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IMPORTANT NOTICE TO OVERSEAS SHAREHOLDERS

General

The availability of the Offer to GEH shareholders whose addresses are outside Singapore, as shown on the
Register of Members of GEH may be affected by the laws of relevant overseas jurisdictions. Accordingly, any
GEH shareholder not resident in Singapore should inform himself about and observe any applicable legal
requirements. This Offer Document, the FAA and the FAT have not been and will not be mailed, distributed or
sent to certain jurisdictions including Malaysia due to potential restrictions on sending such documents to such
jurisdictions. For the avoidance of doubt, the Offer is made to all GEH shareholders, including those to whom this
Offer Document, the FAA and the FAT have not been, or will not be, sent.

It is the responsibility of any GEH shareholder outside Singapore who wishes to accept the Offer to satisfy himself
as to the full observance of the laws of the relevant jurisdiction in that connection, including the obtaining of any
governmental or other consent which may be required, or compliance with other necessary formalities or legal
requirements. If any GEH shareholder is in any doubt about his position, he should consult his professional
adviser in the relevant jurisdiction. Overseas Shareholders should read Section 16 of this Offer Document.

Australia

This Offer Document, FAA and FAT have been prepared for the purpose of compliance with the statutory and
regulatory requirements applicable in respect of such offers in Singapore. Accordingly, this Offer Document,
FAA and FAT may not contain all the information required to be contained in disclosure documents under the
laws of Australia. Further, OCBC Bank and its subsidiaries are not subject to the continuous disclosure
requirements of the Corporations Act 2001 that apply in Australia.

Hong Kong

This Offer Document has not been registered by the Registrar of Companies in Hong Kong. Accordingly, the
OCBC Shares and the INCCPS may not be offered or sold in Hong Kong other than to persons whose ordinary
business it is to buy or sell shares or debentures, whether as principal or as agent, or in circumstances which do
not constitute an offer to the public within the meaning of the Companies Ordinance (Cap. 32 of the Laws of Hong
Kong). In addition, this Offer Document may not be issued or possessed for the purposes of issue, whether in
Hong Kong or elsewhere, to any person unless such person is outside Hong Kong, such person is a
professional investor within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong
Kong) or as otherwise may be permitted by that Ordinance.

The contents of this Offer Document have neither been reviewed nor endorsed by any regulatory authority in
Hong Kong. Any GEH shareholder resident in Hong Kong is advised to exercise caution in relation to the Offer.
If any GEH shareholder resident in Hong Kong is in any doubt about any of the contents of this Offer Document,
he should obtain independent professional advice.

United States

The Offer is being made for the securities of GEH, a Singapore company. The Offer is subject to disclosure
requirements of Singapore that are different from those of the United States. Financial statements included in
this Offer Document have been prepared in accordance with Singapore accounting standards that may not be
comparable to the ®nancial statements of United States companies.

It may be dif®cult for you to enforce your rights and any claim you may have arising under the federal securities
laws, since the issuer is located outside the US, and all of its of®cers and directors are residents of a country
other than the US. You may not be able to sue or effect service of process upon a non-US company or its
of®cers or directors in a non-US court for violations of US securities laws. It may be dif®cult to compel a non-
US company and its af®liates to subject themselves to a US court's judgment or to enforce a judgment obtained
from a US court against OCBC Bank.

You should be aware that OCBC Bank may purchase securities otherwise than under the Offer, such as in open
market or privately negotiated purchases.

This Offer Document has not been reviewed by any federal or state securities commission or regulatory authority
in the US, nor has any such commission or authority passed upon the accuracy or adequacy of this document.
Any representation to the contrary is unlawful and may be a criminal offence.
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DEFINITIONS

Except where the context otherwise requires, the following de®nitions apply throughout this Offer
Document, the FAA and the FAT:

``Acquisition'' : The acquisition of the 10,000,000 GEH Shares by OCBC Bank
from the Vendor pursuant to the Acquisition Agreement

``Acquisition Agreement'' : The agreement dated 24 February 2004 made between OCBC
Bank and the Vendor in relation to the Acquisition

``Announcement Date'' : 24 February 2004, being the date of announcements of (a) the
Acquisition and (b) the Offer and the Selective Capital Reduction

``Articles'' : The Articles of Association of OCBC Bank

``Banking Act'' : The Banking Act, Chapter 19 of Singapore

``CAR'' : Capital Adequacy Ratio based on the Bank for International
Settlements (BIS) guidelines

``CDP'' : The Central Depository (Pte) Limited

``Closing Date'' : 16 June 2004 (or such later date(s) as may be announced from
time to time by or on behalf of OCBC Bank), being the last day
for the lodgement of acceptances for the Offer

``Code'' : The Singapore Code on Take-overs and Mergers

``Companies Act'' : The Companies Act, Chapter 50 of Singapore

``Directors'' : The directors of OCBC Bank as at the date of this Offer
Document, unless otherwise stated

``EPS'' : Earnings per OCBC Stock Unit

``FAA'' : Form of Acceptance and Authorisation

``FAT'' : Form of Acceptance and Transfer

``FY'' : Financial year ended 31 December

``GE Life'' : The Great Eastern Life Assurance Company Limited

``GEH'' : Great Eastern Holdings Limited

``GEH Dividend'' : The ®nal dividend of S$0.144 (declared ®nal dividend of S$0.18
less 20 per cent. tax) per GEH Share that was announced by
GEH on 9 February 2004 and 19 March 2004

``GEH ESOS'' : Great Eastern Holdings Executives' Share Option Scheme

``GEH Group'' : GEH and its subsidiaries

``GEH Group Companies'' : GE Life, OAC and GELM, being wholly-owned subsidiaries of
GEH

``GEH Optionholders'' : Holders of GEH Options
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``GEH Options'' : Options to subscribe for new GEH Shares granted under the
GEH ESOS

``GEH Shares'' : Ordinary shares of S$0.50 each in the capital of GEH

``GELM'' : Great Eastern Life Assurance (Malaysia) Berhad

``INCCPS'' : Irredeemable non-cumulative convertible preference shares in
the capital of OCBC Bank, the terms and conditions of which
are set out in Article 7H of the Articles of OCBC Bank

``Income Tax Act'' : Income Tax Act, Chapter 134 of Singapore

``JPMorgan'' : J.P. Morgan (S.E.A.) Limited

``Latest Practicable Date'' : 11 May 2004, being the latest practicable date prior to the
printing of this Offer Document

``Listing Manual'' : The Listing Manual of SGX-ST, as amended up to the Latest
Practicable Date

``Market Day'' : A day on which SGX-ST is open for trading in securities

``MAS'' : Monetary Authority of Singapore

``NAV'' : Net asset value

``NTA'' : Net tangible asset

``OAC'' : The Overseas Assurance Corporation Limited

``OCBC Bank'' or the
``Bank''

: Oversea-Chinese Banking Corporation Limited

``OCBC Dividend'' : The ®nal dividend of S$0.096 (declared ®nal dividend of S$0.12
less 20 per cent. tax) per OCBC Stock Unit that was announced
by OCBC Bank on 11 February 2004 and 19 March 2004

``OCBC ESOS'' : OCBC Executives' Share Option Scheme 1994 and the OCBC
Share Option Scheme 2001

``OCBC Group'' : OCBC Bank and its subsidiaries

``OCBC Options'' : Options to subscribe for new OCBC Shares granted pursuant to
the OCBC ESOS

``OCBC Shares'' : Ordinary shares of S$1.00 each in the capital of OCBC Bank,
which on issue, will be converted into OCBC Stock Units

``OCBC Stock Units'' : Units of ordinary stock transferable in amounts and multiples of
S$1.00 each in the capital of OCBC Bank into which issued and
fully-paid OCBC Shares are converted

``OCBC Stockholders'' : Registered holders of OCBC Stock Units except that where the
registered holder is CDP, the term ``OCBC Stockholders'' shall,
in relation to such OCBC Stock Units and where the context
admits, mean the Depositors whose Securities Accounts are
credited with OCBC Stock Units
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``Offer'' : The unconditional voluntary offer made by JPMorgan, for and on
behalf of OCBC Bank, to acquire the Offer Shares on the terms
and conditions set out in this Offer Document, the FAA and the
FAT

``Offer Document'' : This document and any other document which may be issued
for and on behalf of OCBC Bank to amend, revise supplement
or update this document from time to time

``Offer Shares'' : Issued GEH Shares to which the Offer relates, as more
particularly de®ned in Sections 2.1 and 2.4 of this Offer
Document

``Options Proposal'' : The proposal to be made by OCBC Bank to the GEH
Optionholders, as more particularly set out in Appendix 4 of
this Offer Document

``Overseas Shareholders'' : The persons de®ned as ``Overseas Shareholders'' in Section 16
of this Offer Document

``Receiving Agent'' : M & C Services Private Limited

``ROE'' : Return on equity

``Securities Accounts'' : Securities accounts maintained by Depositors with CDP, but not
including securities sub-accounts maintained with a Depository
Agent

``Selective Capital
Reduction''

: The selective capital reduction of OCBC Bank for the
cancellation of 80,192,220 OCBC Stock Units held by the GEH
Group Companies under Section 73 of the Companies Act

``SGX-ST'' : Singapore Exchange Securities Trading Limited

``SIC'' : Securities Industry Council

``S$'', ``$'' and ``cents'' : Singapore dollars and cents, respectively

``%'' or ``per cent.'' : Per centum or percentage

``United States'' or ``US'' : United States of America, its territories and possessions, any
state of the United States and the District of Columbia

``US$'' : United States dollars

``Vendor'' : Singapore Investments (Pte) Limited

Acting in Concert; Associates. The terms ``acting in concert'' and ``associates'' shall have the
meanings ascribed to them, respectively, in the Code.

Announcement, Notice, etc. References to the making of an announcement or the giving of notice
by OCBC Bank shall include the release of an announcement by JPMorgan or advertising agents, for
and on behalf of OCBC Bank, to the press or the delivery of or transmission by telephone, telex,
facsimile, MASNET or otherwise of an announcement to SGX-ST.

Depositors, etc. The terms ``Depositor'', ``Depository Agent'' and ``Depository Register'' shall
have the meanings ascribed to them, respectively, in the Companies Act.
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Genders. Words importing the singular shall, where applicable, include the plural and vice versa.
Words importing the masculine gender shall, where applicable, include the feminine and neuter
genders. References to persons shall include corporations.

Headings. The headings in this Offer Document are inserted for convenience only and shall be
ignored in construing this Offer Document.

GEH shareholders. References to ``you'', ``your'' and ``yours'' in this Offer Document are to the GEH
shareholders.

Offer Document. References to ``Offer Document'' shall include the FAA and FAT.

Rounding. Any discrepancies in the tables in this Offer Document between the listed amounts and the
totals thereof are due to rounding.

Statutes. Any reference in this Offer Document to any enactment is a reference to that enactment as
for the time being amended or re-enacted. Any word de®ned under the Companies Act, the Code or
any modi®cation thereof and used in this Offer Document shall, where applicable, have the meaning
assigned to that word under the Companies Act, the Code or that modi®cation, as the case may be.

Time; Date. Any reference to a time of day and date in this Offer Document shall be a reference to
Singapore time and date, unless otherwise speci®ed.

References. Unless otherwise stated, all references in this Offer Document to the ``issued ordinary
share capital of OCBC Bank'' are based on the issued ordinary share capital of OCBC Bank of
S$1,281,656,751 comprising 1,281,656,751 OCBC Shares, which on issue had been converted into
OCBC Stock Units, as at the Latest Practicable Date, and all references in this Offer Document to
the ``issued share capital of GEH'' are based on the issued share capital of GEH of
S$235,855,434.50 comprising 471,710,869 GEH Shares, as at the Latest Practicable Date.
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J.P. MORGAN (S.E.A.) LIMITED
168 Robinson Road

17th Floor, Capital Tower
Singapore 068912

17 May 2004

To: Shareholders of Great Eastern Holdings Limited

Dear Sir/Madam

VOLUNTARY UNCONDITIONAL OFFER FOR THE OFFER SHARES

1. INTRODUCTION

1.1 Announcement. On 24 February 2004, JPMorgan announced, for and on behalf of OCBC Bank,
inter alia that subject to the ful®llment of certain pre-conditions to the Offer, OCBC Bank will
make a voluntary unconditional offer for all the GEH Shares, other than those already owned or
agreed to be acquired by OCBC Bank and its subsidiaries.

A copy of the announcement dated 24 February 2004 released by JPMorgan, for and on behalf
of OCBC Bank, is available on the website of SGX-ST at www.sgx.com.

1.2 Pre-Conditions. The pre-conditions (``Pre-Conditions'') to the Offer were:

(a) MAS Approval: such approvals as may be required from the MAS for or in connection with
the Offer and/or the acquisition of control of GEH or any of its subsidiaries by OCBC Bank
having been obtained;

(b) Listing Approval: SGX-ST having granted its approval in-principle for the listing and
quotation of the new OCBC Shares on the Official List of SGX-ST; and

(c) Stockholders' Approval: all resolutions as may be necessary or incidental to approve the
Offer and the issue of new OCBC Shares pursuant to the Offer having been passed at an
extraordinary general meeting of OCBC Stockholders (or any adjournment thereof).

1.3 MAS Approval and Listing Approval. As stated in OCBC Bank's circular dated 5 April 2004
containing the Notice of Extraordinary General Meeting to the stockholders of OCBC Bank
convening the extraordinary general meeting (``EGM'') of OCBC Bank that was held on 30 April
2004 at 10.00 a.m, the following Pre-Conditions have been fulfilled as at 31 March 2004:

(a) the MAS has granted its in-principle approval for OCBC Bank's proposed offer to obtain
control of GEH, pursuant to Section 28(1) of the Insurance Act, Chapter 142 of Singapore;
and

(b) the SGX-ST has granted its in-principle approval for the listing and quotation of up to
251,500,000 new OCBC Shares arising from the Offer and arising from the possible
conversion of the INCCPS and up to 251,500,000 INCCPS arising from the Offer. Such
approval is not to be taken as an indication of the merits of the Offer, or the issue of the
new OCBC Shares and the INCCPS.

1.4 EGM. On 30 April 2004, the following resolutions proposed at the EGM were approved by the
OCBC Stockholders:

(a) the making of the Offer, the Options Proposal and the authority to the Directors to issue the
new OCBC Shares pursuant to the Offer and the Options Proposal;
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(b) the increase in the authorised share capital of OCBC Bank, by the creation of the new
OCBC Shares, the creation of the INCCPS, the alterations to the Articles of OCBC Bank
to incorporate the terms of the INCCPS and the authority to the Directors to issue the
INCCPS; and

(c) the Selective Capital Reduction.

1.5 Offer. Accordingly, all the Pre-Conditions were ful®lled as at 30 April 2004 and on the same day,
JPMorgan announced (the ``Formal Announcement''), for and on behalf of OCBC Bank, the ®rm
intention to make the Offer.

1.6 OCBC Bank. As at the Latest Practicable Date, OCBC Bank and its subsidiaries held
230,563,810 GEH Shares, representing approximately 48.88 per cent. of the issued share
capital of GEH and OCBC Bank had agreed to purchase 10,000,000 GEH Shares, representing
approximately 2.12 per cent. of the issued share capital of GEH pursuant to the Acquisition
Agreement. On completion of the Acquisition Agreement, GEH will become a 51.00 per cent.
subsidiary of OCBC Bank.

1.7 Offer Document. This Offer Document contains the formal Offer by JPMorgan, for and on behalf
of OCBC Bank, to acquire the Offer Shares, being all the issued GEH Shares other than the GEH
Shares already owned or agreed to be acquired by OCBC Bank or its subsidiaries.

2. THE OFFER

2.1. Offer Terms. For and on behalf of OCBC Bank, JPMorgan hereby makes the Offer to acquire all
the Offer Shares as of the date of the Offer on the basis of the following share exchange ratio
(``Share Exchange Ratio''):

For each Offer Share : 0.976 new OCBC Shares

As an alternative to the new OCBC Shares which would otherwise be receivable under the Offer,
accepting GEH shareholders may elect to receive in lieu of all or any of the new OCBC Shares,
INCCPS for each Offer Share (the ``INCCPS Alternative'') on the following basis:

For each Offer Share : 0.976 INCCPS

OCBC Bank has no intention of revising the Share Exchange Ratio and/or the INCCPS
Alternative.

Further details of the INCCPS are set out in Section 2.7 below. OCBC Bank reserves the right
not to issue any INCCPS if the total number of INCCPS in respect of which the INCCPS
Alternative has been elected is less than 1,000,000. In this event, GEH shareholders who had
elected to receive INCCPS will be issued an equivalent number of new OCBC Shares.

The Offer Shares will be acquired without the right to the GEH Dividend. Accordingly, GEH
shareholders who accept the Offer will be able to retain the GEH Dividend in respect of their
Offer Shares tendered pursuant to the Offer. The new OCBC Shares to be issued to such GEH
shareholders who have elected to receive new OCBC Shares pursuant to their acceptance of the
Offer will not carry the right to the OCBC Dividend.

2.2 Illustrative Example. A GEH shareholder who holds 1,000 Offer Shares and who accepts the
Offer will receive 976 new OCBC Shares, fractions of a new OCBC Share to be disregarded. If
he accepts the INCCPS Alternative, he will receive, for every 1,000 Offer Shares tendered in
respect of the Offer, 976 INCCPS, fractions of an INCCPS to be disregarded.

2.3 Fractional Entitlements. Fractions of a new OCBC Share or an INCCPS will not be issued to
any holder of Offer Shares who accepts the Offer and will be disregarded.
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2.4 Offer Shares. The Offer is extended to:

(a) all the issued GEH Shares owned, controlled or agreed to be acquired by parties acting or
deemed to be acting in concert with OCBC Bank in connection with the Offer (other than
subsidiaries of OCBC Bank); and

(b) all new GEH Shares unconditionally issued or to be issued pursuant to the valid exercise,
prior to the close of the Offer, of any GEH Options.

For the purposes of the Offer, the expression ``Offer Shares'' shall include all such GEH Shares.

2.5 No Encumbrances. The Offer Shares will be acquired (a) fully-paid, (b) free from all liens,
equities, charges, encumbrances, rights of pre-emption and any other third party rights or
interests of any nature whatsoever (each, an ``Encumbrance''), and (c) together with all rights
attached thereto as of the Announcement Date and thereafter attaching thereto, including the
right to all dividends, rights and other distributions (if any) declared, paid or made after the
Announcement Date, but excluding the GEH Dividend.

2.6 New OCBC Stock Units. Pursuant to the Offer, OCBC Bank will issue:

(a) approximately 231.4 million new OCBC Shares, representing approximately 16.0 per cent.
of the enlarged issued ordinary share capital of OCBC Bank (assuming (i) full acceptance of
the Offer, (ii) all GEH Options that are outstanding as at the Latest Practicable Date are
exercised, (iii) no GEH shareholder accepts the INCCPS Alternative in respect of any of
his GEH Shares and (iv) the Selective Capital Reduction is effected); or

(b) approximately 231.4 million INCCPS, which on conversion into new OCBC Shares, on the
basis of one new OCBC Share for every one INCCPS, will represent approximately 16.0 per
cent. of the enlarged issued share capital of OCBC Bank (assuming (i) full acceptance of
the Offer, (ii) all GEH Options that are outstanding as at the Latest Practicable Date are
exercised, (iii) all GEH shareholders accept the INCCPS Alternative in respect of all of their
GEH Shares and (iv) the Selective Capital Reduction is effected).

The new OCBC Shares will be issued credited as fully-paid and free from all Encumbrances and
will rank pari passu in all respects with the existing OCBC Stock Units as of the date of their
issue, except only that the new OCBC Shares will not carry the right to the OCBC Dividend.

2.7 INCCPS. The INCCPS are not redeemable and are convertible into new OCBC Shares, on the
basis of one new OCBC Share for every one INCCPS, at any time, provided that the INCCPS
are mandatorily convertible into new OCBC Shares on a date (the ``Final Conversion Date'') to
be determined by the Directors of OCBC Bank, which will fall on a date not earlier than 24
months and not later than 36 months from the date of their issue. Further, if the aggregate
number of INCCPS in issue is 1,000,000 or less, the Directors of OCBC Bank may in their
absolute discretion require all INCCPS not already converted to be converted into new OCBC
Shares prior to the Final Conversion Date. The INCCPS shall rank as regards participation in
pro®ts pari passu with all other shares in OCBC Bank to the extent that they are expressed to
rank pari passu therewith and in priority to the OCBC Stock Units. It is intended that the
INCCPS will have the same rights to dividend as the OCBC Stock Units and will have the same
economic bene®ts as the OCBC Stock Units, except that the INCCPS will not carry voting rights
other than in limited circumstances. For the avoidance of doubt, the INCCPS will not carry the
right to the OCBC Dividend.

The terms and conditions of the INCCPS are set out in detail in Article 7H of the Articles of
OCBC Bank (``Article 7H''). Article 7H is reproduced in Appendix 3 of this Offer Document.
The INCCPS are also known as ``Class H Preference Shares''.
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3. UNCONDITIONAL OFFER

The Offer is unconditional in all respects.

4. IRREVOCABLE UNDERTAKING

OCBC Bank has obtained an irrevocable undertaking from Mr Lee Seng Wee, Mrs Vicky Lee, Dr
Lee Chien Shih, Dr Lee Tih Shih, Selat (Pte) Limited, the Vendor, Island Investment Company
(Private) Limited, Lee Latex (Pte) Limited, Kota Trading Company Sdn. Berhad and Lee Rubber
Company (Pte) Limited (the ``Lee Family Parties'') to accept the Offer in respect of their
respective shareholdings in GEH, in relation to an aggregate of 73,980,374 GEH Shares
representing approximately 15.68 per cent. of the issued share capital of GEH, upon the terms
and subject to the conditions of the irrevocable undertaking.

In view of the Acquisition by OCBC Bank from the Vendor, OCBC Bank has agreed to release
the Vendor from its obligations only in respect of the 10,000,000 GEH Shares that are the
subject of the Acquisition under the terms of the irrevocable undertaking. Accordingly, as at the
Latest Practicable Date, the Lee Family Parties have irrevocably undertaken to accept the Offer
in relation to an aggregate of 63,980,374 GEH Shares, representing approximately 13.56 per
cent. of the issued share capital of GEH, upon the terms and subject to the conditions of the
irrevocable undertaking. Further details of the Acquisition are set out in Section 17 below.

Mr Lee Seng Wee and Dr Lee Tih Shih are Directors of OCBC Bank. The shareholdings of the
Lee Family Parties are set out in paragraph 1.3 of Part 1 of Appendix 12 of this Offer Document.

The irrevocable undertaking to accept the Offer by the Lee Family Parties in respect of their GEH
Shares is subject to either the INCCPS Alternative being offered as an alternative consideration
to the new OCBC Shares which would otherwise be receivable under the Offer or OCBC Bank
releasing an announcement con®rming that the Selective Capital Reduction is made effective on
a date prior to the closing date of the Offer. As the INCCPS Alternative will be offered as an
alternative consideration to the new OCBC Shares which would otherwise be receivable under
the Offer, the irrevocable undertaking has become unconditional in all respects.

The INCCPS Alternative allows the Lee Family Parties, prior to the completion of the Selective
Capital Reduction or the sale of the approximate 6.26 per cent. shareholding in OCBC Bank by
GEH, to accept the Offer without the risk of triggering a take-over offer for OCBC Bank.

Save as disclosed in this Offer Document, neither OCBC Bank nor any party presumed to be
acting in concert with it has received any irrevocable undertaking from any party to accept or
reject the Offer.

5. WARRANTY

Acceptance of the Offer will be deemed to constitute an unconditional and irrevocable warranty
by the accepting GEH shareholder(s) that the Offer Shares tendered in acceptance of the Offer
are sold by that accepting GEH shareholder(s), as or on behalf of the bene®cial owner(s) thereof,
(a) fully-paid, (b) free from all Encumbrances and (c) together with all rights attached thereto as of
the Announcement Date and thereafter attaching thereto, including the right to receive and retain
all dividends, rights and other distributions (if any) declared, paid or made by GEH on or after the
Announcement Date, but excluding the GEH Dividend.

6. DETAILS OF THE OFFER

Appendix 1 of this Offer Document sets out further details on (a) the duration of the Offer, (b) the
settlement of the new OCBC Shares and/or the INCCPS to be issued to accepting GEH
shareholders, (c) the requirements relating to the announcement of level of acceptances of the
Offer and (d) the right of withdrawal of acceptances.
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7. PROCEDURES FOR ACCEPTANCE

Appendix 2 of this Offer Document sets out the procedures for acceptance of the Offer.

8. GEH OPTIONS AND THE OPTIONS PROPOSAL

8.1 GEH Options. Under the rules of the GEH ESOS, GEH Options are not transferable by holders
thereof. In view of this restriction, OCBC Bank will not make an offer to acquire the GEH Options
(although for the avoidance of doubt, the Offer will be extended to all new GEH Shares to be
issued pursuant to the valid exercise of the GEH Options on or prior to the close of the Offer).

8.2 GEH Options Proposal. In addition to extending the Offer to all new GEH Shares to be issued
pursuant to the valid exercise of the GEH Options on or prior to the close of the Offer, OCBC
Bank will make the Options Proposal to the GEH Optionholders. The terms of the Options
Proposal are set out in Appendix 4 of this Offer Document.

9. INFORMATION ON OCBC BANK

OCBC Bank was incorporated in Singapore in October 1932 to carry on the business of banking
and ®nance. OCBC Bank is the successor to The Chinese Commercial Bank Limited, The Ho
Hong Bank Limited and Oversea-Chinese Bank Limited.

OCBC Bank offers a comprehensive range of banking services and ®nancial solutions in
consumer banking, business banking, international banking, global treasury and investment
management. The OCBC Group has diverse subsidiaries that are involved in stockbroking and
futures broking, trustee, nominee and custodian services, and property investment. In August
2001, OCBC Bank acquired Keppel Capital Holdings Ltd and all its subsidiaries, including
Keppel TatLee Bank Limited, Keppel Securities Pte Limited and Keppel TatLee Finance Limited.

The OCBC Group has total assets of S$84 billion as at 31 December 2003, with more than 110
branches and representative of®ces in 13 countries, including Singapore, Malaysia, Indonesia,
China, Hong Kong, Japan, Australia, UK and US. In Asia, it has one of the most extensive
networks among regional banks. In Malaysia, OCBC Bank (Malaysia) Berhad is one of the
largest foreign banks by loans and total assets.

Additional information on OCBC Bank is set out in Appendix 7 of this Offer Document.

10. INFORMATION ON GEH

The principal activity of GEH is that of a ®nancial holding company. The principal subsidiaries of
GEH engaged in the insurance business are GE Life (established in 1908), and OAC (established
in 1920) in Singapore, GELM and Overseas Assurance Corporation (Malaysia) Berhad (``OACM'')
in Malaysia. The life insurance business is undertaken by GE Life, OAC and GELM and the
general insurance business by OAC and OACM.

GEH, which is listed in Singapore, is one of the largest public listed insurers in Southeast Asia,
with two successful distribution channels, namely, the tied agency force (of about 20,000 strong
for the GEH Group) and bancassurance. The GEH Group is the market leader in the life insurance
industry in both Singapore and Malaysia. Through its subsidiary Straits Lion Asset Management
Limited, GEH also engages in the business of asset management.

