! be final and-.k.siﬁ.ding.(-m theparaas :

This Agresment, asd the dacuments referred to in it, constitute the entire ggreentent
and undarstanding of the parties relating ‘to the subject matter of this Agresment and
none of the parties has entered into this Agreement in reliance upon any representation,
warranty or undestaking of any other party which is not set out or referred to in this
Agreement. The padies hereto agreo that nie variatians or modifications shall be made

11 — - tothis 2 Aﬁé‘t‘arﬁeﬁﬁﬁl&sgagmed-to-by-tha-parties—hereto-in—wr—riting‘ N

4
d
;|  20.  ENIIRE AGREEMENT
3
F
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21, MISCELLANEQUS
‘§ 211 The parties hereto shall do and excoute or procure o be done and executed all such
. further acts, deeds, things and documents as may be necessary to give effect to the
-E terms of this Agreement, and that the respective parties have the authority and power to
" perform and carry out their duties in accordance to the terms of this Agreement,
=214 -This:Agreement, and the documents referred to in it, constitute the entire agreement
- and understanding of the parties relating to the subject matter of this Agreerent and
supersedes all prior and contemporaneous agreements or correspondence or
g understanding, express or implied, oral or written.
215 The expiration or determination of this Agreement howsoever arisiné shall not operata
E to affect such of the provisions hereof which in accordance with their terms are
L _ expressed or implied to operate or have effect affer the expiration or defermination of
s this Agreement.
1
o o e
vﬁ 22, COSTS AND EXPENSES
© 221 Thecosts of and incidental fo this Agreement inclading stamp duty and foes (including
j but not limited to solicitors’ fees) of this Agreement shall be borne and paid by the
b Fund Company.
@ 23,  CURRENCY AND FOREIGN FXCHANGE RISKS
a3l The Fund Company agrees and understands that unless otherwise agfeed between the

Investment Manager and the Fund Company all Transactions anid monetary obligations
relating to the Servives shall be settled in USD and eny and all aceruals to the

-Investrent Manager if received in a foreign currency shall be converted at such rate of

o pxohangé as mmay be decided by the Investment Manager and credited into the Fund in
.. \USD. The Fund Company shall be fully responsible for any losses, damages, costs and

- -expenses-which may result from any currency conversion effected as aforesaid and
*~ Investment Manager shall have no Hability whatseever in respect thereof,

 fthe rest of the pags has been intentionally Jeft blank]
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.. The Investment Manager ; . L

N WITNESS WHEREOF the parties hereto have hereunto set their hands/their respective
hands and seals the day and year first above written.

The Fund Company

for and on behalf of
AGATHIS ONE LIMITED
(ET ~251902)

in the presence ofi-

St St g b

’ Lo Lim BENG GuAn
Sosgphind

¥or and on behalf of
AGATHIS MANAGEMENT
LIMITED

(BT — 196298)

in the presence oft«

et S Vgt mt S’
ja

L H

[
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: SCEEDULE X
{which shall be talen and construed
as an integral part of this Agreement)

Details of the Devel_ogment Project

«f
£ __

g

=

=

H

:
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SCHEDULE It
{which shall be taken and construed
ns &n integenl part of this Agresment)

INVESTMENT GUIDELINES

- Investment Type - - - : Closed-ended investment company incurpdrated with limited liability

LY TR Mwm_ﬂ‘

: - The Company is a real estate focused fund with 2 maudate to make
=" equity investments/ loans in the acquisition and development of real
estate in Bangkok, Thailand, specifically in relation to the Subject
Property (*Venture™).

