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OVERSEA-CHINESE BANKING CORPORATION LIMITED 
 

STANDARD TERMS AND CONDITIONS GOVERNING BANKING FACILITIES 
 
1. Incorporation  

 
1.1. These terms and conditions shall form a part of and be deemed to be incorporated in the provisions of each letter of offer from Oversea-Chinese 

Banking Corporation Limited (hereinafter called the “Bank” which expression shall include its successors and assigns) to the Borrower (each a 
“Facility Letter”) and in each agreement entered into between the Bank and the Borrower pursuant to a Facility Letter. The expression the 
“Borrower” shall mean the person(s) and/or entity described as such in the Facility Letter or (in the absence of such description) the person(s) 
and/or entity to whom the Facility Letter is addressed. 
 

1.2. For the purpose of each such agreement made pursuant to a Facility Letter, “Security Documents” means the instruments, deeds, documents 
or agreement evidencing any mortgage, charge, pledge or other form of encumbrance of or over the assets and property of the Borrower or 
other third party to the Bank and any guarantee or other form of security acceptable to the Bank, as may be specified in the Facility Letter as 
security for the Facilities to be provided thereunder, “Surety” means any person giving a guarantee or any other form of security and/or support 
(including but not limited to a mortgage, charge, pledge or such other form of encumbrance) in favour of the Bank under the Security Documents, 
references to “corporation” includes a limited liability partnership incorporated under the Limited Liability Partnerships Act 2005 of Singapore 
and references to “shareholder” includes a partner of a limited liability partnership. 
 

1.3. Subject to the provisions of Clause 21, in the event of any conflict between the provisions herein and in the Facility Letter and/or the Security 
Documents, the provisions in the Facility Letter and/or the Security Documents as the case may be, shall prevail. 
 

2. Implementation 
 
The facilities under the Facility Letter (the “Facilities”) can be drawndown only on completion of all requisite legal documentation in form and 
substance satisfactory to the Bank and the fulfilment of such conditions precedent as the Bank may require. 
 

3. Interest 
 

3.1. All interest charged (including additional interest) will be calculated based on a 365-day year in respect of the Facilities denominated in Singapore 
Dollars and on a 360-day year in respect of the Facilities denominated in foreign currencies, with monthly or such other periodic rests as the 
Bank may specify and will be payable both before and after judgment as if the covenant to pay the same is an independent covenant. The Bank 
may vary the interest rate(s) (including additional interest) from time to time at its absolute discretion. 
 

3.2. All interest shall accrue up to and including the actual date when payment is made. 
 
3.3. Where interest is computed with annual rests: 

 
(a) The amount of interest payable from the date of the Facility Letter to the 31st day of December of the year of the Facility Letter, both dates 

inclusive, (in this sub-clause, the “first interest period”) shall be computed on the aggregate of all drawings and charges and expenditure 
imposed or expended by the Bank under the Facility during the first interest period from the date of each such drawing or imposition of 
each such charge or expenditure to the end of the first interest period. 

 
(b) The amount of interest payable for any interest period of one year from the 1st day of January to the 31st day of December (both dates 

inclusive) of any year subsequent to the first interest period shall be computed on the following sums: 
 
(i) the aggregate of the outstandings under the Facility and any other charges or expenditure imposed or expended by the Bank 

including accrued interest under the Facility outstanding on the last day of the preceding year; 
 

(ii) the aggregate of all drawings and all charges or expenditure imposed or expended by the Bank under the Facility during that 
year, from the date of each such drawing or imposition of each such charge or expenditure to the 31st day of December of that 
year (both dates inclusive). 

 
3.4. Where interest is computed with monthly rests: 

 
(a) The amount of interest payable from the date of the Facility Letter to the last day of the month of the Facility Letter, both dates inclusive 

(in this sub-clause, the “first interest period”) shall be computed on the aggregate of all drawings and charges and expenditure imposed 
or expended by the Bank under the Facility during the first interest period from the date of each such drawing or imposition of each such 
charge or expenditure to the end of the first interest period. 
 

(b) The amount of interest payable for any interest period of one month from the first day of the month to the last day of the month (both dates 
inclusive) of any month subsequent to the first interest period shall be computed on the following sums: 

 
(i) the aggregate of the outstandings under the Facility and any other charges or expenditure imposed or expended by the Bank 

including accrued interest under the Facility outstanding on the last day of the preceding month; 
 

(ii) the aggregate of all drawings and all charges or expenditure imposed or expended by the Bank under the Facility during that 
month, from the date of each such drawing or imposition of each such charge or expenditure to the last day of that month (both 
dates inclusive). 
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4. Default Interest  

 
4.1. Default Interest at the rate specified in the Facility Letter or such other rates as may be determined by the Bank at its sole and absolute discretion 

from time to time, will be charged on all overdue payment in respect of the Facilities including trust receipts, instalments of principal and interest 
on loans, fees, commissions and all other charges not paid when due. 
 