Additional information on GEH is set out in Appendix 13 of this Offer Document.
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11. RATIONALE FOR THE OFFER AND OCBC BANK'S INTENTION FOR GEH

11.1 Rationale. The rationale for the Offer is set out below:

(a) GEH. As at the Latest Practicable Date, OCBC Group owns approximately 48.88 per cent.
of the issued share capital of GEH and has agreed to acquire approximately 2.12 per cent.
of the issued share capital of GEH pursuant to the Acquisition. The Directors of OCBC
Bank believe that increasing the shareholding in GEH is beneficial to the OCBC Group.
The Acquisition will enable OCBC Group to own approximately 51.00 per cent. in GEH
and is the first step in the process. The Offer is intended to increase OCBC Group's
shareholding in GEH further, as the next step. The economic terms of the Acquisition and
the terms of the Offer are similar.

OCBC Bank has a long and successful relationship with GEH Group, which is an integral
part of OCBC Bank's core financial services business. GEH Group has a leading market
share in the life insurance business and is one of the best-known financial services
brands in Singapore. OCBC Bank has worked closely with GEH as its partner in the
bancassurance market in Singapore.

Increasing OCBC Group's current stake in GEH is a strategic step aimed at enhancing the
value from this partnership by capturing a larger share of the value from the integrated and
collaborative delivery of all banking, insurance and wealth management products to clients.
A higher share of GEH Group's earnings also adds diversity to OCBC Group's earnings
pro®le.

(b) New Horizons Strategy. The Offer is in line with the New Horizons Strategy of OCBC
Bank. The combination of OCBC Bank and GEH has the following benefits:

(i) This will create a comprehensive product marketing and delivery platform across all
financial asset classes Ð banking, insurance, investment and other wealth
management products. This will facilitate product innovation by closer collaboration
of teams from various areas.

(ii) This will allow OCBC Bank to be well positioned to meet any changes in consumer
preferences across the different asset classes with time and under different market
conditions. OCBC Bank will be geared to offer and retain value across the entire
spectrum of asset classes. This will position OCBC Bank to increase its share of the
consumer ``wallet'' across investment and wealth management products.

(iii) In addition, OCBC Bank and GEH can pursue a regional growth strategy and align
strategic direction based on their combined strengths. Cross-border expansion is a
focus area for the OCBC Group and being able to approach this jointly with the GEH
Group will be more effective and ef®cient. Speci®cally, substantial strategic bene®ts
are expected for both OCBC Bank and GEH to work together in Malaysia by
leveraging on each other's resources, network and licences. Similar strategic
advantages will be available as OCBC Bank and GEH venture into other countries, in
particular China and Indonesia.

(c) Diversity of earnings. GEH Group has a significantly higher proportion of their assets in
Malaysia (33 per cent.) as compared with OCBC Group (14 per cent.). 71 per cent. of
GEH Group's profit before expenses is derived from profit from insurance operations
(predominantly from life insurance).

Increasing its share of GEH Group's earnings allows OCBC Group to increase its exposure
to Malaysia and to diversify its earnings with a larger component of income from the life
insurance business. Upon full consolidation, OCBC Group's non-interest income,
including fees and commission, pro®t from insurance and other income, as a share of
total operating revenues, will reach 46 per cent., on a proforma basis for the ®nancial year
ended 31 December 2003.
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(d) Increased Scale. The combination of OCBC Group and GEH Group will create a financial
institution with:

(i) a bank sales force of over 600 and an insurance agency sales force of approximately
20,000 in Singapore and Malaysia;

(ii) over four million customer accounts in Singapore and Malaysia;

(iii) total assets of approximately S$117 billion and proforma net income in excess of S$1
billion after amortisation of goodwill from the acquisition of the increased stake, and
the largest asset base in the combined Singapore and Malaysia market of
approximately S$109 billion (in each assuming that the number of GEH Shares
tendered for acceptance of the Offer results in OCBC Group holding in aggregate
100 per cent. of the issued share capital of GEH, all accepting GEH shareholders
elect to receive new OCBC Shares and the Selective Capital Reduction is effected);1

and

(iv) one of the largest investment managers, in terms of assets under management, in
Singapore.

11.2 OCBC Bank's Intention for GEH. The Offer is made by OCBC Bank for the purpose of
increasing its ownership in GEH. GEH shareholders should note that in the event that OCBC
Bank acquires not less than 90 per cent. of the Offer Shares pursuant to the Offer, OCBC Bank
will be entitled to, and intends to, exercise its rights of compulsory acquisition of the remaining
Offer Shares under Section 215(1) of the Companies Act.

OCBC Bank views the increase of its shareholding in GEH as an investment that will yield
attractive returns in the long-term. It is also a strategic step aimed at achieving more
collaborative delivery of all wealth management products to clients, and capturing a larger
share of the value across the entire spectrum of ®nancial products and services. OCBC Bank
has no plans for any redeployment of GEH Group's ®xed assets or to introduce any major
changes to GEH Group's business. However, OCBC Bank intends to review all relevant
business areas where incremental revenues could be generated from closer partnership
between GEH and OCBC Bank, and to implement decisions aimed at improving the marketing
and distribution of products, and the provision of services to customers to meet their needs.
OCBC Bank recognises that the employees and agency sales force of GEH Group are amongst
its most important assets, and is committed to ensuring talent retention and business continuity
at GEH Group.

12. EVALUATION OF THE OFFER2

12.1 The Offer. Based on the last transacted price per OCBC Stock Unit of S$12.40 on SGX-ST as of
20 February 2004 (being the last full trading day of OCBC Stock Units on SGX-ST prior to the
Announcement Date), the Offer:

(a) values each issued GEH Share at S$12.15;

(b) values all the issued GEH Shares at approximately S$5,733 million, assuming that none of
the GEH Options is exercised;

(c) values all the issued GEH Shares at approximately S$5,805 million, assuming that all the
GEH Options are exercised;

(d) represents a discount of approximately 2.8 per cent. to the last transacted price per GEH
Share on SGX-ST of S$12.50 as of 20 February 2004 (the last full trading day of GEH
Shares on SGX-ST prior to the Announcement Date);

1 The ®gures shown above are as at 31 December 2003.
2 The share prices of OCBC Bank and GEH on 20 February 2004 are shown on a cum-OCBC Dividend basis and a cum-GEH

Dividend basis respectively.

13



(e) represents a premium of approximately 5.9 per cent. to the average of the last transacted
prices per GEH Share on SGX-ST of S$11.48 over the 30 Market Day period from 7
January 2004 to 20 February 2004 (the last full trading day of GEH Shares on SGX-ST
prior to the Announcement Date);

(f) represents a premium of approximately 9.1 per cent. to the average of the last transacted
prices per GEH Share on SGX-ST of S$11.14 over the 60 Market Day period from 21
November 2003 to 20 February 2004 (the last full trading day of GEH Shares on SGX-ST
prior to the Announcement Date);

(g) represents a premium of approximately 9.1 per cent. to the average of the last transacted
prices per GEH Share on SGX-ST of S$11.14 over the 90 Market Day period from 9
October 2003 to 20 February 2004 (the last full trading day of GEH Shares on SGX-ST
prior to the Announcement Date);

(h) represents a multiple of approximately 2.83 times the audited net tangible asset value per
GEH Share as of 31 December 2003; and

(i) represents a multiple of approximately 1.30 times the embedded value3 per GEH Share as
of 31 December 2003.

12.2 Latest Practicable Date. Based on the last transacted price per OCBC Stock Unit of S$12.30
on SGX-ST as of the Latest Practicable Date, the Offer:

(a) values each issued GEH Share at S$12.00. The last transacted price per GEH Share as of
the Latest Practicable Date is S$12.00;

(b) values all the issued GEH Shares at approximately S$5,663 million, assuming that none of
the GEH Options is exercised;

(c) values all the issued GEH Shares at approximately S$5,734 million, assuming that all the
GEH Options are exercised;

(d) represents a multiple of approximately 2.80 times the audited NTA per GEH Share as of 31
December 2003; and

(e) represents a multiple of approximately 1.28 times the embedded value per GEH Share as of
31 December 2003.

12.3 Contribution Analysis. Based on the audited consolidated financial statements of the OCBC
Group for FY2003 and the audited consolidated financial statements of the GEH Group for
FY2003, the relative figures for the acquisition of the Offer Shares pursuant to the Offer
computed on:

(a) the net profits4 attributable to the Offer Shares of approximately S$202.4 million5 compared
with the OCBC Group's net profits of approximately S$1,221.7 million is approximately 16.6
per cent.; and

3 The embedded value is an estimate of the economic value of a life insurance company. It is calculated as the sum of (1) the
value of the life insurance in-force business (an estimate of the economic value of projected distributable pro®ts from the in-
force business) of GEH and (2) the value of its adjusted Shareholders' Funds (the value of Shareholders' Funds from various
entities within GEH).

4 The term ``net pro®ts'' refers to pro®t before income tax, minority interests and extraordinary items.
5 The net pro®ts attributable to the Offer Shares is calculated assuming that none of the GEH Options are exercised into new

GEH Shares.
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(b) the aggregate value of the new OCBC Shares to be issued in consideration for the
acquisition of the Offer Shares based on the volume-weighted average of the transacted
prices of OCBC Stock Units on SGX-ST as of 20 February 2004 (the last full trading day
of OCBC Stock Units on SGX-ST prior to the Announcement Date) compared with OCBC
Bank's market capitalisation based on the volume-weighted average of the transacted
prices of S$12.33 per OCBC Stock Unit on SGX-ST as of 20 February 2004 (the last full
trading day of OCBC Stock Units on SGX-ST prior to the Announcement Date) is
approximately 18.1 per cent6.

12.4 GEH Share Price. During the period commencing six months prior to the Announcement Date
and ending on the Latest Practicable Date:

(a) the highest last transacted price per GEH Share was S$13.00 on 23 February 2004; and

(b) the lowest last transacted price per GEH Share was S$10.00 on 26 and 27 August 2003.

12.5 Financial Effects of the Offer. An analysis of the ®nancial effects of the Offer on the OCBC
Group is set out in Appendix 5 of this Offer Document.

13. LISTING AND COMPULSORY ACQUISITION

13.1 Trading Suspension. Under Clause 1105 of the Listing Manual, in the event that OCBC Bank
and its parties acting in concert with it should, as a result of the Offer or otherwise, own or
control more than 90 per cent. of the issued share capital of GEH, SGX-ST may suspend the
listing of the GEH Shares until such time when SGX-ST is satis®ed at least ten per cent, of the
GEH Shares are held by at least 500 shareholders who are members of the public.

13.2 Compulsory Acquisition; Delisting. Pursuant to Section 215 of the Companies Act, in the event
that OCBC Bank receives acceptances pursuant to the Offer7 in respect of not less than 90 per
cent. of the Offer Shares, OCBC Bank would have the right to compulsorily acquire all GEH
Shares of the GEH shareholders who have not accepted the Offer. It should be noted that GEH
shareholders who have not accepted the Offer have a corresponding right, pursuant and subject
to Section 215(3) of the Companies Act, to require OCBC Bank to acquire their GEH Shares in
the event that OCBC Bank acquires, pursuant to the Offer, such number of GEH Shares which,
together with GEH Shares held by it, comprise 90 per cent. or more of the issued share capital of
GEH. GEH shareholders who wish to exercise such a right are advised to seek their own
independent legal advice.

If OCBC Bank receives acceptances pursuant to the Offer in respect of not less than 90
per cent. of the Offer Shares, it is the intention of OCBC Bank to exercise its rights under
Section 215(1) of the Companies Act to acquire compulsorily those Offer Shares not
acquired by OCBC Bank pursuant to the Offer. OCBC Bank will then proceed to delist
GEH from SGX-ST.

In the event that OCBC Bank exercises its rights of compulsory acquisition to acquire
compulsorily those Offer Shares not acquired by OCBC Bank pursuant to the Offer under
Section 215(1) of the Companies Act, such remaining Offer Shares will be acquired on the
basis of the Share Exchange Ratio only and the holders of the Offer Shares in the compulsory
acquisition will not have the option of electing the INCCPS Alternative.

6 This was calculated based on taking (1) approximately 231.4 million new OCBC Shares to be issued pursuant to the Offer
multiplied by the volume-weighted average of the transacted prices of OCBC Stock Units of S$12.33 per OCBC Stock Unit
on SGX-ST as of 20 February 2004, and divided by (2) the market capitalisation of OCBC Bank, which is computed based
on the issued ordinary share capital of OCBC Bank as at the Latest Practicable Date multiplied by the volume-weighted
average of the transacted prices of OCBC Stock Units of S$12.33 per OCBC Stock Unit on SGX-ST as of 20 February
2004.

7 For the avoidance of doubt, acceptances pursuant to the Offer will include acquisitions or contracts of acquisitions of the
Offer Shares pursuant to Section 215(11) of the Companies Act.
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14. DISCLOSURES OF HOLDINGS AND DEALINGS IN GEH SECURITIES AND OCBC
SECURITIES

14.1 Holdings and Dealings in GEH Securities

(a) OCBC Bank and Concert Parties. Part 1 of Appendix 12 of this Offer Document sets out:

(i) the number of GEH Shares and GEH Options (collectively, ``GEH Securities'') owned,
controlled or agreed to be acquired by OCBC Bank and parties acting or presumed to
be acting in concert with OCBC Bank as at the Latest Practicable Date; and

(ii) the dealings in GEH Securities by OCBC Bank and parties acting or presumed to be
acting in concert with OCBC Bank during the period commencing three months prior
to the Announcement Date and ending on the Latest Practicable Date (``Reference
Period'');

(b) No Other Holdings and Dealings. Save as disclosed in this Offer Document, none of
OCBC Bank and parties acting or presumed to be acting in concert with OCBC Bank (i)
owns, controls or has agreed to acquire any GEH Securities as of the Latest Practicable
Date or (ii) has dealt for value in any GEH Securities during the Reference Period.

14.2 Holdings and Dealings in OCBC Securities

(a) OCBC Bank and Concert Parties. Part 2 of Appendix 12 of this Offer Document sets out:

(i) the number of OCBC Stock Units and OCBC Options (collectively, ``OCBC
Securities'') owned, controlled or agreed to be acquired by OCBC Bank and parties
acting or presumed to be acting in concert with OCBC Bank as at the Latest
Practicable Date; and

(ii) the dealings in OCBC Securities by OCBC Bank and parties acting or presumed to be
acting in concert with OCBC Bank during the Reference Period.

(b) No Other Holdings and Dealings. Save as disclosed in this Offer Document, none of
OCBC Bank and parties acting or presumed to be acting in concert with OCBC Bank (i)
owns, controls or has agreed to acquire any OCBC Securities as of the Latest Practicable
Date or (ii) has dealt for value in any OCBC Securities during the Reference Period.

14.3 Interests of Directors. As at the Latest Practicable Date, the interests of the Directors in the
OCBC Stock Units, as extracted from Register of Directors' Stockholdings, were as follows:

Number of OCBC Stock Units

Name
Direct

Interest
Deemed
Interest

Total
Interest

% of Issued Ordinary
Share Capital of

OCBC Bank(1)

Cheong Choong Kong 30,923 3,629(2) 34,552 nm(8)

Michael Wong Pakshong 45,053 22,958(3) 68,011 0.01

David Conner 121,000 106,009(4) 227,009 0.02

Fong Weng Phak 29,782 Ð 29,782 nm(8)

Lee Seng Wee 1,338,157 1,185,710(5) 2,523,867 0.20

Lee Tih Shih 461,232 Ð 461,232 0.04

Nasruddin Bin Bahari Ð Ð Ð Ð

Tsao Yuan Ð 390(6) 390 nm(8)

David Wong Cheong Fook 3,000 Ð 3,000 nm(8)

Wong Nang Jang 76,432 42,743(7) 119,175 0.01

Patrick Yeoh Khwai Hoh Ð Ð Ð Ð
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Number of OCBC Shares
Comprised in OCBC Options Held

Cheong Choong Kong 48,000

David Conner 930,000

Wong Nang Jang 394,796

Notes:
(1) Based on 1,281,656,751 issued OCBC Stock Units as of the Latest Practicable Date.
(2) This represents Cheong Choong Kong's deemed interest over 3,629 OCBC Shares arising pursuant to an award

granted under the OCBC Deferred Share Plan.
(3) This represents Michael Wong Pakshong's deemed interest in the OCBC Stock Units held by his wife.
(4) This represents David Conner's deemed interest over 64,009 OCBC Shares arising pursuant to awards granted under

the OCBC Deferred Share Plan and a contractual entitlement to 42,000 OCBC Stock Units pursuant to his
employment contract.

(5) This represents Lee Seng Wee's deemed interest in the OCBC Stock Units held by his wife.
(6) This represents Tsao Yuan's deemed interest in the OCBC Stock Units held by her husband.
(7) This represents Wong Nang Jang's deemed interest in the OCBC Stock Units held by his wife.
(8) ``nm'' means not meaningful.

As at the Latest Practicable Date, Mr Lee Seng Wee, a Director of OCBC Bank, is also a Director
of GEH. Dr Lee Tih Shih is the son of Mr Lee Seng Wee and a Director of OCBC Bank. Mr Lee
Seng Wee and certain of his close relatives and companies af®liated with them (the ``Lee
Group'') hold in aggregate 75,894,294 GEH Shares, representing approximately 16.09 per cent.
of the issued share capital of GEH, and in aggregate 273,874,688 OCBC Stock Units,
representing approximately 21.37 per cent. of the issued ordinary share capital of OCBC Bank.
On the completion of the Acquisition, the Lee Group will hold in aggregate 65,894,294 GEH
Shares, representing approximately 13.97 per cent. of the issued share capital of GEH.

Assuming that (a) the number of GEH Shares tendered in acceptance of the Offer results in
OCBC Bank holding in aggregate 100 per cent. of the issued share capital of GEH, (b) all
accepting GEH shareholders (including the Lee Group) elect to receive new OCBC Shares in
respect of their GEH Shares in issue as at the Latest Practicable Date, (c) none of the
outstanding GEH Options are exercised into new GEH Shares and (d) the Selective Capital
Reduction becomes effective, the Lee Group will receive in aggregate 74,072,821 new OCBC
Shares pursuant to the Offer, representing approximately 5.16 per cent. of the enlarged issued
ordinary share capital of OCBC Bank following completion of the Acquisition, the Offer and the
Selective Capital Reduction. Accordingly, the Lee Group will hold approximately 24.22 per cent.
of the enlarged issued ordinary share capital of OCBC Bank following completion of the
Acquisition, the Offer and the Selective Capital Reduction.

The shareholdings of the Directors of OCBC Bank in GEH Shares and GEH Options are set out in
paragraph 1.2 of Part 1 of Appendix 12 to this Offer Document.

Mr Michael Wong Pakshong is the Chairman and Director of GEH and certain other subsidiaries
of GEH and Datuk Fong Weng Phak is a Director of certain subsidiaries of GEH.

Save as disclosed in this Offer Document, none of the Directors of OCBC Bank has any interest
in the Offer.

15. SHAREHOLDING LIMITS AND TAKE-OVER IMPLICATIONS

15.1 Banking Act. The Banking Act provides, inter alia, that on or after 18 July 2001:

(a) no person shall enter into any agreement or arrangement, whether oral or in writing and
whether express or implied, to act together with any person with respect to the
acquisition, holding or disposal of, or the exercise of rights in relation to, their interests in
voting shares of an aggregate of 5% or more of the nominal amount of all voting shares in
a designated financial institution, without first obtaining the approval of the Minister
designated for the purposes of the Banking Act (the ``Minister'') (the ``5% Limit''); and
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(b) no person shall be a 12% controller or a 20% controller of a designated ®nancial institution
without ®rst obtaining the approval of the Minister.

For the purposes of the Banking Act:

``designated ®nancial institution'' means (i) a bank incorporated in Singapore; or (ii) a ®nancial
holding company;

``12% controller'' means a person, not being a 20% controller, who alone or together with his
associates, (i) holds not less than 12% of the shares in the designated ®nancial institution; or (ii)
is in a position to control voting power of not less than 12% in the designated ®nancial
institution; and

``20% controller'' means a person who, alone or together with his associates, (i) holds not less
than 20% of the shares in the designated ®nancial institution; or (ii) is in a position to control
voting power of not less than 20% in the designated ®nancial institution.

15.2 Shareholding Limits. OCBC Bank wishes to draw the attention of GEH shareholders that the
acquisition of new OCBC Shares pursuant to the Offer may cause an accepting GEH
shareholder's interests in OCBC Stock Units to reach or exceed the 5% Limit. The acquisition
of new OCBC Shares or the INCCPS (as the case may be) pursuant to the Offer may also
cause an accepting GEH shareholder to become a 12% Controller or a 20% Controller. GEH
shareholders who are in doubt as to the action they should take should consult their
professional adviser immediately.

15.3 Take-over Implications. The Code regulates the acquisition of ordinary shares of public
companies including OCBC Bank. Unless exempted, any person acquiring an interest, either on
his own or together with parties acting in concert with him, in 30 per cent. or more of the voting
rights in OCBC Bank or if such person holds, either on his own or together with parties acting in
concert with him, between 30 per cent. and 50 per cent. (both inclusive) of the voting rights in
OCBC Bank, and acquires additional shares representing more than one per cent. in OCBC Bank
in any six-month period, must extend a take-over offer for the remaining voting shares in OCBC
Bank in accordance with the provisions of the Code.

GEH shareholders who are in doubt as to their obligations, if any, to make a mandatory take-
over offer under the Code as a result of any acquisition of new OCBC Shares pursuant to the
Offer should consult the Securities Industry Council and/or their professional advisers
immediately.

16. OVERSEAS SHAREHOLDERS

16.1 Overseas Shareholders. The availability of the Offer to GEH shareholders whose addresses are
outside Singapore, as shown on the Register of Members of GEH (each, an ``Overseas
Shareholder'') may be affected by the laws of relevant overseas jurisdictions. Accordingly, any
GEH shareholder not resident in Singapore should inform himself about and observe any
applicable legal requirements. This Offer Document, the FAA and the FAT have not been and
will not be mailed, distributed or sent to certain jurisdictions including Malaysia due to potential
restrictions on sending such documents to such jurisdictions. Overseas Shareholders accepting
the Offer should note that if they have, in the FAT, provided addresses in such jurisdictions
(including Malaysia) for the receipt of the share certi®cate(s) representing the new OCBC
Shares and/or INCCPS that may be issued to such Overseas Shareholders and/or any other
documents which may be returned to them (including share certi®cates), such acceptances will
be rejected. Accepting GEH shareholders should also not provide addresses in Malaysia in the
FAT for the receipt of the share certi®cate(s) representing the new OCBC Shares and/or INCCPS
that may be issued to such accepting GEH shareholders. For the avoidance of doubt, the Offer
is made to all GEH shareholders, including those to whom this Offer Document, the FAA and the
FAT have not been, or will not be, sent.
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16.2 Copies of Offer Document. Overseas Shareholders may obtain copies of this Offer Document,
the FAAs, the FATs and any related documents, during normal business hours and up to the
Closing Date at M & C Services Private Limited, 138 Robinson Road 17-00, The Corporate
Of®ce, Singapore 068906 or The Central Depository (Pte) Limited, 4 Shenton Way 02-01, SGX
Centre 2, Singapore 068807. Alternatively, an Overseas Shareholder may write to OCBC Bank
c/o M & C Services Private Limited, 138 Robinson Road 17-00, The Corporate Of®ce,
Singapore 068906 to request for this Offer Document, the FAA, the FAT and any related
documents to be sent to an address in Singapore by ordinary post at his own risk, up to three
Market Days prior to the Closing Date.

16.3 Notice. OCBC Bank and JPMorgan each reserves the right to notify any matter, including the
fact that the Offer has been made, to any or all GEH shareholders with a registered address
outside Singapore by announcement or paid advertisement in a daily newspaper published and
circulated in Singapore, in which case such notice shall be deemed to have been suf®ciently
given notwithstanding any failure by any GEH shareholder to receive or see such
announcement or advertisement.

16.4 Overseas Jurisdiction. It is the responsibility of any GEH shareholder outside Singapore who
wishes to accept the Offer to satisfy himself as to the full observance of the laws of the
relevant jurisdiction in that connection, including the obtaining of any governmental or other
consent which may be required, or compliance with other necessary formalities or legal
requirements. If any GEH shareholder is in any doubt about his position, he should consult his
professional adviser in the relevant jurisdiction.

17. THE OTHER RELATED TRANSACTIONS

17.1 Transactions. In connection with the Offer, on 24 February 2004, JPMorgan had announced, for
and on behalf of OCBC Bank, that the following transactions were entered into or announced:

(a) On 24 February 2004, OCBC Bank entered into the Acquisition Agreement with the Vendor
pursuant to which the Vendor agreed to sell and OCBC Bank agreed to purchase an
aggregate of 10,000,000 GEH Shares, The consideration for the Acquisition Agreement is
based on the same Share Exchange Ratio as the Offer; and

(b) OCBC Bank proposed the Selective Capital Reduction to cancel all of the 80,192,220
OCBC Stock Units held by the GEH Group Companies, representing approximately 6.26
per cent. of the issued share capital of OCBC Bank.

The Acquisition, the Offer and the Selective Capital Reduction are independent transactions and
are not inter-conditional upon one another.

17.2 The Acquisition. The key terms of the Acquisition Agreement are set out below:

(a) The Vendor has agreed to sell and OCBC Bank has agreed to purchase the 10,000,000
GEH Shares, representing approximately 2.12 per cent. of the issued share capital of
GEH. The consideration for the Acquisition is based on the same Share Exchange Ratio
as the Offer. The Vendor will receive 9,760,000 new OCBC Shares, representing
approximately 0.76 per cent. of the issued ordinary share capital of OCBC Bank following
the completion of the Acquisition.

(b) The 10,000,000 GEH Shares are acquired (i) fully-paid, (ii) free from all Encumbrances, and
(iii) together with all rights attached thereto as at the date of the Acquisition Agreement,
including the right to all dividends, rights and other distributions (if any) declared, paid or
made after the date of the Acquisition Agreement, but excluding the GEH Dividend.

(c) The new OCBC Shares, when issued pursuant to the Acquisition (i) will be credited as fully-
paid and free from all Encumbrances whatsoever; and (ii) will rank pari passu in all respects
with the issued OCBC Stock Units, except that such new OCBC Shares will not carry the
right to the OCBC Dividend.

#
#

#
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(d) The Acquisition Agreement is conditional upon SGX-ST having granted its approval in-
principle for the listing and quotation of the new OCBC Shares, that are issued pursuant
to or in connection with the Acquisition Agreement, on the Of®cial List of SGX-ST.

On 2 April 2004, SGX-ST granted its in-principle approval for the listing and quotation of
9,760,000 new OCBC Shares to be issued as consideration for the Acquisition. Such approval
is not to be taken as an indication of the merits of the Acquisition. The OCBC Group will own
in aggregate approximately 51.00 per cent. of the issued share capital of GEH following the
completion of the Acquisition, and GEH will become a subsidiary of OCBC Bank.

17.3 The Selective Capital Reduction. The terms of the Selective Capital Reduction are set out
below:

(a) OCBC Bank and GEH have entered into a conditional agreement pursuant to which OCBC
Bank is proposing the Selective Capital Reduction to cancel all of the 80,192,220 OCBC
Stock Units held by the GEH Group Companies, representing approximately 6.26 per
cent. of the issued ordinary share capital of OCBC Bank.