Tnvestment
Desceription

The investment objective of the Compeny is to maximize total refurn

Eavestment Objective
from income and capital growth,

|
:
y
i
L]
[]
L]
H
i

.t —The Company will seek to achieve its investment objective by pursuing . . — =
S o debt leverage on iis investment properties with a view of commersial !
S S s Sty e developimient potential iri the Veitare. -— = =577 :

-.— Fuvestment Policies

: The Company may also invest on equity or ec[mty telated securities
= and/or debt instrument in relation tothe Venture: '

' The Company may hold not more than 10% of its Net Asset Value in
cash a5 the Investment Manager deemed appropriate in the best interest
of the Company. In such instances, the Investment Manager may seek
to employ an effective cash management policy to seck to maximize the

s ... __ value of the cash holdings, by investing in money market instruments
and money market finds. e

" . The Company may employ techniques and instruments in order to
. -provide protection against exposure to currency risk. There can be no

*~ guarantee however that such currency hedging "transacfions will be
suecessful or effective in achieving its objective.

. 164 pieces of {and Tocated in Tambon Bang Kaew, Ampur-Béng Phi,
*- Sarnutprakarn province, Thailand having a total area of approximately
64 rai and 43 square wa (approximately 25.6 acres) in aggregate.

i Investment Manager :  Agathis Mana;gement Ltd

Decision Making :  Delepated on a fully discretionary basis to the Tnvestment Manager
! . Use of Proceeds - - "+ The proveeds from subscription of the Prefered Shares will be utilized
| ' to invest in the Venture,
i Valuation Method :  The investment will be vatued annually on 31 December using a net

realizable value, as determined by the Investment Manager.

However, on maturity date of the Preferred Share, net realizable value
shall be caloulated based on the realizable value of the investment as
determined by independent auditor of international repute in accordance
with international practice,
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SCHEDULE 01
{which shall be taken and construed
as an integral pert of this Agreement)
: FEES
i Management fee
Nif
|
!,
Incentive
i
£
‘ As described in olause 5.3 of the Agreement
. = e R
]
r —
N
R -
&}
'
£
: -
] —
:
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k
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SCHEDULE IV
{which shall be taken snd canstrued
a8 an jtegeal part of this Agresment)

o : Corporate Defails & Term Sheet of the Preferred $ ]
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Aguthls Management Ltd

(Gompany No: ET-194298)

9May2014 . i

Chen Khat Voon

¢fo [KVC Industrial Supplies Sdn Bhd

Lot 3, Wisma KVC

Jalan P10112,Kawasan Perusahaan Bangt ‘
- Bandar Baru Bangi : ‘ o =

43650 Selangor Darul Ehsan B . . S - ByHand - v T A, ‘

Deoar Mr. Chen
* I'EMBAN GUNAN BANDAR MUTIARA SDN BI:I]) (“PBMSB”)

NCE 8

R - 'We are pleased to mform that the abovementioned preference shares, has been fransferred to Agathis
Manangement Ltd on 9 May 2014, S —

- :“ e o Wt the reforence to the above we hereby mnﬁrm that we hold on your behalf as follows'

Investor ' No of shares
Chen Khai Voon 1,200,000

ot W trust the- a‘t:ove s in- order and please do not hesuate to contaot us should you have any further .
‘quierfes. o _ e

Than_k you,

Yours Fithfully, : .
For Agaghis Management Ltd : '

Authorised Signatories

Suh‘e 228, 227 Floor, Sunway Tower, No, 86, Jalan Ampang, 50450 l(ualq Lumpur
Tel { 603} 20322328 Facsimile (603) 20321328




Agathis Management Lid

(Company No; EV-194298)

10 Apeil 2015

Chen Khai Voon

cfo KV Industrial Supplies Sdn Bhd
Lot 3, Wisma KVC

Jalan P10/12,Kawasan Perusahaan Bangi
Bandar Baru Bangi :
43650 Selangor Darul Ehsah By Hand
Dear Mr, Chen

PREFERENCE SHARES IN AGATHIS ONE LTI (“ Preference Shares” )

We are pleased to inform (hat the abovementioned preference shares has been transferred to Agathis

e V\{‘jth,_the,,mfc;:engemtg the above, we hereby confirm that we hold on your behalfas followss- . . ..