4.2. For overdraft not paid on demand and utilisation in excess of the approved limit, default interest will be charged at the rate specified in the Facility 
Letter or such other rates as may be determined by the Bank at its sole and absolute discretion from time to time. For the purpose of ascertaining 
whether the limit of the principal monies has been exceeded or not, all accumulated and capitalised interest shall be deemed to be principal 
monies. 
 

4.3. Default interest on any overdue payment shall be payable on such date or dates as the Bank may specify by written notice to the Borrower and if 
not so paid shall be added to the overdue sum and itself bear interest accordingly. 

 
5. Right of debit  

 
Without prejudice to any other rights that the Bank may have, the Bank shall have the right (without any obligation) at any time, without prior 
notice, to debit the Borrower’s account(s) with the Bank and/or to debit the balance of the overdraft facility (if any) with all accrued interest, 
unpaid principal and interest, overdue payments subject to trust receipts, term bills, outstandings in respect of performance guarantees, 
indemnities, bonds, fees, commissions, charges, the costs and expenses stated in Clause 27 and all other monies due on the Facilities and/or 
under the Facility Letter and/or the Security Documents provided no such debiting shall be deemed to be a payment of the amount due (except 
to the extent of any amount in credit in the Borrower’s current account) or a waiver of any event of default under the Facility Letter or Security 
Documents or any other agreement relating to the Facilities. If such debiting causes the Borrower’s account to be overdrawn, interest shall be 
payable accordingly.  

 
6. Reorganisation / Changes in Memorandum and Articles of Association 

 
Where the Borrower and/or the Surety is a corporation, the Borrower and/or the Surety shall not, without the Bank’s prior written consent (which 
will not be unreasonably withheld), undertake or permit any re-organisation, amalgamation, reconstruction, take-over, change of shareholders 
or any other schemes of compromise or arrangement affecting the Borrower’s and/or the Surety’s present constitution or amend or alter any of 
the provisions in the Borrower’s and/or the Surety’s Memorandum and Articles of Association or other constitutional document relating to the 
Borrower’s and/or the Surety’s borrowing powers and principal business activities. 
 

7. Change in constitution 
 
The Facility Letter and the Security Documents shall continue to be valid and binding on the Borrower notwithstanding any change in the 
Borrower’s constitution, if a corporation, by amalgamation, consolidation, reconstruction or otherwise, and if a firm, by retirement, expulsion, 
death, admission, accession or change of any partners or otherwise. 
 

8. Alternate Currencies 
 

8.1. In this Clause, “Reference Currency” means the currency referred to in the Facility Letter in which the Facilities are denominated and “Alternate 
Currency” and “Alternate Currencies” mean a currency or currencies other than the Reference Currency. 
 

8.2. Where the Bank has agreed that the Borrower may make drawings in Alternate Currencies: 
 

(a) drawings in Alternate Currencies are subject to the availability of funds, and subject to the Borrower giving to the Bank not less than 
two (2) business days (i.e. business days in the countries of the Reference Currency and relevant Alternate Currencies) prior to the 
date of drawing, written notice of drawing, specifying the amount and date of drawing; Provided Always that the Borrower shall assume 
and bear all the risks, arising from any oral instructions, including but not limited to those caused by misunderstandings or errors by 
the Bank regarding the identity of the person instructing the Bank on behalf of the Borrower, and the Borrower confirms that the Bank 
shall bear no responsibility nor have any liability in respect thereof; 
 

(b) drawings will be in the amount of the relevant Alternate Currency converted from the Reference Currency at the relevant rate of 
exchange on the date of drawing; 

 
(c) if the sums outstanding under the Facilities in an Alternate Currency when aggregated and calculated in the Reference Currency shall 

at any time exceed the limits of the Facilities calculated in the Reference Currency, the Borrower shall forthwith upon demand by the 
Bank, repay the amount in excess thereof; 

 
(d) the Bank’s calculations as to amounts outstanding and/or the rate of exchange used by the Bank for purposes of conversion shall in 

the absence of manifest error be conclusive and binding upon the Borrower; and 
 

(e) the Borrower shall on demand indemnify the Bank against all losses, costs and expenses incurred by the Bank in liquidating or 
employing deposits in an Alternate Currency acquired or contracted for by the Bank in order to fund the drawing. 