The Selective Capital Reduction will be effected under Section 73 of the Companies Act,
and pursuant thereto, OCBC Bank will cancel the 80,192,220 OCBC Stock Units held by
the GEH Group Companies and make a cash distribution to the GEH Group Companies
of S$12.3639 for each OCBC Stock Unit cancelled.

(b) OCBC Bank and GEH have agreed that part of the cash distribution to be made by OCBC
Bank will be effected by way of a cancellation of the bonus shares to be allotted and issued
to the GEH Group Companies from the capitalisation of the retained earnings of OCBC
Bank as at 31 December 2003 so as to enable OCBC Bank to treat a cash distribution of
not more than S$126,000,000 as a deemed Singapore tax exempt dividend under the
Income Tax Act, and OCBC Bank has agreed to effect the balance of the cash
distribution out of its contributed capital.

On 22 April 2004, the GEH shareholders approved the Selective Capital Reduction at the
extraordinary general meeting of GEH and on 30 April 2004, the OCBC Stockholders approved
the Selective Capital Reduction at the EGM. The High Court of the Republic of Singapore has
given its approval and con®rmation of the Selective Capital Reduction on 12 May 2004. The
Selective Capital Reduction will become effective upon the lodgment of the Order of Court by
way of electronic ®ling with the Registrar of Companies and Businesses.

18. GENERAL INFORMATION

18.1 Governing Law and Jurisdiction. The Offer, this Offer Document, the FAAs and the FATs and
all acceptances of the Offer and all contracts made pursuant thereto and action taken or made
or deemed to be taken under any of the foregoing shall be governed by, and construed in
accordance with, the laws of Singapore. OCBC Bank and accepting GEH shareholders submit
to the non-exclusive jurisdiction of the Singapore Courts.

18.2 Valid Acceptances. OCBC Bank and JPMorgan reserve the right to treat acceptances of the
Offer as valid if received by or on behalf of either of them at any place or places determined by
them otherwise than as stated herein or in the FAAs or the FATs, or if made otherwise than in
accordance with the provisions herein and instructions printed on the FAAs and the FATs.

18.3 Accidental Omission. Accidental omission to despatch this Offer Document, the FAA and FAT
or any notice or announcement required to be given under the terms of the Offer to, or any failure
to receive the same by, any person to whom the Offer is made or should be made shall not
invalidate the Offer in any way.
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18.4 Facilitation of Trading of Odd Lots of OCBC Stock Units. Accepting GEH shareholders who
receive odd lots of OCBC Stock Units (i.e. other than board lots of 1,000 OCBC Stock Units)
should note that they can trade their odd lots of OCBC Stock Units in SGX-ST's Unit Share
Market which allows trading of odd lots with a minimum of one OCBC Stock Unit. OCBC Bank
will also seek to make special arrangements for the trading of odd lots. An announcement will be
made by OCBC Bank in relation to such arrangements.

18.5 General Information. Additional general information is provided in Appendix 14 of this Offer
Document.

18.6 No Third Party Rights. Unless expressly provided to the contrary in this Offer Document, the
FAA and the FAT, a person who is not a party to any contracts made pursuant to the Offer,
this Offer Document, the FAA and the FAT has no rights under the Contracts (Rights of Third
Parties) Act, Chapter 53B of Singapore to enforce any term of such contracts. Notwithstanding
any term herein, the consent of any third party is not required for any subsequent agreement by
the parties hereto to amend or vary (including any release or compromise of any liability) or
terminate such contracts. Where third parties are conferred rights under such contracts, those
rights are not assignable or transferable.

19. RESPONSIBILITY STATEMENT

The Directors of OCBC Bank (including any who may have delegated detailed supervision of this
Offer Document) have taken all reasonable care to ensure that the facts stated and all opinions
expressed in this Offer Document are fair and accurate and that no material facts have been
omitted from this Offer Document (the omission of which would render any statement in this
Offer Document misleading in any material respect), and they jointly and severally accept
responsibility accordingly.

Where any information relating to GEH has been extracted or reproduced from published or
otherwise publicly available sources or obtained from GEH, the sole responsibility of the
Directors of OCBC Bank has been to ensure that such information has been accurately and
correctly extracted from these sources or, as the case may be, re¯ected or reproduced in this
Offer Document. The Directors of OCBC Bank (including those who may have delegated
detailed supervision of this Offer Document) jointly and severally accept responsibility
accordingly.

Yours faithfully
for and on behalf of
J.P. Morgan (S.E.A) Limited

Philip Lee Rohit Chatterji
Managing Director Vice President
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APPENDIX 1

DETAILS OF THE OFFER

1. DURATION OF OFFER

1.1 First Closing Date. The Offer is open for acceptance by the GEH shareholders for at least 28
days after the date on which this Offer Document is posted unless the Offer is withdrawn with
the consent of the SIC and every person released from any obligation incurred thereunder.
Accordingly, the Offer will close at 3.30 p.m. on 16 June 2004 (or such later date(s) as may
be announced from time to time by or on behalf of OCBC Bank).

1.2 Subsequent Closing Date(s). If the Offer is extended, the announcement of the extension need
not state the next Closing Date but may state that the Offer will remain open until further notice.
In such a case, OCBC Bank must give GEH shareholders at least 14 days' prior notice in writing
before it may close the Offer.

1.3 Shut-Off Notice. The Offer will remain open for a period of not less than 14 days after the date
on which it would otherwise have closed, unless OCBC Bank has given GEH shareholders at
least 14 days' notice in writing (``Shut-Off Notice'') that the Offer will not be open for
acceptance beyond a specified Closing Date, provided that:

(a) OCBC Bank may not give a Shut-Off Notice in a competitive situation; and

(b) OCBC Bank may not enforce a Shut-Off Notice, if already given, in a competitive situation.

1.4 Final Day Rule. The Offer (whether revised or not) will not be capable of being kept open after
3.30 p.m. on the 60th day after the date this Offer Document is initially posted, provided that
OCBC Bank may extend the Offer beyond such 60-day period with SIC's prior permission.

1.5 No Revision. OCBC Bank has no intention of revising the Share Exchange Ratio and/or the
INCCPS Alternative.

2. SETTLEMENT

2.1 Accepting GEH shareholders whose Offer Shares are deposited with CDP. Subject to the
receipt by OCBC Bank from accepting GEH shareholders of all documents required by it which
are complete in all respects and are in accordance with the requirements set out in the Offer
Document and the relevant form(s) of acceptance of the Offer (the ``Forms of Acceptance'')
(including, without limitation, con®rmation satisfactory to OCBC Bank that the number of Offer
Shares tendered by the accepting GEH shareholders in acceptance of the Offer stands to the
credit of the ``Free Balance'' of their respective securities accounts with CDP at the relevant
time), share certi®cates in respect of the new OCBC Shares or the INCCPS (as the case may
be) for the appropriate number of new OCBC Shares or the INCCPS will be sent to CDP.

CDP will debit the respective securities accounts of the accepting GEH shareholders with the
number of Offer Shares tendered by them in acceptance of the Offer and will credit those
securities accounts with the appropriate number of new OCBC Shares or INCCPS (as the case
may be) as soon as practicable and in any event in respect of acceptances of the Offer which are
complete in all respects and are received before the Offer closes, within 21 days of date of such
receipt.

CDP will send by ordinary post to accepting GEH shareholders at their respective addresses as
they appear in the records of CDP, and at their own risk, noti®cation letters showing the number
of Offer Shares which have been debited against their respective securities accounts and the
number of new OCBC Shares or INCCPS (as the case may be) which have been credited to
those securities accounts.
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2.2 Accepting GEH shareholders whose Offer Shares are represented by Share Certi®cates.
Subject to the receipt by OCBC Bank from the accepting GEH shareholders of all relevant
documents required by it which are complete in all respects and are in accordance with the
requirements set out in the Offer Document and the relevant Forms of Acceptance (including,
without limitation, the share certi®cates relating to the Offer Shares tendered by accepting GEH
shareholders in acceptance of the Offer), share certi®cates in respect of the new OCBC Shares
and INCCPS (as the case may be) for the appropriate number of new OCBC Shares or the
INCCPS (as the case may be) will be despatched by ordinary post to the accepting GEH
shareholders (or their designated agents, as they may direct), and at their own risk, at their
respective addresses as they may appear in the Register of Members of GEH (or to such
different names and addresses as may be speci®ed by the accepting GEH shareholders in the
relevant Forms of Acceptance), as soon as practicable and in any event in respect of
acceptances of the Offer which are complete in all respects and are received before the Offer
closes, within 21 days of the date of such receipt.

The attention of Overseas Shareholders is drawn to section 16 of this Offer Document.

Share certi®cates in respect of the new OCBC Shares or the INCCPS will not be valid for delivery
pursuant to trades done on SGX-ST although they will constitute good evidence of legal title.

3. ANNOUNCEMENTS

3.1 Timing and Contents. By 8.00 a.m. on the Market Day immediately after the day on which the
Offer is due to expire or is revised or extended, OCBC Bank will announce and simultaneously
inform SGX-ST the total number of GEH Shares (as nearly as practicable):

(a) for which acceptances of the Offer have been received;

(b) held by OCBC Bank and any party acting in concert with it prior to the commencement of
the offer period (as defined in the Code); and

(c) acquired or agreed to be acquired by OCBC Bank and parties acting in concert with it
during the offer period (as so de®ned),

and will specify the percentages of the issued share capital of GEH (including the GEH Shares
issued or to be issued pursuant to the valid exercise of GEH Options prior to the close of the
Offer) represented by such numbers.

3.2 Suspension. If OCBC Bank is unable, within the time limit, to comply with any of the
requirements of Section 3.1 (``Timing and Contents'') of this Appendix, the SIC will consider
requesting SGX-ST to suspend dealings in the GEH Shares until the relevant information is
given.

3.3 Valid Acceptances. In computing the number of Offer Shares represented by acceptances,
OCBC Bank will at the time of making an announcement take into account:

(a) acceptances which are valid in all respects; and

(b) acceptances which are duly completed and accompanied by the relevant original contract
statements, validly issued by a member company of SGX-ST in the name of the accepting
GEH Shareholder, in respect of the purchase by the accepting GEH Shareholder of Offer
Shares which are deposited with CDP (subject to the ``Free Balance'' of the Securities
Account of the accepting GEH Shareholder being credited with the relevant number of
such Offer Shares within ®ve Market Days of the date of the contract statement(s)).

4. RIGHT OF WITHDRAWAL

Subject to Section 1.1 of this Appendix 1, and the procedures for acceptance of the Offer set
out in Appendix 2, acceptances of the Offer shall be irrevocable.
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APPENDIX 2

PROCEDURES FOR ACCEPTANCE

1. DEPOSITORS

1.1 Depositors whose Securities Accounts are credited with Offer Shares. If you have Offer
Shares standing to the credit of the ``Free Balance'' of your Securities Account, you should
receive this Offer Document together with a FAA.

Acceptance For New OCBC Shares. If you wish to accept the Offer and receive new OCBC
Shares in respect of all or any of your Offer Shares, you should:

(a) complete the FAA in accordance with this Offer Document and the instructions printed on
the FAA. In particular, you must state in Box A1 of the FAA the number of Offer Shares in
respect of which you wish to accept the Offer and receive the new OCBC Shares.

Except as expressly provided in paragraph 1.2 below, if you specify a number in Box A1 of
the FAA which exceeds the number of Offer Shares standing to the credit of the ``Free
Balance'' of your Securities Account as at 5.00 p.m. on the date of receipt of the FAA by
CDP (``Date of Receipt''), you shall be deemed to have accepted the Offer in respect of all
the Offer Shares standing to the credit of the ``Free Balance'' of your Securities Account as
at 5.00 p.m. on the Date of Receipt and you will receive the new OCBC Shares;

(b) sign the FAA in accordance with this Offer Document and the instructions printed on the
FAA; and

(c) deliver the completed and signed FAA:

(i) by hand to Oversea-Chinese Banking Corporation Limited, c/o The Central Depository
(Pte) Limited, 4 Shenton Way, 02-01 SGX Centre 2, Singapore 068807; or

(ii) by post, in the enclosed pre-addressed envelope at your own risk, to Oversea-
Chinese Banking Corporation Limited, c/o The Central Depository (Pte) Limited,
Robinson Road, P.O. Box 1597, Singapore 903147,

in each case so as to arrive not later than 3.30 p.m. on the Closing Date.

INCCPS Alternative. If you wish to accept the Offer and elect for the INCCPS Alternative in
respect of all or any of your Offer Shares, you should:

(a) complete the FAA in accordance with this Offer Document and the instructions printed on
the FAA. In particular, you must state in Box A2 of the FAA the number of Offer Shares in
respect of which you wish to accept the Offer and receive the INCCPS in lieu of OCBC
Shares.

Except as expressly provided in paragraph 1.2 below, if you do not specify a number in
Box A1 of the FAA and you specify a number in Box A2 of the FAA which exceeds the
number of Offer Shares standing to the credit of the ``Free Balance'' of your Securities
Account as at 5.00 p.m. on the Date of Receipt, you shall be deemed to have accepted
the Offer in respect of all the Offer Shares standing to the credit of the ``Free Balance'' of
your Securities Account as at 5.00 p.m. on the Date of Receipt and you will receive the
INCCPS;

(b) sign the FAA in accordance with this Offer Document and the instructions printed on the
FAA; and

(c) deliver the completed and signed FAA:

(i) by hand to Oversea-Chinese Banking Corporation Limited, c/o The Central Depository
(Pte) Limited, 4 Shenton Way, 02-01 SGX Centre 2, Singapore 068807; or

#

#
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(ii) by post, in the enclosed pre-addressed envelope at your own risk, to Oversea-
Chinese Banking Corporation Limited, c/o The Central Depository (Pte) Limited,
Robinson Road, P.O. Box 1597, Singapore 903147,

in each case so as to arrive not later than 3.30 p.m. on the Closing Date.

The number inserted in Box A2 of the FAA will indicate the number of Offer Shares for which you
wish to receive the INCCPS in lieu of the new OCBC Shares which you would otherwise be
entitled in respect of those Offer Shares.

Part OCBC Shares and Part INCCPS. If you wish to receive INCCPS in lieu of new OCBC
Shares in respect of a speci®ed number of Offer Shares (but not all your Offer Shares), you
must insert the number of Offer Shares in Box A1 of the FAA as to those Offer Shares which
you wish to receive the new OCBC Shares and in Box A2 of the FAA as to those Offer Shares
which you wish to receive the INCCPS.

Except as expressly provided in paragraph 1.2 below, if the aggregate number of Offer Shares
inserted in Boxes A1 and A2 for acceptance exceeds the number of Offer Shares standing to the
credit of the ``Free Balance'' of your Securities Account as at 5.00 p.m. on the Date of Receipt,
you will be deemed to have accepted the Offer in respect of all the Offer Shares already standing
to the credit of the ``Free Balance'' of your Securities Account as at 5.00 p.m. on the Date of
Receipt, and (1) you will receive new OCBC Shares in respect of your acceptance of the
number of Offer Shares speci®ed in Box A1 or the number of Offer Shares standing to the
credit of the ``Free Balance'' of your Securities Account as at 5.00 p.m. on the Date of Receipt,
whichever is lower, and (2) in the event that the number of Offer Shares standing to the credit of
the ``Free Balance'' of your Securities Account as at 5.00 p.m. on the Date of Receipt exceeds
the number speci®ed in Box A1, you will receive INCCPS in respect of your deemed acceptance
for the balance of Offer Shares in excess of the number speci®ed in Box A1.

Except as expressly provided in paragraph 1.2 below, if you do not specify any number in Box
A1 and in Box A2 of the FAA, you will be deemed to have accepted the Offer in respect of all the
Offer Shares standing to the credit of the ``Free Balance'' of your Securities Account as at 5.00
p.m. on the Date of Receipt and receive new OCBC Shares only.

1.2 Depositors whose Securities Accounts will be credited with Offer Shares. If you purchase
Offer Shares on SGX-ST and such Offer Shares are in the process of being credited to the
``Free Balance'' of your Securities Account, you should also receive this Offer Document
together with a FAA.

Acceptance For New OCBC Shares. If you wish to accept the Offer and receive the new OCBC
Shares in respect of all or any of your Offer Shares, you should:

(a) complete the FAA in accordance with this Offer Document and the instructions printed on
the FAA. In particular, you must state in Box B1 of the FAA the number of Offer Shares in
respect of which you wish to accept the Offer.

If you specify a number in Box B1 of the FAA which exceeds the number of Offer Shares
represented by the original ``bought'' contract statement, issued by a member company of
SGX-ST in your name, in respect of such Offer Shares, you shall be deemed to have
accepted the Offer in respect of all the Offer Shares represented by the contract
statement and you will receive new OCBC Shares, or if you do not attach a contract
statement, you shall be deemed to have accepted the Offer in respect of all the Offer
Shares as may be standing to the credit of the ``Free Balance'' of your Securities Account
as at 5.00 p.m. on the Date of Receipt and you will receive new OCBC Shares;

(b) sign the FAA in accordance with this Offer Document and the instructions printed on the
FAA; and

(c) deliver the completed and signed FAA and the contract statement:

(i) by hand to Oversea-Chinese Banking Corporation Limited, c/o The Central Depository
(Pte) Limited, 4 Shenton Way, 02-01 SGX Centre 2, Singapore 068807; or#
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(ii) by post, in the enclosed pre-addressed envelope at your own risk, to Oversea-
Chinese Banking Corporation Limited, c/o The Central Depository (Pte) Limited,
Robinson Road, P.O. Box 1597, Singapore 903147,

in each case so as to arrive not later than 3.30 p.m. on the Closing Date.

INCCPS Alternative. If you wish to accept the Offer and elect for the INCCPS Alternative in
respect of all or any of your Offer Shares, you should:

(a) complete the FAA in accordance with this Offer Document and the instructions printed on
the FAA. In particular, you must state in Box B2 of the FAA the number of Offer Shares in
respect of which you wish to accept the Offer.

If you do not specify a number in Box B1 of the FAA and you specify a number in Box B2
of the FAA which exceeds the number of Offer Shares represented by the original ``bought''
contract statement, issued by a member company of SGX-ST in your name, in respect of
such Offer Shares, you shall be deemed to have accepted the Offer in respect of all the
Offer Shares represented by the contract statement and will receive the INCCPS, or if you
do not attach a contract statement, you shall be deemed to have accepted the Offer in
respect of all the Offer Shares as may be standing to the credit of the ``Free Balance'' of
your Securities Account as at 5.00 p.m. on the Date of Receipt, and you will receive
INCCPS;

(b) sign the FAA in accordance with this Offer Document and the instructions printed on the
FAA; and

(c) deliver the completed and signed FAA and the contract statement:

(i) by hand to Oversea-Chinese Banking Corporation Limited, c/o The Central Depository
(Pte) Limited, 4 Shenton Way, 02-01 SGX Centre 2, Singapore 068807; or

(ii) by post, in the enclosed pre-addressed envelope at your own risk, to Oversea-
Chinese Banking Corporation Limited, c/o The Central Depository (Pte) Limited,
Robinson Road, P.O. Box 1597, Singapore 903147,

in each case so as to arrive not later than 3.30 p.m. on the Closing Date.

The number inserted in Box B2 of the FAA will indicate the number of Offer Shares for which you
wish to receive the INCCPS in lieu of the new OCBC Shares which you would otherwise be
entitled in respect of those Offer Shares.

Part OCBC Shares and Part INCCPS. If you wish to receive INCCPS instead of new OCBC
Shares in respect of a speci®ed number of Offer Shares (but not all your Offer Shares), you
must insert the number of Offer Shares in Box B1 of the FAA as to those Offer Shares which
you wish to receive the new OCBC Shares and in Box B2 of the FAA as to those Offer Shares
which you wish to receive the INCCPS.

If the aggregate number of Offer Shares inserted in Boxes B1 and B2 for acceptance exceeds
the number of Offer Shares represented by the original ``bought'' contract statement, you will
be deemed to have accepted the Offer in respect of all the Offer Shares represented by the
original ``bought'' contract statement, and (1) you will receive new OCBC Shares in respect of
your acceptance of the number of Offer Shares speci®ed in Box B1 or the number of Offer
Shares represented by the original ``bought'' contract statement, whichever is lower, and (2) in
the event the number of Offer Shares represented by the original ``bought'' contract statement
exceeds the number speci®ed in Box B1, you will receive INCCPS in respect of your deemed
acceptance of the balance of the Offer Shares in excess of the number speci®ed in Box B1.

If you do not specify any number in Box B1 and in Box B2 of the FAA, you will be deemed to
have accepted the Offer in respect of all the Offer Shares represented by the original ``bought''
contract statement and you will receive new OCBC Shares.

#
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Credit into ``Free Balance''. By accepting the Offer in respect of the Offer Shares represented
by the contract statement, you undertake to procure that the ``Free Balance'' of your Securities
Account will be credited with the number of Offer Shares in respect of which you wish to accept
the Offer by 5.00 p.m. on the ®fth Market Day after the date of the contract statement. If by such
time, your ``Free Balance'' is not credited with, or is credited with less than, the relevant number
of Offer Shares, your acceptance is liable to be rejected and none of CDP, JPMorgan and OCBC
Bank accept any responsibility or liability for the consequences of such a rejection.

Rejection. If it is established that the Offer Shares represented by the contract statement will not
be credited (as, for example, where you sell or have sold such Offer Shares), your acceptance is
liable to be rejected and none of CDP, JPMorgan and OCBC Bank accept any responsibility or
liability for the consequences of such a rejection.

1.3 Depositors whose Securities Accounts are and will be credited with Offer Shares. If you
have Offer Shares credited to your Securities Account, and have purchased additional Offer
Shares on SGX-ST which are in the process of being credited to your Securities Account, you
may accept the Offer in respect of both Offer Shares. The provisions set out above shall apply
mutatis mutandis to your acceptance of the Offer.

1.4 General. CDP will acknowledge receipt of FAA if it is submitted by hand to CDP. No
acknowledgement will be given for FAA deposited into boxes located at CDP's premises. For
reasons of con®dentiality, CDP will not entertain telephone enquiries relating to the number of
Offer Shares credited to your Securities Account. You can verify such number by e-mail if you
have registered for the CDP e-mail service. Alternatively, you may call personally at CDP with
your identity card or passport to verify such number.

Communications. All communications, notices, documents and remittances to be delivered or
sent to you will be sent by ordinary post to your address as it appears in the records of CDP at
your own risk.

Suspense Account. Upon receipt of the FAA (and the contract statement, if applicable), CDP
will transfer the Offer Shares in respect of which you have accepted the Offer from the ``Free
Balance'' of your Securities Account to a ``Suspense Account''. Such Offer Shares will be held
in the ``Suspense Account'' until the consideration for such Offer Shares has been despatched
to you.

2. NON-DEPOSITORS

FAT. If you hold Offer Shares which are not deposited with CDP (``in scrip form''), you should
receive this Offer Document together with a FAT.

Acceptance For New OCBC Shares. If you wish to accept the Offer and receive the new OCBC
Shares in respect of all or any of your Offer Shares, you should:

(a) complete the FAT in accordance with this Offer Document and the instructions printed on
the FAT. In particular, you must state in Part A1 of the FAT the number of Offer Shares in
respect of which you wish to accept the Offer and receive new OCBC Shares.

If you specify a number in Part A1 of the FAT which exceeds the number of Offer Shares
represented by the attached share certificate(s), you shall be deemed to have accepted the
Offer in respect of all the Offer Shares represented by the attached share certificate(s) and
you will receive the new OCBC Shares;

(b) sign the FAT in accordance with this Offer Document and the instructions printed on the
FAT; and

(c) deliver:

(i) the completed and signed FAT;
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(ii) the share certificate(s), other document(s) of title and/or other relevant document(s)
required by OCBC Bank relating to the Offer Shares in respect of which you wish to
accept the Offer; and

(iii) where such Offer Shares are not registered in your name, a transfer form, duly
completed and executed by the person in whose name such share certificate(s) is/
are registered and stamped, with the particulars of transferee left blank (to be
completed by OCBC Bank or a person authorised by it),

in the enclosed pre-addressed envelope at your own risk, to Oversea-Chinese Banking
Corporation Limited, c/o M & C Services Private Limited, 138 Robinson Road 17-00 The
Corporate Of®ce, Singapore 068906, so as to arrive not later than 3.30 p.m. on the
Closing Date.

INCCPS Alternative. If you wish to accept the Offer and elect for the INCCPS Alternative in
respect of all or any of your Offer Shares, you should:

(a) complete the FAT in accordance with this Offer Document and the instructions printed on
the FAT. In particular, you must state in Part A2 of the FAT the number of Offer Shares in
respect of which you wish to accept the Offer and receive INCCPS in lieu of OCBC Shares.

If you do not specify a number in Part A1 of the FAT and you specify a number in Part A2 of
the FAT which exceeds the number of Offer Shares represented by the attached share
certificate(s), you shall be deemed to have accepted the Offer in respect of all the Offer
Shares represented by the attached share certificate(s) and you will receive INCCPS;

(b) sign the FAT in accordance with this Offer Document and the instructions printed on the
FAT; and

(c) deliver:

(i) the completed and signed FAT;

(ii) the share certificate(s), other document(s) of title and/or other relevant document(s)
required by OCBC Bank relating to the Offer Shares in respect of which you wish to
accept the Offer; and

(iii) where such Offer Shares are not registered in your name, a transfer form, duly
completed and executed by the person in whose name such share certi®cate(s) is/
are registered and stamped, with the particulars of transferee left blank (to be
completed by OCBC Bank or a person authorised by it),

in the enclosed pre-addressed envelope at your own risk, to Oversea-Chinese Banking
Corporation Limited, c/o M & C Services Private Limited, 138 Robinson Road 17-00 The
Corporate Of®ce, Singapore 068906, so as to arrive not later than 3.30 p.m. on the Closing
Date.

Part OCBC Shares and Part INCCPS. If you wish to receive INCCPS instead of new OCBC
Shares in respect of a speci®ed number of Offer Shares (but not all your Offer Shares), you
must insert the number of Offer Shares in Part A1 of the FAT as to those Offer Shares which
you wish to receive the new OCBC Shares and in Part A2 of the FAT as to those Offer Shares
which you wish to receive the INCCPS.

If the aggregate number of Offer Shares inserted in Parts A1 and A2 for acceptance exceeds the
number of Offer Shares represented by the attached share certi®cate(s), you will be deemed to
have accepted the Offer in respect of all the Offer Shares represented by the attached share
certi®cate(s), and (1) you will receive new OCBC Shares in respect of your acceptance of the
number speci®ed in Part A1 or the number of Offer Shares represented by the attached share
certi®cate(s), whichever is lower, and (2) in the event the number of Offer Shares represented
by the attached share certi®cate(s) exceeds the number speci®ed in Part A1, you will receive
INCCPS for your deemed acceptance of the balance of the Offer Shares in excess of the
number speci®ed in Part A1.

#

#
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If you do not specify any number in Parts A1 and A2 of the FAT, you will be deemed to have
accepted the Offer in respect of all the Offer Shares represented by the attached share
certi®cate(s) and you will receive new OCBC Shares.

Receipt. No acknowledgement of receipt of any FAT, share certi®cate or any other document
will be given.