Investor. T No of shares - e
Chen Khai Voon 1,200,000
Agathis Management for Chen Khai Voon 300,000

o 1,500,000 o e

We trust the above is in order and please do not hesitate to contact us should you have any further
queries, : :

Thank fuu.

Yours Faithfully,
Fo r\Agathis Management Lid

"

Authorised Signafories

Sulte 22B, 22+ Floor, Sunway Tawer, Mo, 84, Jalan ampang, 50450 Kuala Lumpur
Tel | 603) 20322328 Facsimile (603) 20321328




i 1. February 2020

AGATHIS MANAGEMENT LTD
Suite 228, 22™ Floor

Bunway Tower

No, 86, Jalan Ampang

40450 Kuala Lumpur

A Lim Beng Guan

Dear LBG,

Re:...1,500,000.-Preference Shaves in é_g-glthis Ma@gement_l.gtd:(&Bu&fereneerShares’-’-) T eI

4
il

I. Imake reference to your lettors dated 9 May 2014 and 10 Apri_l_?,O 15, wherein I was informed

that iy Preference Shares in Agathis One Ltd have been transferred to Agathis Management
Ltd.

2. I hereby instruct you to do the necessary in order to effect the immediate transfer of the

'P;'efel'encc Shares to my name.

3 _ ,-_“I-’,lsage forward me the requisite number of duly completed sharé transfer forms for my

exechtion.

Yous faithfully, ‘ ' _ ‘ o

Aaron Chen




23 February 2020

AGATHIS MANAGEMENT LTD i ’
Suite 22B, 22 Floor '

Sunway Tower

No. 86, Jalan Ampang

40450 Kuala Lumpur

At Lim Beng Guan

Dear LBG,

... Re: 1,500,000 Preference Shares in | Agathis Management Ltd (“Preference Shaves™).—.

11 refer to my letter dated 11 Febriary 2020, Wherein it was delivered to youby way ofe-

mail and courfer service,

" 2. I regret that todate I have not received any response from you,

= 3. Kindly note that this letter sexrves as a final reminder for -yoﬁ to effect thé immediate

- transfer of the Preference Shares to my name and to forward me with thevequisite riumber

= 2o, -~ of duly-completed share transfer forms for my execution, within 7 days from receipt of

this letter.

Yours faithfully,

b

Aaron Chen

64




Agathis Management Lid

(Company Ni; BT-196298)

Strictly Private & Confidential

2 March 2020

AARON CHEN _ kvchen@kvc.com.my
2-E, Jalan Bukit Indah

Pangsapuri Bukit Mewah Kajang

43000 Kajung
Selangor Darul Elisan

\:]W = /

RE: 1,500,000 Preference Shares in Agathis Management Lid (“Preference Shares™)

We refer to your letter of 11 February 2020 and 25 February 2020, and your 1,500,000 preference

shares in Agathis One Ltd held in trust by Agathis Mamgement Ltd (“Dreference Shares™).

T e Y8, YOU Hiave instiucted us (0 trangfer the Prelerence Shates to you, we wish to brin g to your altention
TUTTTTT T the Investment Agreemient dated 14 April 2011 between the original shareholder being Pembangunan
: Bandar Mutiara Sdn Bhd (“PBM"™) and Apathis One-Lad;specifically Clause 6.1 to Clause 6.6

thereof. Similarly, the Invesiment Agreement between A gathis Management Ltd and Agathis One
Ltd has similar clauses, The extracts of which are as follows:-

6.1 None of the lnvestor shall scll, assign, transfer or otherwise dispose of any of their respective Preforred
Shares without the prior consent of the Company, which vonsent may be withheld ar the absolute
. discretion of the Directors of the Company and subject to Clause 6.2 beleny,