 
9. Payment of Facilities 

 
9.1. Unless otherwise provided in the Facility Letter, the Facilities shall be repayable on demand. 
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9.2. All payments to be made under the Facility Letter must be made before 11.00 a.m. on the date the payment is due and in the currency in which 

the drawing was advanced (“Currency of Drawing”), or such other currency which the Bank may specify and in immediately available and freely 
transferable funds to such account of the Bank at such bank as the Bank may specify in its sole discretion from time to time. 
 

9.3. If any sum shall fall due for payment on a day which is not a Business Day, such payment must be made on the next Business Day in the same 
calendar month (if there is one) or the preceding Business Day (if there is not). “Business Day” in these terms and conditions means a day (other 
than Saturday and Sunday) on which the Bank is open for business in Singapore and banks are open for business in the country of the Currency of 
Drawing. 
 

9.4. All payments to be made under the Facility Letter shall be made free and clear without any set-off, counter-claim, deduction or withholding 
whatsoever. If under any applicable law the Borrower is unable to pay without any deduction or withholding, the Borrower will forthwith pay such 
additional amount so that the net amount received by the Bank will equal the full amount which would have been received had such deduction 
or withholding not been made, and the Borrower shall furnish to the Bank within the period for payment permitted by the applicable law, an 
official receipt of the relevant taxation or other authorities for the amounts deducted or withheld as aforesaid. 

 
9.5.  

 
(a) If under any applicable law whether as a result of a judgment or an order of Court of any jurisdiction against the Borrower or the 

liquidation of the Borrower or for any other reason including any national or international, financial, political or economic conditions, 
currency availability or exchange controls, any payment under or in connection with the Facility Letter or the Security Documents is 
made or is recovered in a currency (“the Other Currency”) other than the Currency of Drawing, then to the extent that, the payment 
(when converted at the Rate of Exchange on the date of payment or in the case of liquidation the latest date for the determination of 
liabilities permitted by the applicable law) falls short of the amount remaining unpaid under the Facility Letter or the Security 
Documents, the Borrower shall as a separate and independent obligation fully indemnify the Bank against the amount of the shortfall. 
 

(b) The indemnity shall give rise to a separate and independent cause of action and shall apply irrespective of any indulgence granted by 
the Bank and shall continue in full force and effect despite any judgment, order, claim or proof for a liquidated amount in respect of 
any sum due under the Facilities or any judgment or order. 

 
(c) “Rate of Exchange” means the rate at which the Bank is able on the relevant date to purchase the Currency of Drawing in such 

foreign exchange market as it may reasonably select with the Other Currency. 
 

10. Representations and warranties 
 

10.1. The Borrower acknowledges that the Bank has made available all Facilities contemplated in the Facility Letter in full reliance on the following 
representations and warranties of the Borrower: 
 
(a) all authorisations of any governmental or other authority which are required to authorise the Borrower to own its assets, carry on its 

business as it is being conducted as of the date of the Facility Letter have been duly and unconditionally obtained and are in full force 
and effect and the Borrower, the Borrower’s ultimate holding company and each subsidiary of the Borrower’s holding company are in 
compliance in all respects with all laws, regulations rules and orders relating to the carrying on of its business (including but not limited 
to all applicable anti-corruption, environmental and social laws and governance requirements); 
 

(b) all acts, conditions and things required to be done and performed by the Borrower precedent to the acceptance of the Facility Letter 
and execution of the Security Documents to constitute them valid obligations of the Borrower in accordance with their respective terms 
have been done and performed in due and strict compliance with all applicable laws and regulations; 

(c) each of the Facility Letter when accepted and the Security Documents when executed will constitute the legal, valid and binding 
obligations of the Borrower and the Surety (as the case may be) and be enforceable in accordance with its terms; 

 
(d) (where the Borrower is a corporation) the execution, delivery and performance by the Borrower of the transactions contemplated in 

the Facility Letter and the Security Documents are within the Borrower’s corporate powers and have been duly authorised by all 
necessary corporate action; 

 
(e) (where the Borrower is a corporation) the certified true copies of the Memorandum and Articles of Association, or other corporate 

constitutional documents, of the Borrower and the Shareholders’ and Board Resolutions of the Borrower relating to the approval and 
acceptance of the Facility Letter and execution of the Security Documents, are true and accurate copies of the corporate records of 
the Borrower; 

 
(f) the acceptance and performance of the Facility Letter and the Security Documents do not and will not: 
 