Communications. All communications, notices, documents and remittances to be delivered or
sent to you will be sent to you (or your designated agent or, in the case of joint accepting GEH
shareholders who have not designated any agent, to the one ®rst named in the Register of
Members of GEH) by ordinary post to your address as it appears in the Register of Members of
GEH at your own risk (or, for the purpose of remittances only, to such different name and
address as may appear in the FAT and at your own risk).

3. GENERAL

Disclaimer. OCBC Bank will be entitled to reject any acceptance which does not comply with
this Offer Document or which is otherwise incomplete, incorrect or invalid in any respect. If you
wish to accept the Offer, it is your responsibility to ensure that the FAA or FAT is properly
completed in all respects and all required documents are provided. Any decision to reject any
acceptance will be ®nal and binding and none of OCBC Bank, JPMorgan, Receiving Agent and
CDP accepts any responsibility or liability for the consequences of such a decision.

Scrip and Scripless Offer Shares. If you hold some Offer Shares ``in scrip form'' and others
with CDP, you should complete a FAT for the former and a FAA for the latter in accordance
with the respective procedures set out in this Appendix if you wish to accept the Offer in
respect of all such Offer Shares.

Deposit Time. If you hold Offer Shares ``in scrip form'', the Offer Shares may not be credited
into your Securities Account in time for you to accept the Offer if you were to deposit your
share certi®cate with CDP after the date of this Offer Document. If you wish to accept the Offer
in respect of such Offer Shares, you should complete a FAT and follow the procedures set out in
Section 2 (``Non-Depositors'') of this Appendix 2.
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APPENDIX 3

TERMS OF THE INCCPS

The terms of the INCCPS are contained in Article 7H of the Articles of Association of OCBC Bank,
which is reproduced in its entirety below:

``7H. Class H Preference Shares

The Class H Preference Shares shall have the following rights and be subject to the following
restrictions.

(1) Denomination

The par value of each Class H Preference Share shall be S$0.01, with a liquidation preference of
S$0.01 (``Liquidation Preference'').

(2) Dividends

(a) Non-Cumulative Preferential Dividends. Subject to Articles 7H(2)(d), (f) and (g) below,
the Class H Preference Shares shall entitle the holder thereof (each, a ``Class H
Preference Shareholder'') to receive a non-cumulative preferential cash dividend
(``Dividend'') in accordance with Articles 7H(2)(b) and 7H(2)(c) below.

(b) Declaration of Dividend. The Dividend shall be payable when, as and if declared by the
Board of Directors of the Company (or an authorised committee thereof) (``Board'').

No Class H Preference Shareholders shall have any claim in respect of any Dividend or part
thereof not due or payable pursuant to Articles 7H(2)(d), (f) and (g) below. Accordingly,
such amount shall not accumulate for the bene®t of the Class H Preference Shareholders
or entitle the Class H Preference Shareholders to any claim in respect thereof against the
Company.

(c) Dividend Amount. Each Class H Preference Share in issue shall entitle the holder thereof
to receive on such date as may be determined by the Board (each such date, a ``Dividend
Date'') a Dividend (when, as and if declared by the Board) payable in Singapore dollars of
an amount equal to the amount of any dividend (interim, ®nal or otherwise) payable for one
ordinary share of the Company, subject to the maximum of S$2.00 per annum.

(d) Dividends at Board's Discretion. Any decision regarding the declaration or payment of
any Dividend on the Class H Preference Shares shall be at the sole discretion of the
Board. Nothing herein contained shall impose on the Board any requirement or duty to
resolve to distribute, declare or pay in respect of any ®scal year or period the whole or
any part of the pro®ts of the Company available for distribution. No Dividend or any part
thereof shall become due or payable on any Dividend Date for the purposes of this
Article 7H unless the Board has declared or resolved to distribute such Dividend or part
thereof with respect to that Dividend Date.

(e) Ranking. The Class H Preference Shares shall rank as regards participation in profits pari
passu with all other shares to the extent that they are expressed to rank pari passu
therewith and in priority to the Company's ordinary shares. The Company may from time
to time and at any time create or issue any other shares ranking, as to participation in the
profits or the assets of the Company, pari passu with or junior to:

(i) the Class H Preference Shares; or

(ii) any other Parity Obligations (as de®ned below),
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in each case without the prior approval of the Class H Preference Shareholders and the
holders of all other Parity Obligations and the creation or issue by the Company of such
shares (regardless of the dividends and other amounts payable in respect of such shares
and whether and when such dividends and other amounts may be so payable) shall be
deemed not to constitute a variation of the rights attached to the Class H Preference
Shares.

The Company shall not create or issue any other shares ranking, as to participation in the
profits or the assets of the Company, senior or in priority to:

(aa) the Class H Preference Shares; or

(bb) any other Parity Obligations,

unless approved by the Class H Preference Shareholders and the holders of all other Parity
Obligations, acting as a single class in accordance with Article 7H(5) below.

``Parity Obligations'' means any preference shares or other similar obligations of the
Company that constitute Tier 1 capital of the Company on an unconsolidated basis
(including, without limitation, the Class A Preference Shares, the Class B Preference
Shares, the Class C Preference Shares, the Class D Preference Shares, the Class E
Preference Shares, the Class F Preference Shares and the Class G Preference Shares) or
any preference shares or other similar obligations of any subsidiary of the Company that
constitute Tier 1 capital of the Company on an unconsolidated basis.

(f) Dividend Restrictions. Dividends may only be declared and paid out of Distributable
Reserves (as defined below). Notwithstanding that the Board may have declared or
resolved to distribute any Dividend on any Dividend Date, the Company shall not be
obligated to pay, and shall not pay, such Dividend on that Dividend Date (and such
Dividend shall not be considered to be due or payable for the purposes of this Article 7H)
if:

(i) the Company is prevented by applicable Singapore banking regulations or other
requirements of the Monetary Authority of Singapore (``MAS'') from making payment
in full of dividends or other distributions when due on Parity Obligations; or

(ii) the Company is unable to make such payment of dividends or other distributions on
Parity Obligations without causing a breach of the MAS' published capital adequacy
requirements from time to time applicable to the Company; or

(iii) the aggregate of the amount of such Dividend (if paid in full), together with the sum of
any other dividends and other distributions originally scheduled to be paid (whether or
not paid in whole or part) during the Company's then-current ®scal year on the Class
H Preference Shares or Parity Obligations, would exceed the Distributable Reserves
as of the relevant Dividend Date.

``Distributable Reserves'' means, at any time, the amounts for the time being available to
the Company for distribution as a dividend in compliance with Section 403 of the
Companies Act, Chapter 50 of Singapore (``Available Amounts'') as of the date of the
Company's latest audited balance sheet; provided that if the Board reasonably believes
that the Available Amounts as of any Dividend Date are lower than the Available Amounts
as of the date of the Company's latest audited balance sheet and are insuf®cient to pay the
Dividend and for payments on Parity Obligations on such Dividend Date, then two Directors
of the Company shall be required to provide a certi®cate, on or prior to such Dividend Date,
to the Class H Preference Shareholders accompanied by a certi®cate of the Company's
auditors for the time being of the Available Amounts as of such Dividend Date (which
certi®cate of the two Directors shall be binding absent manifest error) and ``Distributable
Reserves'' as of such Dividend Date for purposes of such Dividend shall mean the
Available Amounts as set forth in such certi®cate.
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(g) Dividend Limitation Notice. Without prejudice to the discretion of the Board under Article
7H(2)(d) above, if the Company does not propose or intend to pay and will not pay its next
normal dividend (whether interim or ®nal) on its ordinary shares, the Company shall give, on
or before the relevant Dividend Date, a notice (``Dividend Limitation Notice'') to the share
registrar of the Company for the time being (``Registrar'') and the Class H Preference
Shareholders that the Company will pay no dividends or less than full dividends on such
Dividend Date, in which case no dividends or less than full dividends as set out in the
Dividend Limitation Notice shall become due and payable on such Dividend Date. The
Dividend Limitation Notice shall include a statement to the effect that the Company does
not propose or intend to pay and will not pay its next normal dividend (whether interim or
®nal) on its ordinary shares and identify the speci®c dividend on the ordinary shares that will
not be paid.

Each Dividend Limitation Notice shall be given in writing by mail to each Class H
Preference Shareholder, and so long as the Class H Preference Shares are listed on one
or more stock exchanges and the rules of such stock exchange(s) so require, notices shall
also be published in such manner as the rules of such stock exchange(s) may require. In
addition, for so long as the Class H Preference Shares are listed on the Singapore
Exchange Securities Trading Limited (``SGX-ST'') and the rules of SGX-ST so require,
each Dividend Limitation Notice shall be published in accordance with Article 7H(10)(b)
below.

(h) Pro Rata Dividend Payment. If, whether by reason of the provisions of Article 7H(2)(f)
above or the terms of a Parity Obligation, on the relevant Dividend Date, a Dividend is not
paid in full on the Class H Preference Shares or dividends or other distributions are not paid
in full on any Parity Obligations, but on such Dividend Date there are Distributable
Reserves, then each Class H Preference Shareholder shall be entitled to receive the
Relevant Proportion (as de®ned below) of any such Dividend if the Company shall have
declared and paid dividends or other distributions on any Parity Obligations during the
Company's then-current ®scal year.

``Relevant Proportion'' means:

(i) in relation to any partial payment of a Dividend, the amount of Distributable Reserves
as of the relevant Dividend Date divided by the sum of:

(aa) the full amount originally scheduled to be paid by way of Dividend (whether or
not paid in whole or part) during the Company's then-current fiscal year; and

(bb) the sum of any dividends or other distribution or payments in respect of Parity
Obligations originally scheduled to be paid (whether or not paid in whole or
part) during the Company's then-current fiscal year,

converted where necessary into the same currency in which Distributable Reserves
are calculated by the Company; and

(ii) in relation to any partial payment of any Liquidation Distribution (as defined below),
the total amount available for any such payment and for making any liquidation
distribution on any Parity Obligations divided by the sum of:

(aa) the full Liquidation Distribution before any reduction or abatement hereunder;
and

(bb) the amount (before any reduction or abatement hereunder) of the full liquidation
distribution on any Parity Obligations,

converted where necessary into the same currency in which liquidation payments are
made to creditors of the Company.

(i) Payments; No Further Rights to Participate in Pro®ts. Payments of Dividends shall, if
due and payable under this Article 7H, be made to the Class H Preference Shareholders
on the register at any date selected by the Board not less than six Business Days prior to
the relevant Dividend Date. Save as set out in this Article 7H, the Class H Preference
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Shares shall not confer any right or claim as regards participation in the pro®ts of the
Company.

(j) Dividend Stopper. In the event any Dividend is not paid in full for any reason on any
Dividend Date, the Company shall not:

(i) declare or pay any dividends or other distributions in respect of, or (if permitted)
repurchase or redeem, its ordinary shares or any other security of the Company
ranking pari passu or junior to the Class H Preference Shares (or contribute any
moneys to a sinking fund for the redemption of any such shares or securities); or

(ii) declare or pay any dividends or other distributions in respect of, or (if permitted)
repurchase or redeem, any Parity Obligations (or contribute any moneys to a sinking
fund for the redemption of any such obligations),

in each case until it has paid such Dividend in full.

(k) Prescription. Any Dividend unclaimed after a period of six years from the date of
declaration of such Dividend shall be forfeited and revert to the Company. No Dividends
shall bear interest against the Company.

(l) Net Dividends. For the avoidance of doubt, nothing in these Articles obliges the Company
(whether during or after the Transition Period (as defined below)):

(i) to pay, or make available to any Class H Preference Shareholders, any Tax Credits in
respect of any Dividends or otherwise to compensate any Class H Preference
Shareholders for not paying or not making available such Tax Credits;

(ii) to remain on the imputation system of taxation, regardless of whether the Company
has any Tax Credits; or

(iii) to ensure that it has any Tax Credits at any time, regardless of whether any Class H
Preference Shares are outstanding as of such time.

``Tax Credits'' means the amounts representing tax paid by the Company which is imputed
to, and deemed to be paid on behalf of, the Class H Preference Shareholders when the
Company distributes taxed income as dividends or other moneys payable on or in respect
of a Class H Preference Share.

``Transition Period'' means the ®ve-year transitional period from 1 January 2003 to 31
December 2007 allowed by the Inland Revenue Authority of Singapore in its circular of 15
August 2002 for Singapore resident companies with unutilised Section 44 of the Income
Tax Act balances as of 31 December 2002 to remain on the imputation system (before
moving to the new one-tier corporate tax system) for the purpose of paying franked
dividends (that is, dividends that carry tax credit).

(3) Liquidation Distributions

(a) Rights Upon Liquidation. In the event of the commencement of any dissolution or winding
up of the Company (other than pursuant to a Permitted Reorganisation (as defined below))
before any conversion of the Class H Preference Shares, the Class H Preference Shares
(other than those in respect of which the right of election mentioned in Article
7H(4)(b)(vii)(aa) has been duly exercised) shall rank:

(i) junior to depositors and all other creditors (including the holders of subordinated debt)
of the Company;

(ii) pari passu with all Parity Obligations; and

(iii) senior to the holders of the Company's ordinary shares and any other securities or
obligations of the Company that are subordinated to the Class H Preference Shares,

in respect of the Liquidation Distribution and shall rank pari passu with the holders of the
Company's ordinary shares in respect of the Liquidation Payment.

33



On such a dissolution or winding up, each Class H Preference Share shall be entitled to
receive in Singapore dollars an amount equal to the Liquidation Distribution (as de®ned
below) and the Liquidation Payment, except that Class H Preference Shares in respect of
which the right of election mentioned in Article 7H(4)(b)(vii)(aa) has been duly exercised
shall be entitled to the sums mentioned in that sub-Article.

``Liquidation Distribution'' means, upon a dissolution or winding up of the Company, the
Liquidation Preference together with, subject to the restrictions in Article 7H(2)(f) above
and unless a Dividend Limitation Notice is in effect, any declared but unpaid Dividend.

``Liquidation Payment'' means, upon a dissolution or winding up of the Company, the sum
of S$0.99.

``Permitted Reorganisation'' means a solvent reconstruction, amalgamation,
reorganisation, merger or consolidation whereby all or substantially all the business,
undertaking and assets of the Company are transferred to a successor entity which
assumes all the obligations of the Company under the Class H Preference Shares.

(b) Pro Rata Liquidation Distribution. If, upon any such dissolution or winding up, the
amounts available for payment are insuf®cient to cover the Liquidation Distribution and
any liquidation distributions of any Parity Obligation, but there are funds available for
payment so as to allow payment of part of the Liquidation Distribution, then each Class H
Preference Shareholder shall be entitled to receive the Relevant Proportion of the
Liquidation Distribution.

(c) No Further Rights to Participate in Assets. Save as set out in this Article 7H, the Class H
Preference Shares shall not confer any right or claim as regards participation in the assets
of the Company.

(d) Substitution Securities. In the event of a winding up or dissolution of the Company
pursuant to reconstruction, amalgamation, merger or consolidation, the resultant
corporate entity responsible for the liabilities of the Company with respect to the Class H
Preference Shares shall issue such securities in substitution and replacement of the Class
H Preference Shares and on such terms as shall be approved by Class H Preference
Shareholders in accordance with Article 7H(8) unless the terms of such securities in
substitution are no less favourable than the terms of the Class H Preference Shares. As a
condition to any such winding up or dissolution, the Company shall procure that the
resultant corporate entity shall (in favour of the Class H Preference Shareholders)
undertake to comply with the provisions of Articles 7H(1) to 7H(10) (both inclusive).

(4) Conversion

(a) Mandatory Conversion

(i) Unless earlier converted, each Class H Preference Share shall be converted into the
Company's ordinary shares on the Final Conversion Date (as defined below). The
Conversion Number (as defined below) of the Company's ordinary shares to be
issued upon such conversion shall be the quotient of the Conversion Value (as
defined below) (as the numerator) and the Conversion Price (as defined below) (as
the denominator). The Company shall (on or about the 30th day prior to the Final
Conversion Date) send to each Class H Preference Shareholder a notice specifying
the Final Conversion Date.

(ii) If the aggregate number of Class H Preference Shares in issue is 1,000,000 or less,
the Board may in its absolute discretion require all Class H Preference Shares not
already converted to be converted into the Company's ordinary shares prior to the
Final Conversion Date. The Board shall give notice to all Class H Preference
Shareholders of the date of conversion of the Class H Preference Shares pursuant to
this Article 7H(4)(a)(ii), which shall be a date falling not earlier than 30 days after the
date of such notice. The Conversion Number of the Company's ordinary shares to be
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issued upon such conversion shall be the quotient of the Conversion Value (as the
numerator) and the Conversion Price (as the denominator).

(b) Optional Conversion

Each Class H Preference Shareholder shall have the Conversion Right (as defined below) in
relation to his Class H Preference Shares and shall be entitled to exercise the Conversion
Right in respect of all or any of his Class H Preference Shares to convert such Class H
Preference Shares into fully-paid ordinary shares of the Company. The Conversion
Number of the Company's ordinary shares to be issued upon such conversion shall be
the quotient of the Conversion Value (as the numerator) and the Conversion Price (as the
denominator). The Conversion Right shall be exercisable upon and subject to the
following terms:

(i) The Conversion Right shall be exercisable on any Business Day (as defined below)
falling during the Conversion Period (as defined below) by completing the
Conversion Notice (as defined below) and delivering the same to the Conversion
Agent (as defined below) together with (aa) the share certificates in respect of such
Class H Preference Shares or such other documents or evidence (if any) as the
Directors may require to prove the title and claim of the person exercising such right
(or, if such certificates have been lost or destroyed, such evidence of title and such
indemnity as the Directors may require) or (bb) at the election of a holder of any
global certificate representing Class H Preference Shares, an appropriate notation on
such global certificate indicating a reduction in the number of Class H Preference
Shares represented by such global certificate by the number of Class H Preference
Shares to be converted. A Conversion Notice once given may not be withdrawn
without the consent in writing of the Company. The Company may from time to time
specify a period during which the Class H Preference Shares will not be convertible,
Provided always that the aggregate of the periods during which the Class H
Preference Shares are not convertible shall not exceed 30 days in any calendar year.
When a duly completed Conversion Notice is received during a period in which the
Class H Preference Shares are not convertible, the Conversion Date (as defined
below) shall be the Business Day immediately following the expiry of such period.

(ii) Upon conversion, such Class H Preference Shares shall become the Company's
ordinary shares credited as fully-paid and, from the Conversion Date, such Class H
Preference Shares shall cease to have any preference or priority set out in this
Article 7H and shall rank pari passu in all respects with the Company's ordinary
shares then in issue (save for any dividends, rights or other distributions the record
date for which is before the relevant Conversion Date).

(iii) Conversion of such Class H Preference Shares as are due to be converted as
aforesaid on any Conversion Date (the ``Relevant Shares'') shall be effected in such
manner as the Directors shall, subject to these Articles and as the Act or other
applicable laws or regulations may allow, from time to time determine.

(iv) If more than one Class H Preference Share is converted at any one time by the same
Class H Preference Shareholder, the Conversion Number of the Company's ordinary
shares to be issued upon such conversion shall be calculated on the basis of the
aggregate number of Class H Preference Shares to be converted. Fractions of the
Company's ordinary shares shall not be issued on conversion and no cash
adjustments or payment shall be made in respect thereof. If a Conversion Notice is
given in respect of part only of a holding of Class H Preference Shares so that there
would, following conversion, remain a number of Class H Preference Shares in that
holding smaller than that required to convert into one ordinary share of the Company
at the Conversion Price then applicable, then all the Class H Preference Shares in that
holding shall be converted notwithstanding the figures inserted in the Conversion
Notice.
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(v) Conversion of the Relevant Shares into fully-paid ordinary shares of the Company
(however converted) shall be effected as follows:

(aa) the holder of the Relevant Shares may elect either to receive physical share
certificates in respect of the Company's ordinary shares into which such
Relevant Shares are converted (in which event the Company shall forward to
such holder share certificates in respect of the requisite number of the
Company's ordinary shares registered in his name within five Business Days of
the relevant Conversion Date or such later date as the Company may find
practicable) or to have the Company's ordinary shares into which the Relevant
Shares are converted credited to his Securities Account (as defined below) (in
which event the Company shall forward to the Depository a share certificate in
respect of the requisite number of the Company's ordinary shares registered in
the name of the Depository within three Business Days of the relevant
Conversion Date or such later date as the Company may find practicable); and

(bb) the Company shall, in exchange for the certificates in respect of the Relevant
Shares (except where, at the election of a holder of any global certificate
representing Class H Preference Shares, an appropriate notation is made by
such holder on such global certificate indicating a reduction in the number of
Class H Preference Shares represented by such global certificate by the
number of the Relevant Shares) and contemporaneously with the despatch of
the share certificates in respect of the Company's ordinary shares, deliver any
balancing certificate for any Class H Preference Shares which remain
unconverted to the holder of the Relevant Shares.

Any certificates to be despatched by the Company pursuant to this Article 7H(4)(b)(v)
shall be sent by ordinary post at the risk of the holder of the Relevant Shares.

All certificates relating to Class H Preference Shares which have been delivered for
conversion shall upon issue of the Company's ordinary shares into which such Class
H Preference Shares are converted be cancelled forthwith.

(vi) So long as the Company's ordinary shares in issue are listed on the SGX-ST, the
Company shall use all reasonable endeavours to procure that all the Company's
ordinary shares into which Class H Preference Shares are converted are admitted for
listing on the SGX-ST at the earliest practicable date following conversion.

(vii) So long as any Class H Preference Shares remain capable of being converted into the
Company's ordinary shares, then, save with such consent or sanction on the part of
the Class H Preference Shareholders as is required for a variation of the rights
attached to such shares:

(aa) If the Company is placed in liquidation, the Company shall forthwith give notice
thereof in writing to all Class H Preference Shareholders and each Class H
Preference Shareholder shall in respect of all or any of his Class H Preference
Shares be entitled within 42 days after the date of the resolution for winding up
the Company or (as the case may be) after the date of the order of the Court for
such winding up by notice in writing to the Company to elect to be treated as if
his Conversion Rights had been exercisable and had been exercised prior to the
commencement of such winding up and as if the Conversion Date for such
conversion had been the date immediately preceding the date of such
commencement, and in that event he shall be entitled to be paid in satisfaction
of the amount due in respect of such of his Class H Preference Shares as are to
be treated as if converted into a sum equal to the amount to which he would
have become entitled in such winding up if he had been the holder of the
Company's ordinary shares to which he would have become entitled by virtue
of such conversion, fractions being disregarded for this purpose (and in respect
of his entitlement to receive such sum he shall rank pari passu with the holders
of the Company's ordinary shares) and he shall not be entitled to be paid any
arrears, deficiency or accrual of the Preference Dividend on such Class H
Preference Shares, whether or not such Preference Dividend has been earned
or declared or has become due and payable. At the expiration of the said
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period of 42 days, any outstanding Class H Preference Shares shall cease to be
capable of conversion or of being treated as if converted.

(bb) The Company shall not make any issue, offer or distribution or take any other
action the effect thereof would be that, on the conversion of any Class H
Preference Shares, the Company would be required to issue ordinary shares at
a discount to their par value.

(cc) The Company shall procure that there shall be suf®cient authorised but unissued
share capital available for the purposes of satisfying the requirements of any
Conversion Notice as may be given by any Class H Preference Shareholder
and the terms of any other securities for the time being in issue which are
convertible into or have the right to subscribe for shares in the Company.

(c) Adjustments to Conversion Price

The Conversion Price shall be adjusted as follows:

(i) The Conversion Price shall from time to time be adjusted as provided in all or any of
the following cases:

(aa) an alteration of the par value of the Company's ordinary shares by reason of any
consolidation, subdivision or conversion;

(bb) an issue by the Company of ordinary shares to members (whether holders of the
Company's ordinary shares and/or Class H Preference Shareholders) of the
Company (the ``Shareholders'') credited as fully paid by way of capitalisation
of profits or reserves (whether of a capital or income nature and including any
share premium account and capital redemption reserve fund) other than an
issue of the Company's ordinary shares to Shareholders who elect to receive
ordinary shares in lieu of cash or other dividend;

(cc) a Capital Distribution (as defined in Article 7H(4)(c)(iii)(cc)) made by the
Company to Shareholders whether on a reduction of capital or otherwise;

(dd) an offer or invitation made by the Company to Shareholders whereunder they
may acquire or subscribe for ordinary shares by way of rights; or

(ee) an issue (otherwise than pursuant to a rights issue available to all Shareholders,
requiring an adjustment under sub-paragraph (dd) above and other than an issue
of ordinary shares to Shareholders who elect to receive ordinary shares in lieu of
cash or other dividend) by the Company of ordinary shares if the Total Effective
Consideration of each ordinary share (as defined in Article 7H(4)(c)(iii)(ff)) is less
than 90 per cent. of the Current Market Price (as defined in Article
7H(4)(c)(iii)(cc)) of each ordinary share.

(ii) Notwithstanding any other provisions of this Article 7H, no adjustment to the
Conversion Price will be required in respect of:

(aa) an issue by the Company of ordinary shares to officers, including Directors or
employees of the Company or any of its subsidiaries pursuant to any purchase
or option scheme approved by the Shareholders in general meeting;

(bb) an issue by the Company of ordinary shares in consideration or part
consideration for the acquisition of any assets, business or other securities;

(cc) an issue by the Company of ordinary shares arising from the conversion of any
of the Class H Preference Shares; or

(dd) an issue by the Company of securities convertible into ordinary shares or of
options, warrants or other rights to acquire or subscribe for ordinary shares.

(iii) Subject to this Article 7H(4)(c), the Conversion Price shall from time to time be
adjusted in accordance with the following provisions (but so that if the event giving
rise to any such adjustment shall be capable of falling within any two or more of
sub-paragraphs (aa) to (ee) of Article 7H(4)(c)(i) or if such event is capable of giving
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rise to more than one adjustment, the adjustment shall be made in such manner or
order as the Approved Bank (as de®ned below) shall determine):

(aa) If and whenever an ordinary share of the Company by reason of any
consolidation, subdivision or conversion shall have a different par value, the
Conversion Price shall be adjusted by multiplying it by the revised par value
and dividing the result by the former par value. Each such adjustment will be
effective from the close of the Market Day (as de®ned below) immediately
preceding the date on which the consolidation, subdivision or conversion
becomes effective.

(bb) If and whenever the Company shall make any issue of ordinary shares to
Shareholders (other than an issue of ordinary shares to Shareholders who elect
to receive ordinary shares in lieu of cash or other dividend) credited as fully paid,
by way of capitalisation of profits or reserves (whether of a capital or income
nature and including any share premium account and capital redemption
reserve fund), the Conversion Price shall be adjusted by multiplying it by the
following fraction:

A

A + B

where:

A = the aggregate number of issued and fully paid up ordinary shares of the
Company immediately before such capitalisation issue; and

B = the aggregate number of ordinary shares of the Company to be issued
pursuant to any allotment to Shareholders (other than an issue of
ordinary shares to Shareholders who elect to receive ordinary shares in
lieu of cash or other dividend) credited as fully paid by way of
capitalisation of profits or reserves (including any share premium
account and capital redemption reserve fund).

Such adjustment will be effective (if appropriate, retroactively) from the
commencement of the day next following the record date for such issue.

For the purpose of this Article 7H(4)(c), ``record date'' in relation to the
relevant transaction means the date as at the close of business on which
Shareholders must be registered as such to participate therein.