6.2 In the event that the Ivestor wishes 1o transfer or otherwise dispose the ownership of its Preferved Shares R

(the “Selling Party "), the Selling Party shall be obligated to first offer such Praferred Shares Sor sale ta ’

__the other existing Investor of the Preferred Shares (“Other Investor”) via the Investment Manager in the
meanner provided below: - o

oo Aa) Such Preferred Shares to be offered by the Selling Party (" Offer Shares ™} shall be gffered (o the ,
7 _Other Investor via the Investment Manager in wiiting, steting the munber of Offer Shares and the j

" price ot which it is propased to be sold ( “Offer Price ") -

() The Investment Manager upon recelpr of the notfication from the Selting Party, shall'within seven
(7) days, write to the Other Investors informing them of the offer;

(e} The offer for the sale af the Qffer Shares 1o the Other Investor {“Offer”) sheil remain open for a
period of ene (1) month from the date of recei ving the offer from the Investment Manager {“Offer
Period”);

(d) In the event that none of the Other Investor accepts the Offer, the Selling Party shall, subject 10
Clause 6.3 and 6,4 of this Agreement, be Jree to transfer its Preferred Shaves 1o a third pavtv ata
price which is not less than the Offer Price and not on more Javourable term;

(e) Inthe ovent of more than ane party eecepting the Offer, the Offer Shares shall be allocated pro ruta
on the basis of the refevant pariies® proportion of invesiment in the Preferred Shares respectively,

Sufte 27, 27ih Floor, Sunway Tower, No. 86, Jalan Ampang, 80450 Kuaila Lurnpur \ﬂ
Tol (603) 2032 2328 Facsimile (603) 2052 1328 d
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Agathis Management Lid

(Compemy No: ET-196298)

0.3 At any time after the Othor Investor refuse or futl 1o aceept the Offer and the Selling Party proposes ko sefl
the Offer Shares to o thivd paity (subject always to the approvel of Agathis), the Selling Party shall, if
notified in writing by any Other Invesior(s), be obliged 1a procure the third party prirchaser to purchase
the Preferved Shares of that Other lavestor(s) on eguivalent terms offered 10 the Sefling Party in respect
af the Qffer Shares.

6.4 The Selling Party undertakes to ensure that the new purchaser covenants and agrees (o be bownd hy the
terms of ihis Agreement (the terms of which may vary by mutual agreement of all the remaining Iivestor)
and enter into a deed of accession und substi fittion to such effect,

- 6.5 1n the evens that any thivd party 1o whom an offer is made pursuant 1o elause above makes a counser-offer )

e forachichahe pricesshall he-jower or be of move favourable term than those affered to the remaining CTES
o nvestor, the Investor concerined shall re-offer the Preferred Shares proposed to be sold to the remalning

Investor an the said counter-gffer terms, whereupon the provisions of Clause 6.2 above shall apply to the

re-gffer.

6.6 In the event that there is no third party 10 take ap the Offer, the Investment Mangger mety, bt is not under
any abligation to find a suitable thivd party for the Qffar, ©

In accordance with your instruction hd 58 PBM 1§ the original shareholder of the Preference Shiies
or Agathis Management Ld as the current shareholder, we would like to inform that your instruction

R = e tadransfer the Preference-Sharesito’ you. is subject o the prior consent of the Company sccording to T
Clause 6.1. In addition, we will deetn that your instructjon to transfer the Preference Shates to you
----- has triggered Clavse 6.2. - - SR

Arising thereof, we will seek the approval of the Board of Directors of Agathis One Ltd for such
transfer. Upon approval by Agathis One Ltd, we will then be obligated to make & pre-emptive offer
at pas value to the rest of the preference shareholders of Agathis One Ltd accordingly.