(i) contravene or constitute a default or breach under any provision contained in any agreement, instrument, law, judgment, 
order, licence, permit or consent by which the Borrower or any of its assets is bound or affected; 
 

(ii) cause any limitation on the Borrower or the powers of its directors (where applicable), whether imposed by or contained in 
any law, order, judgment, agreement, instrument or otherwise to be exceeded; or 

 
(iii) result in the creation or imposition of any lien, charge, security, interest or other encumbrance over any assets of the 

Borrower other than those created by the Security Documents. 
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(g) neither the Borrower nor any Surety is in default in the payment or performance of any of their respective obligations for borrowed 
money or under any instrument or agreement binding on the Borrower or any Surety or any of their respective assets which may have 
a material adverse effect on their respective business, assets or condition or materially and adversely affect their ability to perform or 
observe their respective obligations under the Facility Letter or Security Documents; 
 

(h) there are no litigation, arbitration or other proceedings or claims pending or threatened against the Borrower its related corporations 
or any Surety or any of their assets which may have a material adverse effect on their respective business, assets, or financial 
condition or ability to perform their respective obligations under the Facility Letter or the Security Documents; 

 
(i) (where the Borrower is a corporation) no steps have been taken or are being taken to wind up the Borrower or to appoint a receiver 

and/or manager or judicial manager, liquidator, trustee in bankruptcy or any other such official over the Borrower, its assets or any of 
them; 

 
(j) the Borrower has fully disclosed in writing to the Bank all facts and information relating to the Borrower which the Borrower knows or 

should reasonably know and which are material for disclosure to the Bank in the context of the Facility Letter; 
 
(k) the Borrower will, if so required, make any disclosure, announcement or report pursuant to any legislation, laws, rules and regulations 

or otherwise to the relevant authorities; 
 
(l) the Borrower has filed all tax returns which it is required by law to file and has duly paid and discharged all rents, rates, taxes, 

assessments fees and government charges levied against the Borrower or the Borrower’s assets, properties, business and operations 
in accordance with the requirements of the relevant authorities; 

 
(m) the Borrower has the power and authority to own assets and to conduct the business which the Borrower conducts and/or purports to 

conduct. The Borrower further represents and warrants to the Bank that the Borrower has not acted and is not acting in contravention 
of any law which may result in third parties obtaining priority over the Bank in respect of the security granted herein or such security 
being illegal, unenforceable, altered, affected, discharged or revoked; 

 
(n) the Borrower will not (whether by a single transaction or a number of related or unrelated transactions and whether at the same time or 

over a period of time): 
 

(i) sell, transfer, lease out, lend or otherwise dispose of the whole of its assets nor of any part of its assets which, when aggregated 
with all other disposals required to be taken into account under this paragraph is material in relation to its assets, or the disposal 
of which (when so aggregated) could have a material adverse effect on it; or 
 

(ii) materially change the scope or nature of its business whether by disposal, acquisition or otherwise.  
 

The following disposals shall not be taken into account under this paragraph: 
 

(A) disposals in the ordinary course of business; and 
 

(B) any disposal to which the Bank shall have agreed; 
 
(o) the Borrower shall promptly notify the Bank in writing of any change in the address and/or telephone number of the Borrower or any 

Surety; 
 

(p) neither the Borrower nor the Surety are involved in any activity prohibited under the Corruption, Drug Trafficking and Other Serious Crimes 
(Confiscation of Benefits) Act 1992 of Singapore and all monies and security provided by them to the Bank are not derived in any way 
whatsoever from such prohibited activity and there are no pending or threatened court order issued in connection with the said Act which 
in any way adversely affects the Bank’s interests; 

 
(q) no security exists on or over the Borrower’s assets except liens arising solely by operation of law and in the ordinary course of business 

(but any such lien must be discharged within 14 days after it arises) and any other security created or outstanding with the prior consent 
in writing of the Bank; 

 
(r) there has been no material adverse change in the Borrower’s or the Surety’s financial condition or operations; 
 
(s)  
 

(i) neither the Borrower, nor any Surety, nor any of its Affiliates is a Restricted Person; 
 

(ii) none of the proceeds of any drawing of the Facilities shall be directly or indirectly used for any purpose that would violate 
any Sanctions or that would fund, facilitate or finance any activities, business or transactions of, or with, any Restricted 
Person or any Sanctioned Country; 

 
(iii) no proceeds of any drawing of the Facilities shall be used to finance the purchase or transfer of any military goods or 

equipment; 
 

(iv) the Borrower has implemented and maintains policies and procedures that will ensure compliance with the representations, 
warranties and undertakings set out in this Clause 10.1(s); 
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(v) the Borrower and its Affiliates and each Surety are not in breach of, and will continue to comply with, laws and regulations 

relating to Sanctions; 
 