(cc) If and whenever the Company shall make a Capital Distribution (as defined
below) to Shareholders whether on reduction of capital or otherwise, then the
Conversion Price shall be adjusted by multiplying it by the following fraction:

C - D

C

where:

C = the Current Market Price (as defined below) of each ordinary share of the
Company on the Market Day immediately preceding the date on which
the Capital Distribution is publicly announced to the SGX-ST or (failing
any such announcement) immediately preceding the date of the Capital
Distribution; and

D = the fair market value, as determined (with the concurrence of the Auditors
(as defined below)) by an Approved Bank, of the portion of the Capital
Distribution attributable to one ordinary share of the Company.

Such adjustment will be effective (if appropriate, retroactively) from the
commencement of the date next following the record date for such
transaction.

For the purpose of this Article 7H(4)(c):
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``Capital Distribution'' shall (without prejudice to the generality of that
expression) include distributions in cash or specie (other than dividends)
or by way of issue of the Company's ordinary shares (not falling under
sub-paragraph (bb) above) or other securities (other than an issue of
ordinary shares to Shareholders who elect to receive ordinary shares in
lieu of cash or other dividend) credited as fully or partly paid up by way
of capitalisation of profits or reserves (including any share premium
account or capital redemption reserve fund). Any distribution out of
profits or reserves (including any share premium account or capital
redemption reserve fund) made after 31 December 2003 shall not be
deemed to be a Capital Distribution unless the profits or reserves are
attributable to profits or gains arising from the sale of assets owned by
the Company or any of its subsidiaries on or before that date and any
cancellation of capital which is lost or unrepresented by available assets
shall not be deemed to be a Capital Distribution;

``Current Market Price'' in relation to each ordinary share of the
Company for any relevant day shall be the average of the Last Dealt
Prices for each ordinary share on the SGX-ST for the five consecutive
Market Days (on which ordinary shares are traded on the SGX-ST)
before such date for one or more board lots of ordinary shares on the
SGX-ST; and

``Last Dealt Price'' in relation to each ordinary share of the Company
shall be the last transacted price per ordinary share on any relevant
Market Day for one or more board lots of ordinary shares traded on the
SGX-ST.

(dd) If and whenever the Company shall make any offer or invitation to Shareholders
whereunder they may acquire or subscribe for the Company's ordinary shares
by way of rights, then the Conversion Price shall be adjusted by multiplying it
by the following fraction:

E - F

E

where:

E = the Current Market Price of each ordinary share of the Company on the
Market Day immediately preceding the date on which the offer or
invitation is publicly announced to the SGX-ST or (failing such
announcement) immediately preceding the date of the offer or invitation;
and

F = the value of rights attributable to one ordinary share of the Company
which shall be calculated in accordance with the formula:

E - G

H + 1

where:

E = as in E above;

G = the subscription price for one additional ordinary share of the Company
under the offer or invitation to acquire or subscribe for ordinary shares
under the terms of such offer or invitation;

H = the number of ordinary shares of the Company which it is necessary to
hold in order to be offered or invited to acquire or subscribe for one
additional ordinary share under the terms of such offer or invitation; and

1 = one.
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Such adjustment will be effective (if appropriate, retroactively) from the
commencement of the date next following the closing date for such offer or
invitation. For the purpose of sub-paragraphs (dd) and (ee), ``closing date''
means the date by which acceptance of and payment for the Company's
ordinary shares is to be made under the terms of such offer or invitation.

(ee) If and whenever the Company makes any allotment to Shareholders as provided
in sub-paragraph (bb) above and also makes any offer or invitation to
Shareholders as provided in sub-paragraph (dd) above and the record date for
the purposes of the allotment is also the record date for the purpose of the
offer or invitation, the Conversion Price shall be adjusted by multiplying it by
the following fraction:

(I x E) + (J x G)

(I + J + B) x E

where:

B = as in B above;

E = as in E above;

G = as in G above;

I = the aggregate number of issued and fully paid up ordinary shares of the
Company on the record date; and

J = the aggregate number of new ordinary shares of the Company under an
offer or invitation to acquire or subscribe for ordinary shares by way of
rights.

Such adjustment will be effective (if appropriate, retroactively) from the
commencement of the date next following the closing date for such offer or
invitation.

(ff) If and whenever (otherwise than pursuant to a rights issue available to all
Shareholders and requiring an adjustment under sub-paragraph (dd) or sub-
paragraph (ee) above and other than an issue of the Company's ordinary
shares to Shareholders who elect to receive ordinary shares in lieu of cash or
other dividend), the Company shall issue any ordinary shares and the Total
Effective Consideration per ordinary share (as defined below) is less than 90
per cent. of the Current Market Price of each ordinary share, the Conversion
Price shall be adjusted by multiplying it by the following fraction:

K + L

K + M

where:

K = the number of the Company's ordinary shares in issue at the close of
business on the SGX-ST on the Market Day immediately preceding the
date on which the relevant adjustment becomes effective;

L = the number of the Company's ordinary shares which the Total Effective
Consideration (as defined below) would have purchased at such Current
Market Price (exclusive of expenses); and

M = the aggregate number of the Company's ordinary shares so issued.

Such adjustment will be effective (if appropriate, retroactively) from the close of
business on the SGX-ST on the Market Day immediately preceding the date on
which the issue is announced publicly, or (failing any such announcement)
immediately preceding the date on which the Company determines the offering
price of such ordinary shares.

For the purpose of this Article 7H(4)(c), ``Total Effective Consideration'' shall
be determined by the Directors with the concurrence of an Approved Bank and
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shall be the aggregate consideration receivable by the Company on payment in
full for such ordinary shares without any deduction of any commissions,
discounts or expenses paid, allowed or incurred in connection with the issue
thereof, and the ``Total Effective Consideration per Ordinary Share'' shall be
the Total Effective Consideration divided by the number of ordinary shares
issued as aforesaid.

(iv) Any adjustment to the Conversion Price will be rounded upwards to the nearest one
cent and subject as hereafter provided in this Article 7H(4)(c)(iv), in no event shall any
adjustment (otherwise than as provided in Article 7H(4)(c)(v) or upon the
consolidation of the Company's ordinary shares into shares of a larger par value)
involve an increase in the Conversion Price or a reduction in the Conversion Price
below the par value of the Company's ordinary shares for the time being. No
adjustment to the Conversion Price shall be made unless it has been certi®ed to be
in accordance with this Article 7H(4)(c) by the Auditors. No adjustment will be made
to the Conversion Price in any case in which the amount by which the same would be
reduced would be less than one cent and any adjustment which would otherwise then
be required will be carried forward and taken into account appropriately in any
subsequent adjustment.

(v) If, for any reason, an event giving rise to an adjustment (the ``®rst adjustment'') made
to the Conversion Price pursuant to this Article 7H(4)(c) is cancelled, revoked or not
completed, the Conversion Price shall be re-adjusted to the amount prevailing
immediately prior to the ®rst adjustment with effect from such date and in such
manner as an Approved Bank may consider appropriate.

(vi) Notwithstanding the provisions of this Article 7H(4)(c), in any circumstances where
the Directors consider that adjustments to the Conversion Price provided under the
said provisions should not be made or should be calculated on a different basis or
date or should take effect on a different date or that an adjustment to the
Conversion Price should be made notwithstanding that no such adjustment is
required under the said provisions, the Company may appoint an Approved Bank to
consider whether for any reason whatever the adjustment to be made (or the absence
of an adjustment) or the adjustment to be made in accordance with the provisions of
this Article 7H(4)(c) is appropriate or inappropriate, as the case may be, and, if such
Approved Bank shall consider the adjustment to be inappropriate, the adjustment
shall be modi®ed or nulli®ed or an adjustment made instead of no adjustment in
such manner as shall be considered by such Approved Bank to be in its opinion
appropriate.

(vii) Without prejudice to the generality of Article 7H(4)(c)(vi), if the Company shall in any
way modify the rights attached to any share or loan capital so as to convert or make
convertible such share or loan capital into, or attach thereto any rights to acquire or
subscribe for, ordinary shares of the Company, the Company shall appoint an
Approved Bank to consider whether any adjustment is appropriate and if such
Approved Bank shall determine that any adjustment is appropriate, the Conversion
Price shall be adjusted accordingly.

(viii) Whenever there is an adjustment to the Conversion Price as herein provided, the
Company shall give notice to the Class H Preference Shareholders within 14
Business Days of the adjustment that the Conversion Price has been adjusted and
setting forth the event giving rise to the adjustment, the Conversion Price prior to
such adjustment, the adjusted Conversion Price and the effective date of such
adjustment and shall at all times thereafter so long as any of the Class H Preference
Shares remains convertible make available for inspection at its registered of®ce a
signed copy of the certi®cate of the Auditors certifying the adjustment to the
Conversion Price and a certi®cate signed by a Director setting forth brief particulars
of the event giving rise to the adjustment, the Conversion Price prior to such
adjustment, the adjusted Conversion Price and the effective date of such adjustment
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and shall, on request and at the expense of any Class H Preference Shareholder, send
a copy thereof to such Class H Preference Shareholder.

(ix) In giving any certi®cate or making any adjustment under this Article 7H(4)(c), the
Auditors and the Approved Bank shall be deemed to be acting as experts and not
as arbitrators and accordingly the provisions of the Arbitration Act, Chapter 10 (the
``Arbitration Act'') shall not apply. In the absence of manifest error, their decision
shall be conclusive and binding on the Company, the Class H Preference
Shareholders and all persons having an interest in the Class H Preference Shares.

(x) If the Directors, the Auditors and (if applicable) the Approved Bank are unable to agree
upon any adjustment required under the provisions of this Article 7H(4)(c), the
Directors shall refer the adjustment to the decision of another Approved Bank acting
as expert and not arbitrator and whose decision as to such adjustment shall be ®nal
and conclusive and no certi®cation by the Auditors shall in such circumstances be
necessary.

(xi) Notwithstanding anything contained in this Article 7H, any adjustment to the
Conversion Price other than in accordance with the provisions of this Article
7H(4)(c) shall be agreed to by the Company, the Auditors and the Approved Bank.

``Approved Bank'' means a reputable bank, investment bank or merchant bank or other
®nancial institution as may be selected by the Company;

``Auditors'' means the auditors for the time being of the Company;

``Business Day'' means a day other than a Saturday or Sunday on which commercial
banks are open for business in Singapore;

``Conversion Agent'' means the share registrars of the Company for the time being and/or
such other conversion agent(s) in respect of the Class H Preference Shares as may from
time to time be appointed by the Company;

``Conversion Date'' means a date during the Conversion Period on which a duly
completed Conversion Notice relating to any Class H Preference Shares and the share
certi®cates in respect of such Class H Preference Shares or such other documents or
evidence (if any) relating to such Class H Preference Shares as the Directors may require
to prove the title and claim of the person exercising the right of conversion in respect of
such Class H Preference Shares are received by the Conversion Agent;

``Conversion Notice'' means a notice (in the form for the time being approved by the
Company) available from the Company or the Conversion Agent to be given by a Class H
Preference Shareholder to the Company for the conversion of one or more Class H
Preference Shares;

``Conversion Number'' means, in relation to a Class H Preference Share, such number of
the Company's ordinary shares as may be converted from such Class H Preference Share
at the Conversion Price prevailing on the relevant Conversion Date with the Liquidation
Preference;

``Conversion Period'' means the period during which the Class H Preference Shares may
be converted into fully-paid ordinary shares of the Company commencing on and including
the Issue Date up to 5 p.m. (Singapore time) on the Final Conversion Date, but excluding
such period(s) during which the register of Class H Preference Shareholders may be closed
or during which (as may be speci®ed by the Company in accordance with Article
7H(4)(b)(i)) the Class H Preference Shares are not convertible;

``Conversion Price'' means, in relation to a Class H Preference Share, the sum of
S$12.3639 (or such other amount as the Board may prescribe prior to the allotment of the

42



Class H Preference Shares), subject to adjustment from time to time in certain
circumstances in accordance with Article 7H(4)(c);

``Conversion Right'' means the right of each Class H Preference Shareholder, subject to
the provisions of this Article 7H, the Act and any other applicable law or regulation, to
convert during the Conversion Period any Class H Preference Shares held by him into the
Conversion Number of the Company's ordinary shares;

``Conversion Value'' means, in relation to a Class H Preference Share, the sum of
S$12.3639 (or such other amount as the Board may prescribe prior to the allotment of the
Class H Preference Shares);

``Final Conversion Date'' means such date as may be determined by the Board, being a
date falling not earlier than 24 months and not later than 36 months from the Issue Date (or,
if such date is not a Business Day, the next following Business Day in the same calendar
month (if there is one) or the immediately preceding Business Day (if there is not));

``Issue Date'' means the date on which the Class H Preference Shares are allotted;

``Market Day'' means a day on which the SGX-ST is open for trading in securities; and

``Securities Account'' means a securities account maintained by a Depositor with the
Depository.

(5) Voting

(a) General. Except as provided in this Article 7H(5), the Class H Preference Shareholders
shall not be entitled to attend and vote at general meetings of the Company.

(b) Class Meetings. The Class H Preference Shareholders shall be entitled to attend class
meetings of the Class H Preference Shareholders. Every Class H Preference Shareholder
who is present in person at such class meetings shall have on a show of hands one vote
and on a poll one vote for every Class H Preference Share of which he is the holder.

(c) General Meetings. If any Dividend with respect to the Class H Preference Shares has not
been paid in full more than 12 months after the relevant Dividend Date, then the Class H
Preference Shareholders shall have the right to receive notice of, attend, speak and vote
at general meetings of the Company on all matters, including the winding up of the
Company, and such right shall continue until all Dividends in respect of the Class H
Preference Shares are paid in full (or an amount equivalent to all the unpaid Dividends has
been paid or irrevocably set aside in a separately designated trust account for payment to
the Class H Preference Shareholders). Every Class H Preference Shareholder who is
present in person at such general meetings shall have on a show of hands one vote and
on a poll one vote for every Class H Preference Share of which he is the holder.

(6) Purchases

The Company may at any time and from time to time exercise any powers conferred by
applicable Singapore law in purchasing the Class H Preference Shares. No repurchase of any
Class H Preference Shares shall be made without the prior consent of the MAS (for so long as
the Company is required to obtain such consent).

(7) Taxation

All payments in respect of the Class H Preference Shares shall be made after deducting or
withholding all amounts for or on account of any present or future taxes, duties, assessments
or governmental charges of whatsoever nature imposed or levied by or on behalf of Singapore
or any authority thereof or therein having power to tax and which are required by applicable law
to be deducted or withheld.
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The Company shall not pay any additional amounts in respect of any such deduction or
withholding from payments in respect of the Class H Preference Shares for or on account of
any such present or future taxes, duties, assessments or governmental charges.

No payment in respect of the Class H Preference Shares shall be made by the Company to any
Class H Preference Shareholder without deduction or withholding for or on account of any such
present or future taxes, duties, assessments or governmental charges unless such Class H
Preference Shareholder shall have provided a statutory declaration or other evidence
satisfactory to the Company that the beneficial owner of such payment:

(a) is a resident in Singapore for tax purposes; or

(b) is otherwise entitled to receive such payment free of any such deduction or withholding.

If requested by a Class H Preference Shareholder, the Company shall procure that such person
shall be furnished with a certi®cate specifying the gross amount of such payment, the amount of
tax deducted or withheld and the net amount of such payment.

For the avoidance of doubt, this Article 7H(7) shall not apply in respect of any deduction of tax
made or deemed to be made under Section 44 of the Income Tax Act (which gives effect to the
imputation system referred to in Article 7H(2)(l) above).

(8) Variations of Rights and Further Issues

Unless otherwise required by applicable law, any variation or abrogation of the rights,
preferences and privileges of the Class H Preference Shares by way of amendment of these
Articles or otherwise (including, without limitation, the authorisation or creation of any securities
or ownership interests of the Company ranking, as to participation in the profits or assets of the
Company, senior to the Class H Preference Shares) shall require:

(a) the consent in writing of the holders of at least 75 per cent. of the outstanding Class H
Preference Shares; or

(b) the sanction of a special resolution passed at a separate class meeting of the Class H
Preference Shareholders (the quorum at such class meeting to be such number of Class
H Preference Shareholders holding or representing not less than two-thirds of the
outstanding Class H Preference Shares),

provided that:

(i) no such consent or sanction shall be required if the change is solely of a formal, minor or
technical nature or is to correct an error or cure an ambiguity (but such change shall not
reduce the amounts payable to the Class H Preference Shareholders, impose any material
obligation on the Class H Preference Shareholders or materially adversely affect their voting
rights);

(ii) no such consent or sanction shall be required for the creation or issue of further shares
ranking pari passu with or junior to the Class H Preference Shares (the creation or issue of
such other shares, regardless of the dividends and other amounts payable in respect of
such shares and whether and when such dividends and other amounts may be so
payable, shall not be deemed to be a variation or abrogation of the rights, preferences
and privileges of the Class H Preference Shares);

(iii) no such consent or sanction shall be required for the conversion, purchase or cancellation
of the Class H Preference Shares in accordance with these Articles; and

(iv) no provision of the Class H Preference Shares may be amended without the prior written
consent of the MAS if such amendment would result in the Class H Preference Shares not
being treated as Tier 1 capital of the Company on a consolidated or unconsolidated basis.

The Company shall cause a notice of any meeting at which any Class H Preference Shareholder
is entitled to vote, and any voting forms, to be mailed to each Class H Preference Shareholder, in
accordance with Article 7H(10) below. Each such notice shall include a statement setting forth (i)
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the date, time and place of such meeting, (ii) a description of any resolution to be proposed for
adoption at such meeting on which such holders are entitled to vote and (iii) instructions for the
delivery of proxies.

(9) Transfer of Preference Shares

An instrument of transfer of a share which is in certi®cated form must be in writing in any usual
form or other form approved by the Directors of the Company and must be executed by or on
behalf of the transferor and by or on behalf of the transferee. The transferor shall remain the
holder of the shares transferred until the name of the transferee is entered in the register of
members of the Company in respect thereof.

The Directors of the Company may, in the case of transfers of Class H Preference Shares in
certificated form, at their absolute discretion and without assigning any reason therefor, refuse
to register:

(a) any transfer of a Class H Preference Share (not being a fully paid Class H Preference
Share); provided that where any Class H Preference Shares are listed on the SGX-ST or
any other stock exchange or quotation system, such discretion may not be exercised in
such a way as to prevent dealings in the Class H Preference Shares from taking place on
an open and proper basis; and

(b) any transfer of a Class H Preference Share on which the Company has a lien.

The Directors of the Company may also decline to register a transfer unless the instrument of
transfer is duly stamped (if so required).

The Class H Preference Shares are in registered form. The registration of share transfers may be
suspended at such times and for such periods as the Directors of the Company may determine
not exceeding 30 days in any year.

(10) Notices or Other Documents

(a) Delivery of Notice. Any notice or other document may be served by the Company upon any
holder of the Class H Preference Shares in the manner provided in these Articles. Any such
notice or document shall be deemed to be served and delivered in accordance with these
Articles.

(b) Newspaper Publication. For so long as the Class H Preference Shares are listed on the
SGX-ST and the SGX-ST so requires, notice shall also be published in a leading English
language daily newspaper having general circulation in Singapore.''
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APPENDIX 4

THE OPTIONS PROPOSAL

In addition to extending the Offer to all new GEH Shares to be issued pursuant to the valid exercise of
the GEH Options on or prior to the close of the Offer, OCBC Bank will make the Options Proposal to
the GEH Optionholders. The terms of the Options Proposal are set out below:

1. In consideration of a GEH Optionholder agreeing:

(a) not to exercise the GEH Options held by him in relation to his acceptance of the Options
Proposal (''Relevant GEH Options``) into new GEH Shares; and

(b) not to exercise any of his rights as a holder of the Relevant GEH Options,

in each case from the date of his acceptance of the Options Proposal to the respective dates of
expiry of the respective Relevant GEH Options, such GEH Optionholder will receive such number
of new OCBC Shares, for each GEH Option, based on the ``see-through'' price over the exercise
price of such GEH Options. The new OCBC Shares will be issued credited as fully-paid and free
from all Encumbrances and will rank pari passu in all respects with existing OCBC Stock Units as
of the date of their issue, except only that the new OCBC Shares will not carry the right to the
OCBC Dividend.

2. The number of new OCBC Shares to be received by a GEH Optionholder for each GEH Option
pursuant to the Options Proposal will be computed based on the following manner:

(A x B) - C

A

Where:

A = S$12.35, being the simple average market price (i.e. the arithmetic average of the highest
and lowest traded prices) of OCBC Stock Units on 20 February 2004, the last full trading
day of OCBC Stock Units on SGX-ST prior to the Announcement Date;

B = Share Exchange Ratio; and

C = the exercise price per GEH Share under the Relevant GEH Option concerned.

Fractions of a new OCBC Share will not be issued to any GEH Optionholder who accepts the
Options Proposal and will be disregarded.

Further details of the Options Proposal will be set out in the letter to be despatched to GEH
Optionholders.
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APPENDIX 5

FINANCIAL EFFECTS OF THE OFFER

1. ANALYSIS

For illustrative purposes only, set out below is an analysis of the financial effects of the Offer on:

(a) the EPS of the OCBC Group, before and after goodwill amortisation;

(b) the ROE of the OCBC Group, on a cash and reported basis;

(c) the NAV per OCBC Stock Unit;

(d) the NTA per OCBC Stock Unit; and

(e) the CAR of the OCBC Group, both Tier 1 and Total CAR.

2. SCENARIOS

The analysis considers the scenarios where the Acquisition is completed in all cases and:

. Scenario 1. (a) The number of GEH Shares tendered in acceptance of the Offer results in
OCBC Bank holding in aggregate 65 per cent. of the issued share capital of GEH (``65 per
cent. Acceptance''), (b) all accepting GEH shareholders elect to receive new OCBC Shares
and (c) the Selective Capital Reduction is effected; and

. Scenario 2. (a) The number of GEH Shares tendered in acceptance of the Offer results in
OCBC Bank holding in aggregate 100 per cent. of the issued share capital of GEH (``Full
Acceptance''), (b) all accepting GEH shareholders elect to receive new OCBC Shares and
(c) the Selective Capital Reduction is effected.

3. BASES AND ASSUMPTIONS

The analysis of the financial effects has been prepared on the following bases and assumptions:

(a) based on the audited financial statements of OCBC Group and unaudited financial
information of GEH Group, in each case for the year ended 31 December 2003;

(b) assuming the Offer and the Selective Capital Reduction had each been completed as of 1
January 2003;

(c) assuming that none of the outstanding OCBC Options or GEH Options have been
exercised after 31 December 2003 and that the effects of any issue of new OCBC Shares
and new GEH Shares after 31 December 2003 and up to and including the Latest
Practicable Date have not been taken into account;

(d) assuming that the goodwill arising from the acquisition of GEH Group (taken to be
purchase consideration less net assets of GEH Group) is to be amortised over 20 years in
accordance with the Singapore Financial Reporting Standard 22 on Business
Combinations;

(e) the purchase consideration for the Selective Capital Reduction is funded by OCBC Bank
from excess funds hitherto deployed in the interbank market with an average effective
yield of 0.57 per cent. before tax and that the tax rate is assumed to be 22 per cent.;

(f) share issue expenses are estimated at S$3.2 million and will be taken against the share
premium account;

(g) CAR is computed based on the Bank for International Settlements method with the
assumption that the risk weighting of assets of an insurance subsidiary are only on assets
directly attributable to the subsidiary's Shareholders' Funds and thus does not include the
assets in the Life Assurance Funds;

(h) assuming no synergies arising from the Offer; and
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(i) ignoring any provisions or adjustments for funding costs, restructuring costs and merger
expenses for the acquisition of GEH Group.

In setting out the analysis, no account has been taken of and no adjustments have been made in
respect of, among other things, the differences in the accounting standards, principles and
practices used in the preparation of the ®nancial statements of the OCBC Group and the GEH
Group and no adjustments have been made for any inter-company transactions. Had account
been taken of, and adjustments made to re¯ect such differences, there can be no assurance
that there would be no material differences to the ®nancial effects analysis presented below.

On the bases and assumptions set out above, the following table illustrates the ®nancial effects
of the Offer under the two scenarios outlined earlier, in each case on the following ratios of the
OCBC Group:

4. EPS

FY2003 Scenario 1 Scenario 2

Pro®t after tax (S$'000) 954,124 977,828 1,023,995

Average issued OCBC Shares ('000) 1,287,986 1,281,857 1,442,850

EPS (S$) 0.72 0.74 0.69

Cash EPS (S$) 0.82 0.86 0.84

5. ROE

FY2003 Scenario 1 Scenario 2

Cash ROE (% per annum) 11.09 11.68 10.61

Reported ROE (% per annum) 9.79 10.07 8.73

6. NAV per ordinary share

FY2003 Scenario 1 Scenario 2

NAV (S$) 7.16 7.17 7.77

7. NTA per ordinary share

FY2003 Scenario 1 Scenario 2

NTA (S$) 5.54 5.08 5.02

8. CAR

FY2003 Scenario 1 Scenario 2

Tier 1 (%) 12.58 12.67 12.70

Total (%) 21.77 20.66 20.68
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APPENDIX 6

PROFORMA BALANCE SHEET AND INCOME STATEMENT BEFORE
AND AFTER THE OFFER

This Appendix sets out the proforma balance sheet and income statement of the OCBC Group for
FY2003.

The proforma balance sheet and income statement have been prepared on the same bases and
assumptions as set out in Appendix 5.