We trust that you are advised accerdingly. o o : T s :

Youwrs faithfully,

for and on behalf of
AGATHIS MANAGEMENT LTD
(Company No. ET-196298)

LIM BENG GUAN
Director

cc: The Board of Directors, Pembanginan Bandar Mutiara Sdn Bhd {In figuidation)
The Board of Directors, Agathis One Ltd
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12 Mareh 2020

Agathis Management Limited

Suite 27, 27" Floor

Sunway Tower - . g
No, 86, Jalan Ampang = T
40450 Kuala Lompur ' h

Attn.: Lim Beng Guan

Dear LBG,

___ Re: 1,500,000 Preference Shares in Agathis Management Ltd (‘Preference Shares?). ...

1. 1 refer to your letter dated 2.3,2020 which 1 only read when your letter was delivered by
registered post on 10.3.2020.
.2 Thecontems shook me. The intended actions of Agathis Management Lid me motenly . . _
B S l-llisﬂomei\_led*in“laW‘ anid facts but is frandulent and ainéﬁnts"to an "act_'rof_ co_iwersion“of PR AN :
property that belongs to me. T o
B "3, Bpsed-on-representations and the letters dated 10.4.2015 and 9.5.2015 (both executed by =~ -l

e e — LBG),-beneficial owne_rshib of 1,500,000 Preference Shares 'havé_ been transferred to me
e e i e me e - with Agathis Management Lid holding the Preference Shares as a bare trustee. o

- 4. ... Henee, Clanse 6.2 has no application whatsoever as I am no-t'n'ansferriﬁg or selling my
interest in the shares to anyone, I am secking to perfect what was already executed and
_recognised in 2015 i.e, that I am the owner of the 1,500,000 shares as expressly recogaised

by you.

5, Infact, proof of my ownership is even recognised in your letter as you have agreed fo act on

my instructions albeit fraudulently to steal away my shares.

6.  Given that you have disclosed your intention to unlawfully deprive me of my laveful

ownership of the Preference Shares, I hereby give you notice that unless I receive:

67




{2) . confirmation that you will proceed to effect transfer of the registered ownership to me;
and

(b) provide your vadertaking not to sell, assign, transfer or otherwise dispose of or deal

with my Preference Shares in any way detrimental totay interest, . .

on_or before 12:00pm on Monday, 16.3.2020, I will have 1o alternative but 1o éeek

immediate legal recourse and a full indemnity from you for all costs, expenses and/or losses
incurred,

Crsa e e w A . B R S e PR . e e

- Yous faithfully, |

Aaron Chen
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STOP NOTICE

TO: AGATHIS ONE LTD.
c/o TMF {Cayman) Ltd.
2™ Floor, the Grand Pavilion Commercial Center
802 West Bay Road
P.O. Box 10338 Grand Cayman
Cayman Islands, KY1-1003

TAKE NOTICE that the securities comprised in and subject to the trust arrangements confirmed
in the letters referred to in the first Affidavit of CHEN KHAI VOON sworn on [I3] day-of May 2020 —
~ to'which this notice is annexed, consist of the following: T

1,500,000 Preferred Shares in Agathis One Ltd. currently registered in the name of Agathis
Management Ltd. (the “Securities”)

This Notice is intended to stop the registration of the transfer of the Securities until 14 days after
CHEN KHAI VOON has been served with natice of any intended transfer, and not the payment of
any dividend or interest due thereon.

Name:.CHEN KHAI VOON

NOTE:

* No transfer of the Securities réferred to above shall be registered until 14 days after sending notice
. thereof to the following person (on whose behalf the above stop notice has been filed):

CHEN KHAI VOON ¢fo Maples and Calder, Attorneys at Law, PO Box 309 Ugland House, Grand
Cayman, KY1-1104, Cayman Islands. (Ref: MXB/AAD/770502.000001)

This Stop Notice is filed by Maples and Calder, attorneys for the Applicant, Chen Khai Voon, whose
address for service is that of Maples and Calder at PO Box 309, Ugland House, Grand Cayman,
KY1-1104, Cayman Islands. (Ref: MXB/AAD/770502.000001)