(vi) For the purpose of this Clause 10.1(s): 
 

(A) “Affiliates” means, in relation to any person, a subsidiary of that person or a Holding Company of that person or 
any other subsidiary of that Holding Company; 
 

(B) “controlled” means where one person (either directly or indirectly and whether by share capital, voting power, 
contract or otherwise) has the power to appoint and/or remove the majority of the members of the governing body 
of another person or otherwise controls or has the power to control the affairs and policies of that other person 
and that other person is taken to be “controlled” by the first person; 

 
(C) “Holding Company” means, in relation to a company or corporation, any other company or corporation in respect 

of which it is a subsidiary and a “Holding Company” shall, for the avoidance of doubt, include an “ultimate 
holding company” (defined in Section 5A of the Companies Act 1967 of Singapore); 

 
(D) “majority owned” means the holding beneficially or legally of more than 50 per cent. of the issued share capital 

(or equivalent) or voting rights of such person (excluding any part of that issued share capital (or equivalent) that 
carries no right to participate beyond a specified amount in a distribution of either profits or capital); 

 
(E) “Restricted Person” means, at any time:  

 
(1) any person listed in any Sanctions related list of designated persons maintained by a Sanctions 

Authority;  
 

(2) any person operating, organised, resident, incorporated, registered or legally domiciled in a Sanctioned 
Country; or  

 
(3) any person controlled or majority owned by a person described in the foregoing sub-paragraph (1) or 

(2); 
 

(F) “Sanctioned Country” means, at any time, a country or territory which is the subject or target of any 
comprehensive or country-wide or territory-wide Sanctions, including but not limited to North Korea, Iran, Syria, 
Cuba and Crimea region of the Ukraine; 
 

(G) “Sanctions” means any trade, economic or financial sanctions, embargoes or restrictive measures or related 
laws or regulations enacted, imposed, administered or enforced from time to time by:  

 
(1) the United States government, including those administered by the Office of Foreign Assets Control of 

the U.S. Department of the Treasury or the U.S. Department of State;  
 

(2) the United Nations Security Council; 
 

(3) the European Union and any European Union member state;  
(4) the United Kingdom;  

 
(5) the Monetary Authority of Singapore; or  

 
(6) any other relevant government authority (including, for the avoidance of doubt, such government 

authority having jurisdiction over (x) the Borrower and/or the Bank (whether based on its jurisdiction of 
incorporation or the place of its trade, business or other operational activities) or (y) transaction(s) 
contemplated by this Agreement, the Facility Letter or the Security Documents), (each, a “Sanctions 
Authority”); and 

 
(t) there exists no event of default referred to in Clause 15 thereof or any other event which would, with the giving of notice or passing or 

lapse of time and/or a relevant determination, constitute such an event of default. 
 

10.2. The Borrower agrees that the abovementioned representations and warranties shall be deemed to be repeated upon each drawing of the 
Facilities. 
 

10.3. Each of the representations and warranties contained in this Clause shall survive and continue in full force and effect after the acceptance of 
the Facility Letter and the execution of the Security Documents and the Borrower hereby warrants to the Bank that the above representations 
and warranties will be true and correct and fully observed at all times during the continuance of the Security Documents as if repeated during 
such period by reference to the then existing circumstances. 
 

11. Financial Statements  
 
The Borrower shall duly furnish and shall procure the Surety to furnish to the Bank: 
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(a) annually as soon as possible and in any event not later than 120 days after the close of its financial year the audited financial statements 

of the Borrower and the Surety and the audited consolidated financial statements of the Borrower and the Surety and their related 
corporations, in each case consisting of a balance sheet as of the close of such financial year and a statement of its profits and loss for 
the period then ended in accordance with generally accepted accounting practices and principles consistently applied and signed by its 
auditors, such auditors to be acceptable to the Bank; 

 
(b) semi-annually as soon as possible and in any event not later than 90 days after the close of the first six months of its financial year the 

unaudited financial statements of the Borrower and the Surety, in each case consisting of a balance sheet as of the close of the first six 
months of such financial year and a statement of its profits and loss for the period then ended in accordance with generally accepted 
accounting practices and principles consistently applied; and 

 
(c) at the same time as sent to the shareholders of the Borrower and the Surety, any other document or information sent to such shareholder 

as such. 
 