PROFORMA BALANCE SHEET

OCBC Group
As At 31 Dec 2003

OCBC Group ProForma
As At 31 Dec 2003

Scenario 1 Scenario 2
S$'000 S$'000 S$'000

SHAREHOLDERS' EQUITY

Share Capital

Issued and fully paid 1,284,084 1,277,955 1,438,948

Reserves

Capital reserves 2,329,076 2,299,895 4,152,911

Statutory reserves 1,854,303 1,854,303 1,854,303

Revenue reserves 4,591,450 4,593,560 4,594,138

Total shareholders' equity 10,058,913 10,025,713 12,040,300

MINORITY INTERESTS 19,879 810,787 96,464

LIABILITIES

Deposits of non-bank customers 53,459,680 54,851,971 54,851,971

Deposits and balances of banks 12,480,794 12,480,794 12,480,794

Deposits of associated companies 1,457,708 65,417 65,417

Bills payable 185,233 185,233 185,233

Current tax 327,667 329,145 329,145

Deferred tax 76,043 76,082 76,082

Other liabilities 2,421,286 2,779,854 2,779,854

Debt securities 4,010,223 4,010,223 4,010,223

General Insurance Fund Ð 144,800 144,800

74,418,634 74,923,519 74,923,519

Life Assurance liabilities attributable to policyholders Ð 29,815,800 29,815,800

Total liabilities and shareholders' equity 84,497,426 115,575,819 116,876,083
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OCBC Group
As At 31 Dec 2003

OCBC Group ProForma
As At 31 Dec 2003

Scenario 1 Scenario 2
S$'000 S$'000 S$'000

ASSETS

Cash and placements with central banks 4,035,863 4,028,255 4,028,255

Singapore Government treasury bills and securities 6,151,111 6,151,111 6,151,111

Other government treasury bills and securities 1,054,618 1,054,618 1,054,618

Dealing securities 235,541 235,541 235,541

Placements with and loans to banks 9,649,818 9,580,843 9,604,355

Bills receivable 428,195 428,195 428,195

Loans to customers 49,726,922 49,726,922 49,726,922

Investment securities 6,294,827 7,550,825 7,542,773

Deferred tax 53,670 53,662 53,662

Other assets 2,182,934 2,677,570 2,677,570

79,813,499 81,487,542 81,503,002

Life Assurance assets attributable to policyholders Ð 29,815,800 29,815,800

79,813,499 111,303,342 111,318,802

Associated companies 1,177,137 171,807 174,094

Property, plant and equipment 1,434,736 1,438,604 1,438,604

Goodwill 2,072,054 2,662,066 3,944,583

Total assets 84,497,426 115,575,819 116,876,083

Note:

1. The assets and liabilities belonging to GEH's Life Assurance Fund is derived from GEH Group's announced unaudited
segmental information as at 31 December 2003.
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PROFORMA INCOME STATEMENT

OCBC Group
For Year Ended

31 Dec 2003

OCBC Group ProForma
For Year Ended

31 Dec 2003

Scenario 1 Scenario 2

S$'000 S$'000 S$'000

Interest income 2,380,646 2,380,646 2,380,646

Less: Interest expense 945,650 945,650 945,650

Net interest income 1,434,996 1,434,996 1,434,996

Fees and commissions 372,827 401,127 401,127

Dividends 74,778 74,778 74,778

Rental income 63,539 63,539 63,539

Pro®t from insurance operations Ð 305,900 305,900

Other income 246,885 367,479 367,494

Non-interest income 758,029 1,212,823 1,212,838

Income before operating expenses 2,193,025 2,647,819 2,647,834

Less: Staff costs 477,850 477,850 477,850

Other operating expenses 376,778 392,078 392,078

Total operating expenses 854,628 869,928 869,928

Operating pro®t before provisions and amortisation
of goodwill 1,338,397 1,777,891 1,777,906

Less: Amortisation of goodwill 126,644 156,145 220,270

Provisions for possible loan losses and
diminution in value of other assets 224,959 224,959 224,959

Operating pro®t after provisions and amortisation
of goodwill 986,794 1,396,787 1,332,677

Add: Share of pro®ts less losses of associated
companies 234,865 16,034 16,658

Pro®t before tax 1,221,659 1,412,820 1,349,335

Less: Tax 210,763 307,051 307,071

Share of tax of associated companies 55,137 4,111 4,212

265,900 311,162 311,283

Pro®t after tax 955,759 1,101,658 1,038,053

Less: Minority interests 1,635 123,830 14,058

Pro®t attributable to shareholders 954,124 977,828 1,023,995

Note:

1. The ProForma Income Statement is consolidated based on GEH Group's announced unaudited income statement for the
year ended 31 December 2003

51



APPENDIX 7

ADDITIONAL INFORMATION ON THE OCBC GROUP

1. DIRECTORS

The names, addresses and descriptions of the Directors of OCBC Bank as at the Latest
Practicable Date are as follows:

Name Address Description

Cheong Choong Kong 10 Maryland Drive
Singapore 277506

Chairman

Michael Wong Pakshong 12 Swiss Club Road
Singapore 288105

Vice Chairman

David Conner 1 Draycott Park
#07-00
Singapore 259385

Chief Executive Of®cer

Fong Weng Phak 6 Lorong Taban Dua
Lucky Garden
Bangsar
59100 Kuala Lumpur
Malaysia

Director

Lee Seng Wee 17 Rochalie Drive
Singapore 248248

Director

Lee Tih Shih 17 Rochalie Drive
Singapore 248248

Director

Nasruddin Bin Bahari 5 Lorong Limau Manis Dua
Bangsar Park
59000 Kuala Lumpur
Malaysia

Director

Tsao Yuan, also known as
Lee Tsao Yuan

151G King's Road
#24-26 Farrer Court
Singapore 268164

Director

David Wong Cheong Fook 14 Joan Road
Singapore 298892

Director

Wong Nang Jang 21 Peck Hay Road
#14-21
Singapore 228314

Director

Patrick Yeoh Khwai Hoh 10 Seletar Close
Singapore 807218

Director
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2. SHARE CAPITAL AND SHARE OPTIONS

2.1 Share Capital. As at the Latest Practicable Date, OCBC Bank has an authorised share capital of
S$3,013,775,000 and US$250,000 divided into:

(a) 3,000,000,000 OCBC Shares;

(b) 12,500,000 non-cumulative non-convertible Class A preference shares of par value S$0.01
each (``Class A Preference Shares'') (having the rights and subject to the restrictions set
out in Article 7A of the Articles of Association of OCBC Bank);

(c) 12,500,000 non-cumulative non-convertible Class B preference shares of par value S$0.01
each (``Class B Preference Shares'') (having the rights and subject to the restrictions set
out in Article 7B of the Articles of Association of OCBC Bank);

(d) 12,500,000 non-cumulative non-convertible Class C preference shares of par value S$0.01
each (``Class C Preference Shares'') (having the rights and subject to the restrictions set
out in Article 7C of the Articles of Association of OCBC Bank);

(e) 12,500,000 non-cumulative non-convertible Class D preference shares of par value
US$0.01 each (``Class D Preference Shares'') (having the rights and subject to the
restrictions set out in Article 7D of the Articles of Association of OCBC Bank);

(f) 12,500,000 non-cumulative non-convertible Class E preference shares of par value S$0.01
each (``Class E Preference Shares'') (having the rights and subject to the restrictions set
out in Article 7E of the Articles of Association of OCBC Bank);

(g) 12,500,000 non-cumulative non-convertible Class F preference shares of par value S$0.01
each (``Class F Preference Shares'') (having the rights and subject to the restrictions set
out in Article 7F of the Articles of Association of OCBC Bank);

(h) 1,000,000,000 non-cumulative non-convertible Class G preference shares of par value
S$0.01 each (``Class G Preference Shares'') (having the rights and subject to the
restrictions set out in Article 7G of the Articles of Association of OCBC Bank);

(i) 300,000,000 irredeemable non-cumulative convertible Class H preference shares of par
value S$0.01 each (``Class H Preference Shares'') (having the rights and subject to the
restrictions set out in Article 7H of the Articles of Association of OCBC Bank);

(j) 15,000,000 non-cumulative non-convertible Class I preference shares of par value S$0.01
each (``Class I Preference Shares'') (having the rights and subject to the restrictions set
out in Article 7I of the Articles of Association of OCBC Bank); and

(k) 12,500,000 non-cumulative non-convertible Class J preference shares of par value
US$0.01 each (``Class J Preference Shares'') (having the rights and subject to the
restrictions set out in Article 7J of the Articles of Association of OCBC Bank).

As at the Latest Practicable Date, OCBC Bank has an issued and paid-up share capital of
S$1,285,665,059.84 comprising 1,281,656,751 OCBC Shares, 5,000,000 Class E Preference
Shares and 395,830,884 Class G Preference Shares.
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2.2 OCBC Options. As at the Latest Practicable Date, the outstanding OCBC Options which were
granted, the periods during which such OCBC Options are exercisable, the exercise prices at
which such OCBC Options may be exercised are set out below:

Exercise Price per
OCBC Share (S$) Exercise Period

1995 Replacement Options 7.810 25/5/1999 to 1/2/2005

1996 Replacement Options 8.150 25/5/1999 to 29/1/2006

1997 Replacement Options 7.603 30/1/2000 to 29/1/2007

1998 Replacement Options 6.419 22/1/2001 to 21/1/2008

1999 Replacement Options 7.533 10/12/2001 to 9/12/2008

2000 Options 10.900 6/12/2002 to 5/12/2009

2001 Options 12.880 5/12/2003 to 4/12/2010

2002 Options 13.780 9/4/2003 to 8/4/2012

2002A Options 13.660 23/4/2003 to 22/4/2012

2002B Options 10.480 24/10/2003 to 23/10/2012

2003 Options 9.76 28/3/2004 to 26/3/2008

2003 Options 9.76 28/3/2004 to 26/3/2013

2004 Options 12.34 16/3/2005 to 14/3/2014

Save as disclosed in this Offer Document, there are no outstanding instruments convertible into,
rights to subscribe for, and options in respect of, OCBC Shares which carry voting rights
affecting the OCBC Shares.

2.3 OCBC Shares. The rights and privileges attached to the OCBC Shares are stated in the
Memorandum and Articles of Association of OCBC Bank. For ease of reference, selected texts
of the Articles have been reproduced in this Section 2.3 of this Appendix and in this Section 2.3
of this Appendix, the ``Company'' refers to OCBC Bank. The following provisions of the Articles
relate to:

(a) the rights, preferences and restrictions attaching to OCBC Shares:

Article 61

Notice of Meetings Subject to the provisions of the Act as to Special Resolutions and
special notice, at least fourteen days' notice in writing (exclusive
both of the day on which the notice is served or deemed to be
served and of the day for which the notice is given) of every
General Meeting shall be given in the manner hereinafter
mentioned to such persons (including the Auditors) as are under
the provisions herein contained entitled to receive notice from the
Company and at least fourteen days' notice of such Meeting shall
be given by advertisement in the daily press and in writing to any
Stock Exchange upon which the Company may be listed. Provided
that a General Meeting notwithstanding that it has been called by a
shorter notice than that speci®ed above shall be deemed to have
been duly called if it is so agreed:±

(a) in the case of an Ordinary Meeting by all the Members
entitled to attend and vote thereat; and

(b) in the case of an Extraordinary Meeting by that number or
majority in number of the Members having a right to attend
and vote thereat as is required by the Act:

Provided also that the accidental omission to give notice to, or the
non-receipt by any person entitled thereto shall not invalidate the
proceedings at any General Meeting.
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Article 73

Resolutions in writing Subject to the provisions of the Act, a resolution in writing signed
by every Member of the Company entitled to vote or being a
corporation by its duly authorised representative shall have the
same effect and validity as an Ordinary Resolution of the
Company passed at a General Meeting duly convened, held and
constituted, and may consist of several documents in the like
form, each signed by one or more of such Members.

Article 168

Distribution of assets If the Company shall be wound up and the assets available for
distribution among the Members as such shall be insuf®cient to
repay the whole of the paid up capital, such assets shall be
distributed so that as near as may be the losses shall be borne by
the Members in proportion to the capital paid up, or which ought to
have been paid up, at the commencement of the winding up, on
the shares held by them respectively, and if in a winding up the
assets available for distribution among the Members shall be
more than suf®cient to repay the whole of the capital paid up at
the commencement of the winding up, the excess shall be
distributed among the Members in proportion to the capital which
at the commencement of the winding up has been paid up, or
which ought to have been paid up on the shares held by them
respectively, but this Article is to be without prejudice to the rights
of the holders of any shares issued upon special terms and
conditions.

Article 169

Distribution of assets
in specie

(1) If the Company shall be wound up, whether voluntarily or
otherwise, the Liquidator may, with the sanction of a Special
Resolution, divide among the Members, in specie or kind, any
part of the assets of the Company, and may, with the like
sanction, vest any part of the assets of the Company in
trustees upon such trusts for the bene®t of the Members or
any of them as the Liquidator with the like sanction, thinks
®t. If thought expedient any such division may be otherwise
than in accordance with the legal rights of the Members
(except where unalterably ®xed by the Memorandum of
Association) and in particular any class may be given
preferential or special rights or may be excluded altogether
or in part; but in case any division otherwise than in
accordance with the legal rights of the Members shall be
determined on, any Member who would be prejudiced
thereby shall have a right to dissent and ancillary rights, as if
such determination had been a Special Resolution passed
pursuant to Section 306 of the Act. And in case any of the
assets to be divided as aforesaid consist of shares which
involve a liability to calls or otherwise, any person entitled
under such division to any of the said shares may within ten
days after the passing of the Special Resolution by notice in
writing direct the Liquidator to sell his proportion, and pay
him the net proceeds, and the Liquidator shall, if practicable,
act accordingly.
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Liquidator's
Commission

(2) On a voluntary winding up of the Company no commission or
fee shall be paid to a Liquidator without the prior approval of
the Members in General Meeting. The amount of such
commission or fee shall be noti®ed to all Members not less
than seven days prior to the Meeting at which it is to be
considered.

(b) any change in capital:

Article 53

Power to increase
capital

The Company may from time to time by Special Resolution
increase its capital by the creation and issue of new shares of
such amount as may be deemed expedient and such new shares
shall be issued upon such terms and conditions and with such
rights and privileges annexed thereto as the General Meeting
resolving upon the creation thereof shall direct and if no directions
be given, as the Directors shall determine, and, in particular, such
shares may be issued with a preferential, quali®ed or postponed
right to dividends and in the distribution of assets of the
Company, and, subject to the provisions of the Act, with a special
or without any right of voting.

Article 54

When new shares to
be offered to
existing Members

The Company in General Meeting may, before the issue of any new
shares, determine that the same or any of them shall be offered in
the ®rst instance and either at par or at a premium to all the then
Members in proportion as nearly as may be to the amount of the
capital held by them, or make any other provisions as to the issue
and allotment of the new shares, but in default of any such
determination, or so far as the same shall not extend, the new
shares may be dealt with as if they formed part of the shares in
the original capital, and shall be subject to the provisions in these
Articles contained with reference to issue, the payment of calls,
instalments, transfer and transmission, forfeiture, lien, surrender or
otherwise.

Article 55

Offers of new shares (1) If the Company determines that any new shares shall be
offered to Members in proportion to the amount of capital
held by them, such offer may be made by notice in writing
specifying the number of shares to which each Member is
entitled and a time within which the offer if not accepted will
be deemed to be declined and after the expiration of such
time or on receipt of an intimation from a Member to whom
such notice shall or should have been given that he declines
to accept the shares offered or any of them the Directors may
subject to the Act dispose of such shares or those not
accepted in such manner as they think most bene®cial to
the Company and the Directors may subject to the Act
dispose of any new shares which by reason of the
proportion borne by them to the number of holders entitled
to any such offer or by reason of any other dif®culty in
apportioning the same cannot in the opinion of the Directors,
be conveniently offered under this Article.
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(2) Notwithstanding Articles 54 and 55(1), the Company may by
Ordinary Resolution in General Meeting give to the Directors
a general authority, either unconditionally or subject to such
conditions as may be speci®ed in the Ordinary Resolution,
to:±

(a) (i) issue ordinary shares in the capital of the
Company (``ordinary shares'') whether by way of
rights, bonus or otherwise; and/or

(ii) make or grant offers, agreements or options
(collectively, ``Instruments'') that might or would
require ordinary shares to be issued, including but
not limited to the creation and issue of (as well as
adjustments to) warrants, debentures or other
instruments convertible into ordinary shares; and

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

provided that:±

(1) the aggregate number of ordinary shares to be issued
pursuant to the Ordinary Resolution (including ordinary
shares to be issued in pursuance of Instruments made
or granted pursuant to the Ordinary Resolution) does
not exceed 50 per cent. (or such other limit as may be
prescribed by the Singapore Exchange Securities
Trading Limited) of the issued ordinary share capital of
the Company (as calculated in accordance with sub-
paragraph (2) below), of which the aggregate number of
ordinary shares to be issued other than on a pro rata
basis to shareholders of the Company (including
ordinary shares to be issued in pursuance of
Instruments made or granted pursuant to the Ordinary
Resolution) does not exceed 20 per cent. (or such
other limit as may be prescribed by the Singapore
Exchange Securities Trading Limited) of the issued
ordinary share capital of the Company (as calculated in
accordance with sub-paragraph (2) below);

(2) (subject to such manner of calculation as may be
prescribed by the Singapore Exchange Securities
Trading Limited) for the purpose of determining the
aggregate number of ordinary shares that may be
issued under sub-paragraph (1) above, the percentage
of issued ordinary share capital shall be based on the
issued ordinary share capital of the Company at the
time that the Ordinary Resolution is passed, after
adjusting for:

(i) new ordinary shares arising upon the conversion or
exercise of any convertible securities or share
options or vesting of share awards which are
outstanding or subsisting at the time the Ordinary
Resolution is passed; and

(ii) any subsequent consolidation or subdivision of
ordinary shares;
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(3) in exercising the authority conferred by the Ordinary
Resolution, the Company shall comply with the
provisions of the Listing Manual of the Singapore
Exchange Securities Trading Limited for the time being
in force (unless such compliance is waived by the
Singapore Exchange Securities Trading Limited) and
these Articles; and

(4) (unless revoked or varied by the Company in general
meeting) the authority conferred by the Ordinary
Resolution shall not continue in force beyond the
conclusion of the Annual General Meeting of the
Company next following the passing of the Ordinary
Resolution, or the date by which such Annual General
Meeting of the Company is required by law to be held,
or the expiration of such other period as may be
prescribed by the Act (whichever is the earliest).

(3) Notwithstanding Articles 54 and 55(1), the Company may by
Ordinary Resolution in General Meeting give to the Directors
a general authority, either unconditionally or subject to such
conditions as may be speci®ed in the Ordinary Resolution, to:

(a) issue preference shares or non-voting shares in the
capital of the Company whether by way of rights,
bonus or otherwise; and/or

(b) make or grant offers, agreements or options that might
or would require preference shares or non-voting shares
to be issued and (notwithstanding the authority
conferred by the Ordinary Resolution may have ceased
to be in force) issue preference or non-voting shares, as
the case may be, in pursuance of any offers,
agreements or options made or granted by the
Directors while the Ordinary Resolution was in force,

provided that (unless revoked or varied by the Company in
general meeting) the authority conferred by the Ordinary
Resolution shall not continue in force beyond the conclusion
of the Annual General Meeting of the Company next following
the passing of the Ordinary Resolution, or the date by which
such Annual General Meeting of the Company is required by
law to be held, or the expiration of such other period as may
be prescribed by the Act (whichever is the earliest).

Article 56

Power to reduce
capital

The Company may by Special Resolution reduce its share capital,
any capital redemption reserve fund or share premium account in
any manner and subject to any incident authorized and consent
required by law. Without prejudice to the generality of the
foregoing, upon cancellation of any share purchased or otherwise
acquired by the Company pursuant to these Articles and the Act,
the nominal amount of the issued share capital of the Company
shall be diminished by the nominal amount of the share so
cancelled.
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Article 57

Power to
consolidate, cancel
and subdivide shares

The Company may by Ordinary Resolution:

(a) consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares;

(b) cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by
any person or which have been forfeited and diminish the
amount of its share capital by the amount of the shares so
cancelled;

(c) subdivide its shares or any of them into shares of a smaller
amount than is ®xed by the Memorandum of Association
(subject nevertheless to the provisions of the Act) provided
always that in such subdivision the proportion between the
amount paid and the amount (if any) unpaid on each
reduced share shall be the same as it was in the case of the
share from which the reduced share is derived; and

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

(c) dividends:

Article 141

Declaration of
dividend

The Company in General Meeting by Ordinary Resolution may
declare a dividend to be paid to the Members according to their
rights and interests in the pro®ts. No larger dividend shall be
declared than is recommended by the Directors, but the Company
in General Meeting may declare a smaller dividend.

Article 142

Apportionment of
dividends

Subject to the rights of holders of shares with special rights as to
dividend (if any), all dividends shall be declared and paid according
to the amounts paid on the shares in respect whereof the dividend
is paid, but (for the purposes of this Article only) no amount paid on
a share in advance of calls shall be treated as paid on the share. All
dividends shall be apportioned and paid pro rata according to the
amount paid on the shares during any portion or portions of the
period in respect of which the dividend is paid, but if any share is
issued on terms providing that it shall rank for dividend as from a
particular date such share shall rank for dividend accordingly.

Article 143

Dividend payable
only out of pro®ts

No dividend shall be payable except out of the pro®ts of the year
or any other undistributed pro®ts, and no dividend shall carry
interest against the Company.

Article 144

Declaration of
Directors as
to pro®ts

The declaration of the Directors as to the amount of the net pro®ts
of the Company shall be conclusive.
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Article 145

Interim Dividend The Directors may from time to time pay to the Members such
interim dividend as in their judgment the position of the Company
justi®es.

Article 146

Payment of call in
advance

If money be paid up in advance of calls upon the footing that the
same shall carry interest, such money shall carry interest
accordingly and shall not confer a right to participate in pro®ts.

Article 147

Dividend and call
together

Any General Meeting declaring a dividend may make a call on the
Members of such amount as the Meeting ®xes, but so that the call
on each Member shall not exceed the dividend payable to him, and
so that the call be made payable at the same time as the dividend,
and the dividend may, if so arranged between the Company and
the Member, be set off against the call. The making of a call
under this Article shall be deemed ordinary business of an
Ordinary Meeting which declares a dividend.

Article 148

Debts may be
deducted

The Directors may retain any dividend or other moneys payable on
or in respect of a share on which the Company has a lien, and may
apply the same in or towards satisfaction of the debts, liabilities, or
engagements in respect of which the lien exists.

Article 149

Power to retain
dividends of persons
entitled under the
Transmission Article

The Directors may retain the dividends payable upon shares in
respect of which any person is, under the Transmission Article,
entitled to become a Member, or which any person under that
Article is entitled to transfer, until such person shall become a
Member in respect of such shares, or shall duly transfer the same.

Article 150

Effect of transfer A transfer of shares shall not pass the right to any dividend
declared thereon before the registration of the transfer.

Article 151

Payment of dividend
in specie

The Company may, upon the recommendation of the Directors, by
Ordinary Resolution direct payment of a dividend in whole or in
part by the distribution of speci®c assets and in particular of paid
up shares or debentures of any other company or in any one or
more of such ways; and the Directors shall give effect to such
resolution and where any dif®culty arises in regard to such
distribution, the Directors may settle the same as they think
expedient and in particular may issue fractional certi®cates and ®x
the value for distribution of such speci®c assets or any part thereof
and may determine that cash payments shall be made to any
Members upon the footing of the value so ®xed in order to adjust
the rights of all parties and may vest any such speci®c assets in
trustees as may seem expedient to the Directors.
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Article 151A

(1) Whenever the Directors or the Company in General Meeting
have resolved or proposed that a dividend (including an
interim, ®nal, special or other dividend) be paid or declared
on the ordinary share capital of the Company, the Directors
may further resolve that Members entitled to such dividend
be entitled to elect to receive an allotment of ordinary shares
credited as fully paid in lieu of cash in respect of the whole or
such part of the dividend as the Directors may think ®t. In
such case, the following provisions shall apply:±

(a) the basis of any such allotment shall be determined by
the Directors;

(b) the Directors shall determine the manner in which
Members shall be entitled to elect to receive an
allotment of ordinary shares credited as fully paid in
lieu of cash in respect of the whole or such part of any
dividend in respect of which the Directors shall have
passed such a resolution as aforesaid, and the
Directors may make such arrangements as to the
giving of notice to Members, providing for forms of
election for completion by Members (whether in respect
of a particular dividend or dividends or generally),
determining the procedure for making such elections or
revoking the same and the place at which and the latest
date and time by which any forms of election or other
documents by which elections are made or revoked
must be lodged, and otherwise make all such
arrangements and do all such things, as the Directors
consider necessary or expedient in connection with the
provisions of this Article;

(c) the right of election may be exercised in respect of the
whole of that portion of the dividend in respect of which
the right of election has been accorded provided that
the Directors may determine, either generally or in any
speci®c case, that such right shall be exercisable in
respect of the whole or any part of that portion; and

(d) the dividend (or that part of the dividend in respect of
which a right of election has been accorded) shall not
be payable in cash on ordinary shares in respect
whereof the share election has been duly exercised (the
``elected ordinary shares'') and in lieu and in satisfaction
thereof ordinary shares shall be allotted and credited as
fully paid to the holders of the elected ordinary shares
on the basis of allotment determined as aforesaid and
for such purpose and notwithstanding the provisions of
Article 155, the Directors shall capitalise and apply the
amount standing to the credit of any of the Company's
reserve accounts as the Directors may determine, such
sum as may be required to pay up in full (to the nominal
value thereof) the appropriate number of ordinary shares
for allotment and distribution to and among the holders
of the elected ordinary shares on such basis.
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(2) (a) The ordinary shares allotted pursuant to the provisions
of paragraph (1) of this Article shall rank pari passu in
all respects with the ordinary shares then in issue save
only as regards participation in the dividend which is the
subject of the election referred to above (including the
right to make the election referred to above) or any
other distributions, bonuses or rights paid, made,
declared or announced prior to or contemporaneous
with the payment or declaration of the dividend which
is the subject of the election referred to above, unless
the Directors shall otherwise specify.

(b) The Directors may do all acts and things considered
necessary or expedient to give effect to any
capitalisation pursuant to the provisions of paragraph
(1) of this Article, with full power to make such
provisions as they think ®t in the case of shares
becoming distributable in fractions (including,
notwithstanding any provision to the contrary in these
Articles, provisions whereby, in whole or in part,
fractional entitlements are disregarded or rounded up
or down).

(3) The Directors may on any occasion when they resolve as
provided in paragraph (1) of this Article determine that rights
of election under that paragraph shall not be made available
to the persons who are registered as holders of ordinary
shares in the Register or (as the case may be) in the
Depository Register, or in respect of ordinary shares the
transfer of which is registered, after such date as the
Directors may ®x subject to such exceptions as the Directors
think ®t, and in such event the provisions of this Article shall
be read and construed subject to such determination.

(4) The Directors may on any occasion when they resolve as
provided in paragraph (1) of this Article further determine
that:±

(a) no allotment of shares or rights of election for shares
under that paragraph shall be made available or made
to Members whose registered addresses entered in the
Register or (as the case may be) the Depository Register
is outside the Territory or to such other Members or
class of Members as the Directors may in their sole
discretion decide and in such event the only
entitlement of the Members aforesaid shall be to
receive in cash the relevant dividend resolved or
proposed to be paid or declared; and

(b) no allotment of shares or rights of election for shares
under that paragraph shall be made available or made
to person, or any persons and its associates (as
de®ned in the Banking Act, Chapter 19) (the ``Banking
Act''), if such allotment or rights of election, would in
the opinion of the Directors cause such person, or
such persons and its associates, to hold or control
voting shares in excess of any shareholding limits
prescribed by the Banking Act from time to time,
without the approval of the Minister for purposes of the
Banking Act.
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(5) Notwithstanding the foregoing provisions of this Article, if at
any time after the Directors' resolution to apply the
provisions of paragraph (1) of this Article in relation to any
dividend but prior to the allotment of ordinary shares
pursuant thereto, the Directors shall consider that by reason
of any event or circumstance (whether arising before or after
such resolution) or by reason of any matter whatsoever it is
no longer expedient or appropriate to implement that
proposal, the Directors may at their discretion and without
assigning any reason therefor, cancel the proposed
application of paragraph (1) of this Article.

Article 152

Dividends payable
by cheque

Any dividend or other moneys payable in cash on or in respect of a
share may be paid by cheque or warrant sent through the post to
the registered address appearing in the Register or (as the case
may be) the Depository Register of a Member or person entitled
thereto (or, if two or more persons are registered in the Register
or (as the case may be) entered in the Depository Register as joint
holders of the share or are entitled thereto in consequence of the
death or bankruptcy of the holder, to any one of such persons) or
to such person at such address as such Member or person or
persons may by writing direct. Every such cheque or warrant shall
be made payable to the order of the person to whom it is sent or to
such person as the holder or joint holders or person or persons
entitled to the share in consequence of the death or bankruptcy
of the holder may direct and payment of the cheque or warrant by
the banker upon whom it is drawn shall be a good discharge to the
Company. Every such cheque or warrant shall be sent at the risk of
the person entitled to the money represented thereby.
Notwithstanding the foregoing provisions of this Article, the
payment by the Company to the Depository of any dividend
payable to a Depositor shall, to the extent of the payment made
to the Depository, discharge the Company from any liability to the
Depositor in respect of that payment.

Article 153

Company not
responsible for loss
of cheque or warrant

The Company shall not be responsible for the loss of any cheque
or warrant which shall be sent by post duly addressed to the
Member or person entitled thereto.

Article 154

Unclaimed dividends The payment by the Directors of any unclaimed dividends or other
moneys payable on or in respect of a share into a separate
account shall not constitute the Company a trustee in respect
thereof. All dividends unclaimed for one year after having been
declared may be invested or otherwise made use of by the
Directors for the bene®t of the Company, and if any such
dividends shall remain unclaimed for six years after having been
declared, the same shall become forfeited to and be the property
of the Company, but the Directors may at any time at their
absolute discretion annul any such forfeiture, and pay any
dividends forfeited to the person entitled thereto prior to the
forfeiture thereof.
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(d) voting rights:

Article 76

What Members not
entitled to vote

No Member shall be entitled to be present, or to vote on any
question either personally or by proxy, or as attorney or proxy for
another Member, at any General Meeting, or upon a poll, or be
reckoned in a quorum, whilst any call or any other sum shall be
overdue and unpaid to the Company in respect of any of the
shares of such Member, and no Member who shall have become
bankrupt, shall, while his bankruptcy continues, be entitled on his
own behalf to exercise the rights of a Member, or to attend, vote,
or act at any General Meeting of the Company, but this Article shall
not preclude such Member from exercising as an attorney or by
proxy the rights of another Member or Members. A Depositor
shall not be regarded as a Member of the Company entitled to
attend any General Meeting of the Company and to speak and
vote thereat unless his name appears on the Depository Register
as at 48 hours before the time of the relevant General Meeting.

Article 77

How Members may
vote

(1) Subject and without prejudice to any special privileges or
restrictions as to voting for the time being attached to any
special class of shares for the time being forming part of the
capital of the Company each Member entitled to vote may
vote in person or by attorney or proxy or being a
corporation, by a representative duly authorised under
Section 179 of the Act. Every Member who is present in
person or by attorney or proxy or being a corporation by a
representative duly authorised as aforesaid shall, on a show
of hands, have one vote, and on a poll, one vote for every
share which he holds or represents. For the purpose of
determining the number of votes which a Member, being a
Depositor, or his attorney or proxy or being a corporation, by
a representative duly authorised as aforesaid may cast at any
General Meeting on a poll, the reference to shares held or
represented shall, in relation to shares of that Depositor, be
the number of shares entered against his name in the
Depository Register as at 48 hours before the time of the
relevant General Meeting as certi®ed by the Depository to
the Company.

(2) A Member may appoint not more than two proxies to attend
and vote at the same General Meeting provided that if the
Member is a Depositor, the Company shall be entitled and
bound:±

(a) to reject any instrument of proxy lodged if the Depositor
is not shown to have any shares entered against his
name in the Depository Register as at 48 hours before
the time of the relevant General Meeting as certi®ed by
the Depository to the Company; and

(b) to accept as the maximum number of votes which in
aggregate the proxy or proxies appointed by the
Depositor is or are able to cast on a poll a number
which is the number of shares entered against the
name of that Depositor in the Depository Register as at
48 hours before the time of the relevant General Meeting
as certi®ed by the Depository to the Company, whether
that number is greater or smaller than the number
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speci®ed in any instrument of proxy executed by or on
behalf of that Depositor.

(3) The Company shall be entitled and bound, in determining
rights to vote and other matters in respect of a completed
instrument of proxy submitted to it, to have regard to the
instructions (if any) given by and the notes (if any) set out in
the instrument of proxy.

(4) In any case where a form of proxy appoints more than one
proxy, the proportion of the shareholding concerned to be
represented by each proxy shall be speci®ed in the form of
proxy.

Article 78

Votes in respect of
shares of persons
entitled under the
Transmission Article

Any person entitled under the Transmission Article to transfer any
shares may vote at any General Meeting in respect thereof in the
same manner as if he were the registered holder of such shares,
provided that such evidence as the Director may require of the
authority of the person claiming to vote shall have been deposited
at the Of®ce not less than forty-eight hours before the time
appointed for holding the Meeting.

Article 79

Joint Holders Where there are joint registered holders of any share, any one of
such persons may vote at any Meeting, either personally or by
attorney or proxy, in respect of such shares as if he were solely
entitled thereto; and if more than one of such joint holders be
present at any Meeting personally or by attorney or proxy, that
one of the said persons whose name stands ®rst in the Register
or (as the case may be) the Depository Register in respect of such
shares shall alone be entitled to vote in respect thereof. Several
executors or administrators of a deceased Member in whose sole
name any shares stand shall for the purpose of this clause be
deemed joint holders.

Article 80

Execution of powers
of attorney and
proxies

The power of attorney appointing an attorney shall be under the
hand and seal of the appointor, or, if such appointor is a
corporation, under its common seal, or otherwise in proper legal
form, and shall be attested by one or more witnesses. An
instrument appointing a proxy shall be in writing and:±

(a) in the case of an individual shall be signed by the appointor
or his attorney; and

(b) in the case of a corporation shall be either given under its
common seal or signed on its behalf by a director or an
attorney or a duly authorized of®cer of the corporation.

The signature of such instrument need not be witnessed. Where an
instrument appointing a proxy is signed on behalf of the appointor
by an attorney, the letter or power of attorney or a duly certi®ed
copy thereof must (failing previous registration with the Company)
be lodged with the instrument of proxy pursuant to Article 82,
failing which the instrument may be treated as invalid. An
instrument appointing a proxy to vote at a meeting shall be
deemed to confer the power to demand or join in demanding a
poll.
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Article 81

Who may be proxies
and form of proxy

Any person may be appointed a proxy though not a Member of the
Company, and not quali®ed to vote, and a proxy may be appointed
generally, or for a speci®ed period, or for a speci®ed Meeting, or
otherwise, and the instrument of proxy whether general or for a
speci®ed period, Meeting, or otherwise, shall, as far as the
circumstances admit, be in any usual or common form or in any
other form which the Directors may accept.

Article 82

Powers and proxies
to be deposited
at Of®ce

The power of attorney, or the instrument appointing a proxy, and
the power of attorney (if any) under which it is signed, shall be
deposited at the Of®ce or such other place (if any) as is speci®ed
for the purpose in the notice convening the Meeting, not less than
48 hours before the time for holding the Meeting or adjourned
Meeting (or in the case of a poll before the time appointed for the
taking of the poll) at which the person named in such power of
attorney or instrument proposes to vote and unless so deposited,
any vote tendered by an attorney or proxy may be disallowed.

Article 83

Intervening death or
insanity of principal
not to revoke proxy

A vote given in accordance with the terms of an instrument of
proxy (which for the purposes of these Articles shall also include
a power of attorney) shall be valid notwithstanding the previous
death or insanity of the principal or revocation of the proxy, or of
the authority under which the proxy was executed or the transfer
of the share in respect of which the proxy is given, provided that
no intimation in writing of such death, insanity, revocation or
transfer shall have been received by the Company at the Of®ce
(or such other place as may be speci®ed for the deposit of
instruments appointing proxies) before the commencement of the
Meeting or adjourned Meeting (or in the case of a poll before the
time appointed for the taking of the poll) at which the proxy is
used.

Article 84

When objection to
vote may be made

No objection shall be raised to the quali®cation of any voter except
at the Meeting or adjourned meeting at which the vote objected to
is given or tendered and every vote not disallowed at such Meeting
shall be valid for all purposes. Any such objection made in due
time shall be referred to the Chairman of the Meeting whose
decision shall be ®nal and conclusive.

Article 85

Corporation acting
by representatives

Any corporation which is a Member of the Company may by
resolution of its directors or other governing body authorise such
person as it thinks ®t to act as its representative at any Meeting
of the Company or of any class of Members of the Company and
the person so authorised shall be entitled to exercise the same
powers on behalf of the corporation as the corporation would
exercise if it were an individual Member of the Company.
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2.4 Preference Shares. The terms and conditions of all classes of preference shares in the capital
of OCBC Bank are stated in the Memorandum and Articles of Association of OCBC Bank. A
summary of the terms of the preference shares in the capital of OCBC Bank, other than Class
H Preference Shares (that is, Class A Preference Shares, Class B Preference Shares, Class C
Preference Shares, Class D Preference Shares, Class E Preference Shares, Class F Preference
Shares, Class G Preference Shares, Class I Preference Shares and Class J Preference Shares
(collectively, ``Preference Shares'')) is as follows:

Class of
Preference
Shares Dividend

Liquidation
Preference Denomination

Class A Fixed rate for ®rst ten years
Floating rate thereafter

S$100 S$

Class B Fixed rate throughout S$100 S$

Class C Fixed rate throughout S$100 S$

Class D Fixed rate throughout US$100 US$

Class E Fixed rate throughout S$100 S$

Class F Fixed rate for ®rst ten years
Floating rate thereafter

S$100 S$

Class G Fixed rate throughout S$1.00 S$

Class I Non-cumulative, ®xed rate until the dividend re-set date
(if any) and ¯oating thereafter, such dividend re-set date
(if any), to be determined by the Directors in their
absolute discretion on or prior to the date of issue of
the Tier 1 non-cumulative non-convertible preference
shares (the ``Issuer Preference Shares'') via a special
purpose vehicle to be incorporated as determined by
the Directors in their absolute discretion, relating to the
Class I Preference Shares, such date to be a dividend
payment date in respect of such Issuer Preference
Shares falling on or after the tenth anniversary of the
date of issue of such Issuer Preference Shares

S$100 S$

Class J Non-cumulative, ®xed rate until the dividend re-set date
(if any) and ¯oating thereafter, such dividend re-set date
(if any), to be determined by the Directors in their
absolute discretion on or prior to the date of the Issuer
Preference Shares relating to the Class J Preference
Shares, such date to be a dividend payment date in
respect of such Issuer Preference Shares falling on or
after the tenth anniversary of the date of issue of such
Issuer Preference Shares

US$100 US$

Each class of Preference Shares ranks pari passu with one another (and in priority to OCBC
Shares). In the event of the commencement of any dissolution or winding up of the OCBC
Bank, each class of Preference Shares ranks pari passu with one another and the Preference
Shares rank senior to the holders of OCBC Shares and any other securities or obligations of
the OCBC Bank that are subordinated to the Preference Shares. Each class of Preference
Shares does not carry voting rights at the general meetings of OCBC Bank other than in limited
circumstances. The terms and conditions of each class of Preference Shares are set out in detail
in Articles 7A to 7G, 7I and 7J respectively.
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2.5 Changes to the Share Capital. In the three years immediately preceding the Latest Practicable
Date, the material changes to the issued share capital of OCBC Bank had been as follows:

(a) During FY2001, OCBC Bank purchased, in aggregate, 2,541,000 OCBC Shares at an
average price of S$10.45 per share by way of market acquisition, totalling S$26.5 million
and such OCBC Shares were deemed to be cancelled immediately on such purchase.
During FY2001, an aggregate of 3,179,723 OCBC Shares were issued for cash upon the
exercise of the OCBC Options pursuant to the OCBC ESOS.

(b) During FY2002, an aggregate of 3,692,988 OCBC Shares were issued for cash upon the
exercise of the OCBC Options pursuant to the OCBC ESOS.

(c) On 28 January 2003, OCBC Bank issued 5,000,000 Class E Preference Shares at an issue
price of S$100 each for cash, amounting to S$498,836,506 of net proceeds. The issue was
for working capital purpose, including the maintenance of required minimum CARs. The
Class E Preference Shares have a fixed dividend rate of 4.5 per cent per annum (net),
payable semi-annually in arrears on 20 June and 20 December, subject to the Directors'
approval.

(d) On 14 July 2003, OCBC Bank issued 209,310,207 Class G Preference Shares to OCBC
Stockholders who elected to receive Class G Preference Shares in lieu of the one-off
special cash dividend of S$0.4975 (net) per OCBC Stock Unit. On the same day, OCBC
Bank issued 36,520,677 Class G Preference Shares to OCBC Stockholders who applied
for excess Class G Preference Shares at an issue price of S$0.995 each for cash,
amounting to S$36,338,074. The Class G Preference Shares have a fixed dividend rate of
4.2 per cent per annum (net), payable semi-annually in arrears on 20 June and
20 December, subject to the Directors' approval.

On 6 August 2003, OCBC Bank issued 150,000,000 additional Class G Preference Shares
of par value S$0.01 each at an issue price of S$1.0027 each for cash, amounting to
S$149,919,054 of net proceeds. The issue was for working capital purpose, including the
maintenance of required minimum CARs.

(e) On 17 September 2003, pursuant to a selective capital reduction exercise approved at an
extraordinary general meeting of OCBC Stockholders held on 28 July 2004, OCBC Bank
cancelled 12,138,915 OCBC Shares held by Fraser and Neave, Limited (``F&N'') and made
a cash distribution of S$104,758,836 or S$8.63 per OCBC Share to F&N.

(f) During FY2003, an aggregate of 1,915,516 OCBC Shares were issued for cash upon the
exercise of the OCBC Options pursuant to the OCBC ESOS.

3. SUMMARY FINANCIAL INFORMATION

Set out below are certain ®nancial information extracted from the published OCBC Bank's
Annual Reports for FY2003, FY2002 and FY2001. The ®nancial information were based on, and
should be read in conjunction with, the consolidated ®nancial statements of the OCBC Group for
those years. Copies of OCBC Bank's Annual Reports for FY2003, FY2002 and FY2001 can be
obtained from the registered of®ce of OCBC Bank at 65 Chulia Street 29-02/04, OCBC Centre,
Singapore 049513.

FY 2003 FY 2002 FY 2001

S$'000 S$'000 S$'000

Income before operating expenses 2,193,025 2,221,631 2,213,635

Pro®t before tax 1,221,659 905,592 976,525

Pro®t after tax 955,759 668,838 781,265

Minority interests 1,635 2,130 3,265

Basic earnings per ordinary share (cents) 72 52 60

#
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The above similar information of the OCBC Group for the ®rst quarter ended 31 March 2004 and
the consolidated balance sheet as at 31 March 2004 can also be found in Appendix 9. The
consolidated balance sheet of the OCBC Group as at 31 December 2003 can also be found in
Appendix 8.

Set out below is also a summary of the dividend per ordinary share (net of tax) declared in
respect of each of the ®nancial years ended 31 December 2003, 2002 and 2001 by OCBC
Bank. This information was also extracted from the aforesaid published Annual Reports of the
OCBC Group.

Cents

In respect of the ®nancial year ended 31 December 2003

Ð Special dividend for every $1 ordinary stock unit less Singapore income tax at 22% 63.78

Ð Interim dividend for every $1 ordinary stock unit less Singapore income tax at 22% 11

Ð Final dividend for every $1 ordinary stock unit less Singapore income tax at 20%* 12

In respect of the ®nancial year ended 31 December 2002

Ð Interim dividend for every $1 ordinary stock unit less Singapore income tax at 22% 5

Ð Final dividend for every $1 ordinary stock unit less Singapore income tax at 22% 15

In respect of the ®nancial year ended 31 December 2001

Ð Interim dividend for every $1 ordinary stock unit less Singapore income tax at 24.5% 5

Ð Special Dividend for every $1 ordinary stock less Singapore income tax at 24.5% 10

Ð Final Dividend for every $1 ordinary stock unit less Singapore income tax at 24.5% 13

* The ®nal dividend was approved at the OCBC Annual General Meeting on 15 April 2004. The ®nancial statements do
not re¯ect this dividend payable, which will be accounted for in the shareholders' equity as a distribution of
unappropriated pro®t for the year ending 31 December 2004.

4. MATERIAL CHANGES IN FINANCIAL POSITION

Save as disclosed in the unaudited consolidated ®nancial results of the OCBC Group for the ®rst
quarter ended 31 March 2004 as announced on 30 April 2004 and save as disclosed in the
announcements by OCBC Bank, there have been no material changes to the ®nancial position
of OCBC Bank since 31 December 2003, being the date of the last audited accounts of OCBC
Bank laid before the stockholders of OCBC Bank in general meeting.

A copy of the audited consolidated ®nancial statements of the OCBC Group for FY2003 is set
out in Appendix 8 of this Offer Document. A copy of the unaudited consolidated ®nancial
results of the OCBC Group for the ®rst quarter ended 31 March 2004 is set out in Appendix 9
of this Offer Document.

5. SIGNIFICANT ACCOUNTING POLICIES

The signi®cant accounting policies of OCBC Bank are set out in Note 2 of the audited
consolidated ®nancial statements of the OCBC Group for FY2003.

6. CHANGES IN ACCOUNTING POLICIES

The changes in the signi®cant accounting policies of OCBC Bank are set out in Note 2 of the
audited consolidated ®nancial statements of the OCBC Group for FY2003.

7. MATERIAL LITIGATION

As at the Latest Practicable Date, the Directors of OCBC Bank are not aware of any litigation,
claims or proceedings pending or threatened against OCBC Bank or any of its subsidiaries or
any facts likely to give rise to any litigation, claims or proceedings which, in the opinion of the
Directors of OCBC Bank, might materially and adversely affect the ®nancial position of OCBC
Group taken as a whole.
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8. INDEBTEDNESS

Save as disclosed in the audited consolidated ®nancial statements of the OCBC Group for
FY2003 and in the unaudited consolidated ®nancial results of the OCBC Group for the ®rst
quarter ended 31 March 2004 as announced on 30 April 2004 as to the indebtedness of the
OCBC Group, there is no other material indebtedness (including contingent indebtedness) of
the OCBC Group.

9. MATERIAL CONTRACTS WITH INTERESTED PERSONS

Save as disclosed in this Offer Document, there are no material contracts which are not in the
ordinary course of business which have been entered into by OCBC Bank or members of the
OCBC Group and an interested person (within the meaning of the Note to Rule 23.12 of the
Code) during the period from 24 February 2001 to the Latest Practicable Date.

10. REGISTERED OFFICE

The registered of®ce of OCBC Bank is at 65 Chulia Street 29-02/04, OCBC Centre, Singapore
049513.

#
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APPENDIX 8

AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF
THE OCBC GROUP FOR FY2003

The auditors’ report and audited consolidated financial statements of the OCBC Group for
FY2003 have been reproduced from the Annual Report of OCBC Bank for FY2003 and
save for references to page numbers which have been altered to conform with the pagination
of this Offer Document, are set out below.
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APPENDIX 9

OCBC GROUP’S UNAUDITED FIRST QUARTER RESULTS FOR FY2004

The announcement dated 30 April 2004 on OCBC Group’s unaudited first quarter results for FY2004
together with the media release dated 30 April 2004 entitled “First Quarter 2004 Group Financial
Results” are reproduced below, except that the contents page for the media release dated 30 April
2004 has been deleted.
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APPENDIX 10

LETTER FROM PRICEWATERHOUSECOOPERS IN RELATION TO
OCBC GROUP'S UNAUDITED FIRST QUARTER RESULTS FOR FY2004

30 April 2004

The Board of Directors
Oversea-Chinese Banking Corporation Limited
65 Chulia Street 29-02/04
OCBC Centre
Singapore 049513

Dear Sirs

1. On 24 February 2004, J.P. Morgan (S.E.A.) Limited announced, for and on behalf of Oversea-
Chinese Banking Corporation Limited (``OCBC Bank''), inter alia, that subject to the ful®llment
of certain pre-conditions, OCBC Bank will make a voluntary unconditional offer for all ordinary
shares of S$0.50 each in the capital of Great Eastern Holdings Limited, other than those
already owned or agreed to be acquired by OCBC Bank and its subsidiaries (the ``Offer'').

2. This letter is prepared in connection with the Offer.

Review of OCBC Group's unaudited results for the quarter ended 31 March 2004

3. We have reviewed the pro®t of the OCBC Group for the quarter ended 31 March 2004 (the
``Pro®t of the OCBC Group'') as set out in the announcement, to be dated 30 April 2004, on
the unaudited results of the Group for the quarter ended 31 March 2004 (``Announcement'').

4. The Pro®t of the OCBC Group is based on unaudited management accounts for the quarter
ended 31 March 2004, prepared in accordance with the accounting policies adopted by the
OCBC Group, which are in accordance with the Singapore Financial Reporting Standards, as
set out on pages 84 to 88 of the Annual Report of OCBC Bank for the ®nancial year ended 31
December 2003, and is the responsibility of the Directors of OCBC Bank. Our responsibility is to
issue a report on the Pro®t of the OCBC Group based on our review.

5. We conducted our review in accordance with Singapore Standards on Auditing applicable to
review engagements. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the ®nancial information is free of material misstatement. A
review is limited primarily to inquiries of OCBC Bank's personnel and analytical procedures
applied to ®nancial data and thus provides less assurance than an audit. We have not
performed an audit and, accordingly, do not express an audit opinion.

6. Based on our review, nothing has come to our attention that causes us to believe that the Pro®t
of the OCBC Group, as set out in the Announcement, has not been prepared in accordance with
the accounting policies adopted by the OCBC Group, which are in accordance with the
Singapore Financial Reporting Standards, as set out on pages 84 to 88 of the Annual Report of
OCBC Bank for the ®nancial year ended 31 December 2003.

Yours faithfully

PricewaterhouseCoopers
Certi®ed Public Accountants
Singapore
Partner: Deborah Ong

#
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APPENDIX 11

LETTER FROM JPMORGAN IN RELATION TO OCBC GROUP'S UNAUDITED
FIRST QUARTER RESULTS FOR FY2004

30 April 2004

The Board of Directors
Oversea-Chinese Banking Corporation Limited
65 Chulia Street 29-02/04
OCBC Centre
Singapore 049513

Dear Sirs

On 24 February 2004, we announced, for and on behalf of Oversea-Chinese Banking Corporation
Limited (``OCBC Bank''), inter alia, that subject to the ful®llment of certain pre-conditions, OCBC
Bank will make a voluntary unconditional offer for all ordinary shares of S$0.50 each in the capital of
Great Eastern Holdings Limited, other than those already owned or agreed to be acquired by OCBC
Bank and its subsidiaries (the ``Offer'').

This letter is prepared in connection with the Offer.

We have examined the pro®t of the OCBC Bank and its subsidiaries (``OCBC Group'' or ``Group'') for
the ®rst quarter ended 31 March 2004 (the ``Interim Results'') and have discussed with certain senior
management of OCBC Bank who is responsible for its preparation. We have also considered the letter
dated 30 April 2004 addressed to the Directors of OCBC Bank by PricewaterhouseCoopers (``PwC''),
the auditors of OCBC Bank.

We have relied upon the accuracy and completeness of all ®nancial and other information provided
and discussed with us by the senior management of OCBC Bank and have assumed such accuracy
and completeness for the purposes of rendering this letter. Save as provided in this letter, we do not
express any other opinion on the ®nancial statements.

Based on the above, we are of the opinion that the Interim Results (for which you as Directors are
solely responsible) have been prepared and made after due and careful enquiry.

We have provided this letter solely to you, as Directors of OCBC Bank, in compliance with Rule 25 of
the Singapore Code of Take-Overs and Mergers and for no other purpose. We do not accept
responsibility to any other person(s), other than to the Directors of OCBC Bank, in respect of arising
out of, or in connection with this letter.

Yours faithfully
For and on behalf of
J.P. Morgan (S.E.A.) Limited

Philip Lee
Managing Director
Head of Investment Banking
Southeast Asia

#
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APPENDIX 12

DISCLOSURES Ð HOLDINGS AND DEALINGS IN GEH SECURITIES AND
OCBC SECURITIES

Part 1

Details of Holdings in GEH Securities

1. Holdings in GEH Securities of OCBC Bank and Parties Acting or Presumed to be Acting in
Concert with OCBC Bank as at the Latest Practicable Date

1.1 OCBC Bank and its Subsidiaries

As at the Latest Practicable Date, the holdings in GEH Shares of OCBC Bank and its subsidiaries
are set out below:

Name
Number of

GEH Shares(1)

OCBC Bank(2) 220,504,591

Eastern Realty Company Limited 9,425,619

Singapore Building Corporation Limited 633,600

OCBC Asset Management Limited(3) 181,000

Notes:
(1) Direct shareholdings.
(2) The holdings of OCBC Bank do not include the 10,000,000 GEH Shares agreed to be acquired by OCBC Bank from

Singapore Investments (Pte) Limited as the Acquisition has not been completed as at the Latest Practicable Date.
(3) The holdings of OCBC Asset Management Limited (``OAM'') are held by the discretionary funds managed by OAM.

1.2 Directors of OCBC Bank

As at the Latest Practicable Date, the interests in GEH Securities of the Directors of OCBC Bank
are set out below:

Number of GEH Shares

Name
Direct

Interest
Deemed
Interest

Number of
GEH Options

Cheong Choong Kong Ð Ð Ð

Michael Wong Pakshong 72,160 36,000 Ð

David Conner Ð Ð Ð

Fong Weng Phak Ð Ð Ð

Lee Seng Wee 1,463,465 450,560 Ð

Lee Tih Shih 529,969 Ð Ð

Nasruddin Bin Bahari Ð Ð Ð

Tsao Yuan Ð Ð Ð

David Wong Cheong Fook Ð Ð Ð

Wong Nang Jang Ð 8,000 Ð

Patrick Yeoh Khwai Hoh Ð Ð Ð
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1.3 Lee Group

As at the Latest Practicable Date, the holdings in GEH Securities of the Lee Group (including the
Lee Family Parties) are set out below:

Name
Number of

GEH Shares(1)
Number of

GEH Options

Lee Seng Wee 1,463,465 Ð

Vicky Lee 450,560 Ð

Lee Chien Shih 548,209 Ð

Lee Tih Shih 529,969 Ð

Selat (Pte) Limited 38,565,456 Ð

Singapore Investments (Pte) Limited(2) 26,062,800 Ð

Island Investment Company (Private) Limited 1,416,960 Ð

Lee Latex (Pte) Limited 633,600 Ð

Kota Trading Company Sdn. Berhad 2,759,021 Ð

Lee Rubber Company (Pte) Limited 1,550,334 Ð

Lee Seng Gee 696,960 Ð

Lee Seng Tee 506,880 Ð

Lee Seok Chee 348,480 Ð

Lee Seok Keng 361,600 Ð

Notes:
(1) Direct shareholdings.
(2) The holdings of Singapore Investments (Pte) Limited include the 10,000,000 GEH Shares which Singapore

Investments (Pte) Limited has agreed to sell to OCBC Bank on 24 February 2004 pursuant to the Acquisition
Agreement as the Acquisition Agreement has not been completed as at the Latest Practicable Date.