12. Consent to Disclosure 
 
The Borrower hereby expressly and irrevocably permits and authorises the Bank and the Bank’s officers to disclose, reveal and divulge at any 
time in such manner and under such circumstances as the Bank deems necessary or expedient in its sole discretion without prior reference to 
the Borrower, any and all information and particulars relating to and in connection with the Borrower, any and all of the Borrower’s accounts with 
the Bank (whether held alone or jointly), the Borrower’s credit standing and financial position, any transactions or dealings between the Borrower 
and the Bank, any facilities granted to the Borrower, the Facility Letter and/or the Security Documents, to any person at any time and from time 
to time, including but not limited to: 
 
(a) any person who may enter into a contractual relationship with the Bank; 

 
(b) any of the Bank’s subsidiaries, branches, agents, correspondents, agencies or representative offices; 
 
(c) the Bank’s auditors and professional advisors including its solicitors; 
 
(d) any of the Bank’s potential assignee or transferee; 
 
(e) the Surety; 
 
(f) any person who is jointly or jointly and severally liable to the Bank with the Borrower and/or the Surety; 
 
(g) the police or any public officer conducting an investigation in connection with any offence including suspected drug trafficking offences; 
 
(h) the Bank’s stationery printers the vendors of the computer systems used by the Bank and to such person(s) installing and maintaining 

the same and other suppliers of goods or service providers engaged by the Bank; 
 
(i) the insurer(s) or valuer(s) or the proposed insurer(s) or valuer(s) of the properties and assets of the Borrower, the Surety and all other 

persons or parties in respect of any contracts of insurance, assignments or valuations thereof concerning the said properties or assets; 
 
(j) any receiver appointed by the Bank; 
 
(k) any person to whom disclosure is permitted or required by any statutory provision by law; 
 
(l) any credit bureau of which the Bank is a member and/or any other member(s) of such credit bureau; and/or 
 
(m) any governmental agencies and authorities in Singapore and elsewhere. 
 

13. Data Protection 
 

13.1. (Where personal data relating to the Borrower is or will be collected, used or disclosed by the OCBC Group (as defined herein) and/or the OCBC 
Representatives (as defined herein)) The Borrower consents to the Bank, its related corporations (collectively, the “OCBC Group”), and their 
respective business partners and agents (collectively, the “OCBC Representatives”) collecting (including by way of recorded voice calls), using 
and disclosing the Borrower’s personal data for purposes reasonably required by the OCBC Group and the OCBC Representatives to enable 
them to provide any facilities (including without limitation the Facilities) to the Borrower. Such purposes are set out in a Data Protection Policy, 
which is accessible at www.ocbc.com/business-policies or available on request and which the Borrower has read and understood. 

 
13.2. (Where personal data relating to any of the Individuals (as defined herein) is or will be collected, used or disclosed by the OCBC Group and/or 

the OCBC Representatives) The Borrower hereby confirms and represents to the OCBC Group and the OCBC Representatives that with respect 
to any personal data of individuals (“Individuals”) disclosed to the OCBC Group and/or the OCBC Representatives in connection with any 
facilities granted to the Borrower (including without limitation the Facilities) or at the request of, or by or through the Borrower from time to time, 
the Individuals to whom the personal data relates have, prior to such disclosure, agreed and consented to such disclosure, and the collection 
(including by way of recorded voice calls), use and disclosure of their personal data by the OCBC Group and the OCBC Representatives for 
purposes reasonably required by them to enable them to provide any facilities (including without limitation the Facilities) to the Borrower. Such 
purposes are set out in a Data Protection Policy, which is accessible at www.ocbc.com/business-policies or available on request and which the 
Borrower confirms that each of the Borrower and the Individuals have or will have read and consented to. 
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14. Security Coverage 

 
14.1. The Bank may at any time and from time to time conduct a valuation or assessment of the assets of the Borrower covered by the Security 

Documents and such valuation shall be final and conclusive. The cost of such valuation or assessment shall be for the account of the Borrower. 
 

14.2. If at any time the Bank is of the opinion that the value(s) of the assets of the Borrower covered by the Security Documents has fallen below the 
security margins stipulated by the Bank, or in the absence of such stipulation, below the value(s) at the time the Facilities were granted (for any 
reason whatsoever, including but not limited to the relative fall in the value of the currency in which such assets are denominated), the Bank 
shall be entitled: 
 
(a) to require the Borrower to reduce its liabilities to the Bank by such extent as the Bank may in its absolute discretion determine; 

 
(b) to require the Borrower to furnish to the Bank additional securities as shall be satisfactory to the Bank; 
 
(c) to realise and set-off the assets of the Borrower covered by the Security Documents against the Borrower’s liabilities to the Bank; 

and/or 
 
(d) to require prepayment and/or repayment of an amount to be specified by the Bank, 
 
by such date or within such period as the Bank may in its absolute discretion require. 
 

15. Default 
 

15.1. If: 
 
(a) the Borrower shall fail to pay any amount when due or outstanding under the Facilities, the Facility Letter and/or the Security 

Documents on the due date or on demand; 
 

(b) the Borrower or any Surety of the Borrower shall commit any breach of the provision of, or fail to observe or perform any obligation 
under, the Facility Letter or any of the Security Documents; 

 
(c) any representation, warranty of statement made or acknowledged or deemed to have been made or acknowledged by the Borrower 

or any Surety herein, the Facility Letter and/or any of the Security Documents proves to be incorrect, untrue or misleading or is 
breached in any material respect; 

 
(d) any indebtedness of the Borrower or any Surety becomes due or capable of being declared due before its stated maturity, or any 

guarantee or similar obligation is not discharged at maturity or when called, or the Borrower or any Surety shall be in default under or 
commit a breach of any instrument or agreement relating to any such indebtedness guarantee or other similar obligation; 

 
(e) an encumbrancer takes possession of, or a trustee, receiver and/or manager, judicial manager or similar officer is appointed in respect 

of, any of the assets or property of the Borrower or any Surety, or any distress or any form of execution is levied or enforced upon or 
sued against such assets or property; 

 
(f) the Borrower or any Surety becomes or is declared insolvent or convenes a meeting of creditors or proposes or make any arrangement 

or composition with or any assignment for the benefit of its creditors; 
(g) any proceedings are commenced or a resolution is passed for the liquidation or winding-up (whether compulsory or voluntary) or for 

the bankruptcy (as the case may be) of the Borrower or any Surety; 
 
(h) any provision of the Facility Letter or the Security Documents is or becomes for any reason invalid or unenforceable; 
 
(i) there is a material adverse change in the condition (financial or otherwise) of the Borrower, the Surety or any of their respective 

subsidiaries which in the opinion of the Bank might materially affect the Borrower’s and/or the Surety’s continued operations or financial 
condition; 

 
(j) any event has occurred which could in the opinion of the Bank prejudice the ability of the Borrower or any Surety to perform their 

obligations under the Facility Letter or the Security Documents; 
 

(k) any of the securities created pursuant to the Security Documents is in the opinion of the Bank in jeopardy and notice thereof has been 
given to the Borrower and/or the Surety; 

 
(l) any step is taken by any person or agency with a view to the confiscation, seizure, compulsory acquisition, expropriation or 

nationalisation of any part of the assets or property of the Borrower and/or any Surety; 
 

(m) (where the Borrower is a corporation) the Borrower is declared by the Minister to be a declared company under the provisions of Part IX 
of the Companies Act 1967 of Singapore; 

 
(n) the Borrower shall cease or threaten to cease to carry on its business or intend to change the nature or scope of its business as now 

conducted; 
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(o) the Borrower shall transfer or otherwise dispose of all or substantially all its respective assets to any person, firm or corporation (except 
for the purpose of and followed by a reconstruction, amalgamation or reorganisation on terms approved by the Bank before the step is 
taken) whether by way of scheme of arrangement or otherwise; 

 
(p) it is or becomes unlawful for the Borrower to perform or comply with any one or more of its obligations under the Facility Letter and the 

Security Documents or for the Surety to perform or comply with any one or more of its obligations under the Security Documents; 
 
(q) the Borrower becomes mentally unsound, incapable of handling its affairs or die; 
 
(r) a breach occurs in relation to Clause 10.1(s) or Clause 17(k); 
 
(s) any event occurs which, under the law of any relevant jurisdiction, has an analogous or equivalent effect to any of the events mentioned 

in this Clause 15.1; or 
 
(t) any of the foregoing events or analogous events or proceedings occur in relation to any Surety; 
 
then the Bank may upon the occurrence of any such event or at any time thereafter, by notice to the Borrower declare that the Facilities together 
with accrued interest and all amounts payable under the Facility Letter and the Security Documents are immediately due and payable, and the 
Borrower shall provide cash cover for all contingent liabilities and for all notes or bills accepted, endorsed or discounted and all bonds, 
guarantees, indemnities, documentary or other credits or any instruments whatsoever from time to time entered into by the Bank for the 
Borrower’s account and any part of the Facilities which shall be undrawn shall be cancelled. 
 

15.2. Each decision of the Bank with respect to Clauses 15.1(j) and 15.1(k) shall be binding and conclusive on the Borrower. 
 