1.4 Directors of Subsidiaries and Associated Companies of OCBC Bank

As at the Latest Practicable Date, the holdings in GEH Securities of the directors of subsidiaries
and associated companies of OCBC Bank who are presumed to be acting in concert with OCBC
Bank are set out below:

Name
Number of

GEH Shares(1)
Number of

GEH Options

Sng Koon San 4,000 Ð

Ng Yoke Kian 7,000 Ð

Chua Ngoh Chuan 345,648 Ð

Shaw Vee Meng 1,208,000 Ð

Peter Norskov Husum 19,000 Ð

Note:
(1) Direct shareholdings except for Chua Ngoh Chuan whose shareholdings include direct and deemed shareholdings in

GEH Shares.
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1.5 Other Presumed Concert Parties of OCBC Bank

As at the Latest Practicable Date, the holdings in GEH Shares of persons who are presumed to
be acting in concert with OCBC Bank (other than those set out in this paragraph 1) are set out
below:

Name
Number of

GEH Shares(1)

Bukit Sembawang Estates Limited 91,680

Fiona Peen Lee 115,920

Lee Shih Kwei 115,920

Hoe Mei Ling Susan 20,160

Hoe Su Ling Anne 28,160

Hoe Wei Ming John 28,160

Geh Min 168,960

Eng Hsi Ko Peter 99,160

Eng Siu Sien Lisa 116,160

Eng Siu Lan Sibyl 116,160

Note:
(1) Direct shareholdings.

187



Details of Dealings in GEH Securities

2. Details of the Dealings in GEH Securities During the Reference Period

2.1 OCBC Bank and its Subsidiaries

On 24 February 2004, OCBC Bank entered into the Acquisition Agreement with the Vendor
pursuant to which OCBC Bank agreed to purchase an aggregate of 10,000,000 GEH Shares,
on the basis of the Share Exchange Ratio set out in Section 2 of this Offer Document.

2.2 Directors of Subsidiaries and Associated Companies of OCBC Bank

The details of the dealings in GEH Shares by a director of the subsidiaries and associated
companies of OCBC Bank during the Reference Period are set out below:

Name Date
Number of GEH
Shares Bought

Transaction Price
per GEH Share (S$)

Ng Yoke Kian 29/1/2004 1,000 10.60

2.3 JPMorgan and its Af®liate

The details of the dealings in GEH Shares by an af®liate of JPMorgan during the Reference
Period are set out below:

Name Date
Number of GEH
Shares Bought

Transaction Price
per GEH Share (S$)

JF Asset Management (Singapore)
Limited(1) 20/2/2004 65,000 12.5292

Note:
(1) Pursuant to a ruling by the Securities Industry Council on 24 February 2004, the abovementioned market purchase will

be disregarded for the purposes of Rule 15.2 of the Code.

2.4 Other Presumed Concert Party of OCBC Bank

The details of the dealings in GEH Securities of a party who is presumed to be acting in concert
with OCBC Bank (other than those that set out in this paragraph 2) are set out below:

Name Date
Number of GEH

Shares Sold
Transaction Price

per GEH Share (S$)

Hoe Mei Ling Susan 17/2/2004 8,000 12.00
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Part 2

Details of Holdings in OCBC Securities

1. Holdings in OCBC Securities of OCBC Bank and Parties Acting or Presumed to be Acting
in Concert with OCBC Bank as at the Latest Practicable Date

1.1 OCBC Bank and its Subsidiaries and Associated Companies

As at the Latest Practicable Date, the holdings in OCBC Stock Units of the subsidiaries and
associated companies of OCBC Bank are set out below:

Name
Number of OCBC

Stock Units(1)

OCBC Asset Management Limited(2) 1,855,977

Malaysian Trustees Berhad 21,774

British and Malayan Trustees Limited(3) 6,482,400

Raf¯es Investments (Singapore) Pte Limited 5,432,534

Notes:
(1) Direct shareholdings.
(2) The holdings of OAM are held by the discretionary funds managed by OAM.
(3) The holdings of British and Malayan Trustees Limited are held for its trust clients.

1.2 Directors of OCBC Bank

As at the Latest Practicable Date, the holdings in OCBC Stock Units of the Directors of OCBC
Bank are set out below:

Number of OCBC Stock Units

Name Direct Interest Deemed Interest

Cheong Choong Kong 30,923 3,629(1)

Michael Wong Pakshong 45,053 22,958(2)

David Conner 121,000 106,009(3)

Fong Weng Phak 29,782 Ð

Lee Seng Wee 1,338,157 1,185,710(4)

Lee Tih Shih 461,232 Ð

Nasruddin Bin Bahari Ð Ð

Tsao Yuan(5) Ð 390(6)

David Wong Cheong Fook 3,000 Ð

Wong Nang Jang 76,432 42,743(7)

Patrick Yeoh Khwai Hoh Ð Ð

Notes:
(1) This represents Cheong Choong Kong's deemed interest over 3,629 OCBC Shares arising pursuant to an award

granted under the OCBC Deferred Share Plan.
(2) This represents Michael Wong Pakshong's deemed interest in the OCBC Stock Units held by his wife.
(3) This represents David Conner's deemed interest over 64,009 OCBC Shares arising pursuant to awards granted under

the OCBC Deferred Share Plan and a contractual entitlement to 42,000 OCBC Stock Units pursuant to his
employment contract.

(4) This represents Lee Seng Wee's deemed interest in the OCBC Stock Units held by his wife.
(5) In addition to Tsao Yuan's deemed interest in the OCBC Stock Units held by her husband, her children also hold in

aggregate 7,113 OCBC Stock Units.
(6) This represents Tsao Yuan's deemed interest in the OCBC Stock Units held by her husband.
(7) This represents Wong Nang Jang's deemed interest in the OCBC Stock Units held by his wife.
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As at the Latest Practicable Date, the details of the holdings in OCBC Options of the Directors of
OCBC Bank are set out below:

Name
Number of

OCBC Options
Exercise Price per

OCBC Share (S$) Exercise Period

Cheong Choong Kong 48,000 12.340 16/3/2005 to 14/3/2014

David Conner 300,000 13.660 23/4/2003 to 22/4/2012

300,000 9.760 28/3/2004 to 26/3/2013

330,000 12.340 16/3/2005 to 14/3/2014

Wong Nang Jang 56,676 8.150 25/5/1999 to 29/1/2006

52,920 7.603 30/1/2000 to 29/1/2007

46,200 6.419 22/1/2001 to 21/1/2008

84,000 7.533 10/12/2001 to 9/12/2008

80,000 10.900 6/12/2002 to 5/12/2009

75,000 9.760 28/3/2004 to 26/3/2008

1.3 Lee Group

As at the Latest Practicable Date, the holdings in OCBC Securities of the Lee Group are set out
below:

Name
Number of OCBC

Stock Units(1)
Number of

OCBC Options

Lee Seng Wee 1,338,157 Ð

Vicky Lee 1,185,710 Ð

Lee Chien Shih 350,893 Ð

Lee Tih Shih 461,232 Ð

Lee Seng Tee 69,224 Ð

Lee Seok Chee 95,534 Ð

Lee Seok Keng 109,969 Ð

Island Investment Company (Private) Limited 4,602,573 Ð

Kallang Development (Pte) Limited 12,004,515 Ð

Kota Trading Company Sdn. Berhad 3,360,186 Ð

Lee Foundation 46,160,018 Ð

Lee Latex (Pte) Limited 17,218,863 Ð

Lee Pineapple Company (Pte) Limited 8,059,450 Ð

Lee Plantations (Pte.) Limited 4,647,144 Ð

Lee Rubber Company (Pte) Limited 37,128,170 Ð

Peninsula Investment Company, Sdn. Berhad 731,257 Ð

Peninsula Plantations Sendirian Berhad 746,367 Ð

Selat (Pte) Limited 107,759,061 Ð

Singapore Investments (Pte) Limited(2) 21,285,525 Ð

South Asia Shipping Company Private Limited 477,648 Ð

Tropical Produce Company (Pte) Limited 6,083,192 Ð

Notes:
(1) Direct shareholdings.
(2) The holdings of Singapore Investments (Pte) Limited do not include the 9,760,000 new OCBC Shares that will be

issued to Singapore Investments (Pte) Limited pursuant to the Acquisition Agreement as the Acquisition has not
been completed by the Latest Practicable Date.
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1.4 GEH and its Subsidiaries

As at the Latest Practicable Date, the holdings in OCBC Stock Units of GEH and its subsidiaries
are set out below:

Name
Number of OCBC

Stock Units(1)

The Great Eastern Life Assurance Company Limited 45,920,740

The Overseas Assurance Corporation Limited 6,949,631

Great Eastern Life Assurance (Malaysia) Berhad 27,321,849

Note:
(1) Direct shareholdings.

1.5 Directors of Subsidiaries and Associated Companies of OCBC Bank

OCBC Stock Units

As at the Latest Practicable Date, the holdings in OCBC Stock Units of directors of the
subsidiaries and associated companies of OCBC Bank who are presumed to be acting in
concert with OCBC Bank are as follows:

Name
Direct

Interest
Deemed
Interest

Total Number of
OCBC Stock Units

Chin Yuen Yin 10,000 Ð 10,000

Chn'g Chong Ewe 3,000 Ð 3,000

Choi Siew Hong 54,040 Ð 54,040

Chua Ngoh Chuan 3,780 Ð 3,780

D'Cruz Noel 4 Ð 4

Gan Lai Peng 768 Ð 768

Goh Lei Eng 1,008 Ð 1,008

Husum Peter Norskov 15,000 Ð 15,000

Koay Teng Seng 4,000 Ð 4,000

Kwan Chiew Choi 6,039 Ð 6,039

Lai Teck Poh 84,348 Ð 84,348

Lee Kok Keng Andrew 734 2,000 2,734

Lee Kong Yip 21,362 Ð 21,362

Lee Khing Hoong Vincent 2,794 Ð 2,794

Lim Eng Soon Ð 259 259

Lim Jit Toong Ð 1,419 1,419

Lim Lean See Helen 25,571 Ð 25,571

Lim Poh Tin Eileen 444 Ð 444

Lok Ching Khee 2,203 Ð 2,203

Low Soo Hiok 13,450 Ð 13,450

Lye Cheng Li Vivian 17,437 Ð 17,437

Na Wu Beng 27,720 Ð 27,720

Nai Boon Hiong 1,000 Ð 1,000

Ng Kwok Leong 4,170 2,583 6,753

Ng Lei Piar 2,583 4,170 6,753
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Name
Direct

Interest
Deemed
Interest

Total Number of
OCBC Stock Units

Ng Yoke Kian 59,569 Ð 59,569

Shaw Vee Meng 419,352 Ð 419,352

Sim Puay Cher 51,799 Ð 51,799

Sim Swee Yam Peter 2,000 Ð 2,000

Sng Koon San 1,050 Ð 1,050

Soon Tit Koon 14,006 Ð 14,006

Stephen Louis a/l J.C. Silva 9,000 Ð 9,000

Tan Cheow Kim Winston 743 2,085 2,828

Tan Geck Neo 25,054 Ð 25,054

Tan Hock Choon Steven 20,000 Ð 20,000

Tan Ngiap Joo 24,303 Ð 24,303

Tan Sor Cheng 50 Ð 50

Tay Boon Kuan 11,155 5,012 16,167

Tay Kay Jin 66 Ð 66

Teo Ee Sam 120 Ð 120

Tham Nai Kong Alan 13,235 Ð 13,235

Yeo Siew Kim Katherine 23 Ð 23

Yeoh Ban Aik Peter 250 Ð 250

Yeoh Beow Tit Albert 20,000 Ð 20,000

Yeung Pak Moon Benjamin 15,910 Ð 15,910

OCBC Options

As at the Latest Practicable Date, 53 employees of the OCBC Group, who are also directors of
various subsidiaries and associated companies of OCBC Bank, held OCBC Options which are
exercisable into 6,159,851 OCBC Shares.

As at the Latest Practicable Date, the number of OCBC Options held by a director of the
company within the GEH Group (who is not an employee of the OCBC Group) and the details
of such holdings are set out below:

Name
Number of

OCBC Options
Exercise Price per

OCBC Share (S$) Exercise Period

Lee Kong Yip 10,000 10.900 6/12/2002 to 5/12/2009

42,000 7.533 10/12/2001 to 9/12/2008

42,000 6.419 22/1/2001 to 21/1/2008
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As at the Latest Practicable Date, the outstanding OCBC Options which were granted, the
periods during which such OCBC Options are exercisable, the exercise prices at which such
OCBC Options may be exercised are set out below:

Exercise Price per
OCBC Share (S$) Exercise Period

1995 Replacement Options 7.810 25/5/1999 to 1/2/2005

1996 Replacement Options 8.150 25/5/1999 to 29/1/2006

1997 Replacement Options 7.603 30/1/2000 to 29/1/2007

1998 Replacement Options 6.419 22/1/2001 to 21/1/2008

1999 Replacement Options 7.533 10/12/2001 to 9/12/2008

2000 Options 10.900 6/12/2002 to 5/12/2009

2001 Options 12.880 5/12/2003 to 4/12/2010

2002 Options 13.780 9/4/2003 to 8/4/2012

2002A Options 13.660 23/4/2003 to 22/4/2012

2002B Options 10.480 24/10/2003 to 23/10/2012

2003 Options 9.76 28/3/2004 to 26/3/2008

2003 Options 9.76 28/3/2004 to 26/3/2013

2004 Options 12.34 16/3/2005 to 14/3/2014

Awards Pursuant to the OCBC Deferred Share Plan

As at the Latest Practicable Date, 52 employees were granted awards (``Awards'') pursuant to
the OCBC Deferred Share Plan in respect of an aggregate 179,794 OCBC Stock Units. The
vesting period for the Awards is a period of three years from the date of grant of such Awards.

1.6 Other Presumed Concert Parties of OCBC Bank

As at the Latest Practicable Date, the holdings in OCBC Stock Units of parties presumed to be
acting in concert with OCBC Bank (other than those set out in this paragraph 1) are set out
below:

Name
Number of OCBC

Stock Units(1)

Bukit Sembawang Estates Limited 427,210

Lee Yan 111,311

Lee Ying 26,000

Lee Yuen Shih 3,617

Fiona Peen Lee 332,095

Lee Shih Hua 15,181

Lee Shih Kwei 369,020

Hoe Mei Ling Susan 7,158

Hoe Su Ling Anne 5,722

Hoe Wei Ming John 6,941

Geh Min 39,179

Eng Hsi Ko Peter 21,465

Eng Siu Sien Lisa 35,658

Note:
(1) Direct shareholdings.

193



Details of Dealings in OCBC Stock Units

2. Details of the Dealings in OCBC Securities During the Reference Period

2.1 OCBC Bank and its Subsidiaries and Associated Companies

OCBC Bank has entered into the Acquisition Agreement with the Vendor pursuant to which
OCBC Bank has agreed to purchase an aggregate of 10,000,000 GEH Shares, on the basis of
the Share Exchange Ratio set out in Section 2 of this Offer Document.

During the Reference Period, the details of the dealings in OCBC Stock Units by OAM for the
discretionary funds managed by OAM are set out below:

Date of Transaction
Number of OCBC

Stock Units Bought
Transaction Price per
OCBC Stock Unit (S$)

8/1/2004 22,000 12.50

8/1/2004 3,000 12.50

8/1/2004 3,000 12.50

8/1/2004 12,000 12.50

9/2/2004 2,000 12.5476

9/2/2004 2,000 12.5476

9/2/2004 38,000 12.5476

Date of Transaction
Number of OCBC
Stock Units Sold

Transaction Price per
OCBC Stock Unit (S$)

5/12/2003 854 11.80

8/12/2003 6,002 11.8802

8/12/2003 4,114 11.8802

8/12/2003 6,029 11.8802

8/12/2003 1,034 11.8802

8/12/2003 765 11.8802

8/12/2003 609 11.8802

8/12/2003 568 11.88019

8/12/2003 568 11.88019

11/12/2003 1,000 12.10

11/12/2003 4,000 12.10

11/12/2003 8,000 12.10

29/12/2003 1,383 11.80

5/1/2004 50,000 12.25

6/1/2004 3,000 12.30

6/2/2004 3,000 12.30

6/2/2004 3,000 12.30

6/2/2004 10,000 12.30
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During the Reference Period, the details of the dealings in OCBC Stock Units by an associated
company of OCBC Bank are set out below:

Name Date
Number of OCBC

Stock Units Bought
Transaction Price per
OCBC Stock Unit (S$)

British and Malayan Trustees
Limited(1) 12/2/2004 6,000 12.80

12/2/2004 6,000 12.80

8/1/2004 22,000 12.50

Note:
(1) For account of trust clients.

2.2 Directors of OCBC Bank

OCBC Options

The following Directors have been granted OCBC Options on 15 March 2004, details of which
are as follows:

Name
Number of OCBC
Options Granted

Exercise Price per
OCBC Share (S$) Exercise Period

Cheong Choong Kong 48,000 12.34 16/3/2005 to 14/3/2014

David Conner 330,000 12.34 16/3/2005 to 14/3/2014

Awards Pursuant to the OCBC Deferred Share Plan

The following Directors have been granted Awards on 16 April 2004, details of which are as
follows:

Name
Number of OCBC Stock Units
Comprised in Awards Granted Consideration

Cheong Choong Kong 3,629 Nil

David Conner 35,483 Nil

2.3 Directors of Subsidiaries and Associated Companies of OCBC Bank

OCBC Stock Units

The dealings in OCBC Stock Units of the directors of subsidiaries and associated companies of
OCBC Bank who are presumed to be acting in concert with OCBC Bank during the Reference
Period are as follows:

Name Date
Number of OCBC
Stock Units Sold

Transaction Price per
OCBC Stock Unit (S$)

Koay Teng Seng 5/1/2004 1,000 12.30

9/1/2004 1,000 12.60

Chn'g Chong Ewe 1/12/2003 2,000 12.20

7/1/2004 2,000 12.40

13/2/2004 2,000 12.60
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Name Date
Number of OCBC
Stock Units Sold

Transaction Price per
OCBC Stock Unit (S$)

Lim Jit Toong 31/12/2003 1,000 12.10

7/1/2004 1,000 12.50

Sim Puay Cher 18/2/2004 2,000 12.50

Kwan Swee Chin Coreen 4/12/2003 4,000 12.00

11/12/2003 4,460 12.10

Lee Kong Yip 8/1/2004 10,000 12.50

Name Date
Number of OCBC

Options Exercised
Exercise Price per

OCBC Share (S$)

Kwan Chiew Choi 6/1/2004 6,000 6.419

Yeoh Beow Tit Albert 6/1/2004 10,000 7.533

13/1/2004 10,000 7.533

Chn'g Chong Ewe 8/12/2003 2,000 10.90

Sim Puay Cher 8/1/2004 5,000 10.90

Lim Lean See Helen 5/1/2004 9,000 6.419

6/1/2004 7,000 6.419

20/1/2004 8,000 6.419

Lee Kong Yip 11/2/2004 10,000 10.900

OCBC Options

On 15 March 2004, 48 employees of OCBC Bank, who are also directors of subsidiaries and
associated companies of OCBC Bank, have been granted an aggregate of 869,000 OCBC
Options, during the Reference Period, details of which are as follows:

Number of OCBC Options Granted
Exercise Price per

OCBC Share (S$) Exercise Period

869,000 12.34 16/3/2005 to 14/3/2014

Awards Pursuant to the OCBC Deferred Share Plan

On 17 March 2004, 47 employees of OCBC Bank, who are also directors of subsidiaries and
associated companies of OCBC Bank, have been granted Awards in respect of an aggregate of
101,057 OCBC Stock Units, in each case for nil consideration. The vesting period for such
Awards is a period of three years from the date of grant.
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2.4 Presumed Concert Parties of OCBC Bank

Dexia Trust Services Singapore Limited8, the trustee of the trust established pursuant to or in
connection with the OCBC Deferred Share Plan, had purchased the following OCBC Stock
Units to be held on trust for the grantees of the awards made pursuant to the OCBC Deferred
Share Plan during the Reference Period:

Date of Transaction
Number of OCBC

Stock Units Bought
Transaction Price per
OCBC Stock Unit (S$)

14/4/2004 67,000 12.40

15/4/2004 67,000 12.14478

6/5/2004 77,000 12.60

7/5/2004 80,000 12.45

10/5/2004 90,000 12.10

11/5/2004 58,000 12.14828

The details of the dealings in OCBC Securities of a party who is presumed to be acting in
concert with OCBC Bank (other than those set out in this paragraph 2) are set out below:

Name Date
Number of OCBC

Stock Units Bought
Transaction Price per
OCBC Stock Unit (S$)

Hoe Wei Yen David 9/1/2004 15,000 12.6667

2/4/2004 80,000 12.4625

Name Date
Number of OCBC
Stock Units Sold

Transaction Price per
OCBC Stock Unit (S$)

Hoe Wei Yen David 27/1/2004 15,000 12.7533

7/4/2004 80,000 12.3750

8 As at the Latest Practicable Date, Dexia Trust Services Singapore Limited holds an aggregate of 905,777 OCBC Stock Units
as trustee of the trust established pursuant to or in connection with the OCBC Deferred Share Plan.
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APPENDIX 13

ADDITIONAL INFORMATION ON THE GEH GROUP

1. SHARE CAPITAL

As at the Latest Practicable Date, GEH has an authorised share capital of S$1,000,000,000
divided into 2,000,000,000 GEH Shares, and an issued and paid-up capital of
S$235,855,434.50 divided into 471,710,869 GEH Shares.

2. MATERIAL CHANGES IN FINANCIAL POSITION

Save for the information on GEH which is publicly available (including the audited results of the
GEH Group for FY2003 as set out in the Annual Report of GEH for FY2003 and the unaudited
results of GEH Group for the ®rst quarter ended 31 March 2004 as announced on 29 April
2004), there have been, to the knowledge of OCBC Bank, no material changes in the ®nancial
position or prospects of GEH since 31 December 2003, being the date of the last balance
sheet laid before the shareholders of GEH in general meeting.

3. REGISTERED OFFICE

The registered of®ce of GEH is at 1 Pickering Street 16-01, Great Eastern Centre, Singapore
048659.

#
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APPENDIX 14

GENERAL INFORMATION

1. DISCLOSURE OF INTERESTS

1.1 No Agreement having any Connection with or Dependence upon Offer. As at the Latest
Practicable Date, save as disclosed in this Offer Document, there is no agreement,
arrangement or understanding between (1) OCBC Bank or any party acting in concert with it
and (2) any of the current or recent directors of GEH or any of the current or recent
shareholders of GEH having any connection with or dependence upon the Offer.

1.2 Transfer of Offer Shares. As at the Latest Practicable Date, there is no agreement, arrangement
or understanding whereby any Offer Shares acquired pursuant to the Offer will be transferred to
any other person.

1.3 No Payment or Bene®t to GEH Directors. As at the Latest Practicable Date, other than the
Options Proposal, there is no agreement, arrangement or understanding for any payment or
other bene®t to be made or given to any director of GEH or any of its related corporations (as
de®ned in the Companies Act) as compensation for loss of of®ce or otherwise in connection with
the Offer.

1.4 No Agreement Conditional upon Outcome of Offer. As at the Latest Practicable Date, save as
disclosed in this Offer Document, there is no agreement, arrangement or understanding between
(1) OCBC Bank and (2) any of the directors of GEH or any other person in connection with or
conditional upon the outcome of the Offer or otherwise connected with the Offer.

1.5 Transfer Restrictions. The Memorandum and Articles of Association of GEH do not contain any
restrictions on the right to transfer the Offer Shares, which has the effect of requiring holders of
such Offer Shares, before transferring them, to offer them for purchase to members of GEH or to
any person.

1.6 Directors' Service Contracts. As at the Latest Practicable Date, there is no agreement,
arrangement or understanding between OCBC Bank or any party acting in concert with it and
any Director of OCBC Bank, whereby the total emoluments received by Directors of OCBC
Bank will be affected as a consequence of the Offer.

1.7 No Indemnity Arrangements. As at the Latest Practicable Date, save as disclosed in this Offer
Document, there are no GEH Shares held by any persons with whom OCBC Bank or any person
acting in concert with OCBC Bank has any arrangement, including any indemnity or option
arrangements, and any agreement or understanding, formal or informal, of whatever nature,
relating to the GEH Shares which may be an inducement to deal or refrain from dealing.

2. GENERAL

2.1 Costs and Expenses. All costs and expenses of or incidental to the preparation and circulation
of this Offer Document, the FAA and the FAT (other than professional fees and other costs
incurred or to be incurred by GEH relating to the Offer) and stamp duty and transfer fees
resulting from acceptances of the Offer will be paid by OCBC Bank.

2.2 Consents. JPMorgan (as ®nancial adviser to OCBC Bank in connection with the Offer) has given
and has not withdrawn its written consent to the issue of this Offer Document with the inclusion
of its letter, and references to it and its name, in the form and context in which it appears in this
Offer Document.

PricewaterhouseCoopers has given and has not withdrawn its written consent to the issue of this
Offer Document with the inclusion herein of its letter and the auditors' report of OCBC Bank for
FY2003 and references to it and in its name, in the form and context in which it appears in this
Offer Document.
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3. MARKET QUOTATIONS

3.1 Closing Prices of the GEH Shares. The following table sets out the closing prices of the GEH
Shares on SGX-ST as at the following dates:

Date Closing Price (S$)

11 May 2004 (the Latest Practicable Date) 12.00

20 February 2004 (latest trading day prior to the Announcement Date) 12.50

31 January 2004 10.90

31 December 2003 10.70

30 November 2003 11.30

31 October 2003 11.10

30 September 2003 10.30

31 August 2003 10.30

Closing Prices of the OCBC Stock Units. The following table sets out the closing prices of the
OCBC Stock Units on SGX-ST as at the following dates:

Date Closing Price (S$)

11 May 2004 (the Latest Practicable Date) 12.30

20 February 2004 (latest trading day prior to the Announcement Date) 12.40

31 January 2004 12.50

31 December 2003 12.10

30 November 2003 11.90

31 October 2003 12.10

30 September 2003 11.20

31 August 2003 11.00

3.2 Highest and Lowest Prices.

(a) GEH. The highest and lowest closing prices of the GEH Shares on SGX-ST during the
period commencing six months prior to the Announcement Date and ending on the Latest
Practicable Date are as follows:

(i) highest closing price: S$13.00 on 23 February 2004; and

(ii) lowest closing price: S$10.00 on 26 and 27 August 2003.

(b) OCBC. The highest and lowest closing prices of the OCBC Stock Units on SGX-ST during
the period commencing six months prior to the Announcement Date and ending on the
Latest Practicable Date are as follows:

(i) highest closing price: S$12.80 on 26 and 27 January 2004; and

(ii) lowest closing price: S$10.50 on 10 September 2003.
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4. DOCUMENTS FOR INSPECTION

Copies of the following documents may be inspected at the registered of®ce of OCBC Bank at
65 Chulia Street 29-02/04, OCBC Centre, Singapore 049513 during normal business hours for
the period for which the Offer remains open for acceptance:

(1) the Memorandum and Articles of Association of OCBC Bank;

(2) the annual reports of OCBC Bank for FY 2001, 2002 and 2003 respectively;

(3) the Acquisition Announcement, the Offer and Selective Capital Reduction Announcement
and the Formal Announcement;

(4) OCBC Bank's circular to OCBC Stockholders dated 5 April 2004;

(5) the irrevocable undertaking referred to in Section 4 of this Offer Document;

(6) the letter from JPMorgan referred to in Appendix 11 of this Offer Document;

(7) the letter from PricewaterhouseCoopers referred to in Appendix 10 of this Offer Document;

(8) the letter of consent from JPMorgan referred to in Section 2.2 of this Appendix 14; and

(9) the letter of consent from PricewaterhouseCoopers referred to in Section 2.2 of this
Appendix 14.
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