15.3. If, in accordance with Clause 15.1 above, the Facilities are declared to be in default, the Borrower will pay interest, on the amount outstanding 

under the Facility Letter and the Security Documents, from the time of default up to the time of actual payment (both before and after judgment) 
at the rate stipulated in Clause 4.1. 
 

15.4. Upon the occurrence of any event of default as specified in the Facility Letter and/or the Security Documents, the Bank shall have the overriding 
right (without any obligation) to cover and/or reverse any or all transactions outstanding under the Facilities at such rate of exchange as the 
Bank is able, on the relevant date, to obtain in such foreign exchange market as it may in its sole discretion select, which rates shall be binding 
and conclusive on the Borrower. 
 

16. Indemnity 
 

16.1. The Borrower will fully indemnify the Bank and hold the Bank harmless from and against all liabilities, costs, expenses, losses or damages 
whatsoever which the Bank may suffer or incur as a consequence of any of the following: 
 
(a) the failure of the Borrower to drawdown on the date specified in any notice of drawing; 

 
(b) the failure of the Borrower to drawdown the Facilities in full within the availability period stipulated in the Facility Letter (if any); 
 
(c) the failure of the Borrower to supply to the Bank such forms, documentation, and other information pursuant to Clause 17(i); or 
 
(d) the occurrence of any event of default referred to in Clause 15 hereof or any event which with the giving of any notice or lapse of time 

would constitute such event of default. 
16.2. Without prejudice to its generality, the foregoing indemnity shall extend to any interest, fees, or other sums whatsoever paid or payable on 

account of any funds borrowed by the Bank in order to carry any unpaid amount, and to any loss (including loss of profit), premium, penalty or 
expense which may be incurred in liquidating or employing deposits from third parties acquired to make maintain or fund the Facilities or any 
part thereof or any other amount due or becoming due under the Facility Letter. 
 

17. Undertakings 
 
The Borrower hereby undertakes and agrees that: 
 
(a) the Bank shall not be responsible nor liable for anything done or not done by the Bank hereunder or arising from the Bank’s exercise 

or enforcement of, or the Bank’s refusal or neglect to exercise or enforce, all or any of the Bank’s rights, powers, authorities, discretion 
and remedies hereunder; 

 
(b) save for mortgages, charges, pledges, liens or any other encumbrances which are currently subsisting and which have been previously 

disclosed to the Bank, the Borrower shall not, without the Bank’s prior written consent, create or cause to subsist any mortgage, 
charge, pledge, lien or any other encumbrance whatsoever over the whole or any part of the Borrower’s undertakings and assets 
whatsoever and wheresoever situate, both present and future; 
 

(c) the Borrower shall ensure and procure that its payment obligations under the Facility Letter rank and will at all times rank at least equally 
and rateably in all respects with all its other unsecured indebtedness except for such indebtedness as would, by virtue only of the law in 
force in Singapore from time to time, be preferred in the event of its dissolution; 

 
(d) it will promptly deliver to the Bank and permit the Bank to obtain details of any proceedings which would have rendered its warranty under 

Clause 10.1(h) herein incorrect and such other information relating to the financial, administrative or other state or condition or the 
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operations of the Borrower as the Bank may from time to time request; 
 
(e) the Borrower shall permit the Bank to enter into and upon any land or premises belonging to the Borrower or where it carries on its 

businesses and inspect the same and to inspect all accounts records and statements of the Borrower and the Borrower shall give to the 
Bank such written authorities and other directions and provide such facilities and access as the Bank may require as well as pay all costs, 
fees and other expenses whether legal or otherwise in respect of such inspection; 

 
(f) it will from time to time on request by the Bank at its own expense do or procure the doing of all such acts and will execute or procure the 

execution of all such documents as the Bank may consider necessary or desirable for giving full effect to the Facility Letter and the Security 
Documents or securing to the Bank the full benefits of all rights, powers and remedies conferred upon the Bank in the Facility Letter and 
the Security Documents; 

 
(g) upon any amendment or alteration to any of the provisions of the Borrower’s Memorandum and Articles of Association or other 

constitutional document, to promptly provide the Bank with an up-to-date copy thereof, certified as true copy by the Borrower’s director or 
company secretary or such other party approved by the Bank; 

 
(h) the Borrower shall maintain adequate insurance for such purposes and for such amounts as the Bank shall deem fit from time to time 

taken out with Great Eastern General Insurance Limited or such other insurance company acceptable to the Bank on terms and 
conditions acceptable to the Bank and assigned / endorsed in favour of the Bank as mortgagee and loss payee and shall bear and 
promptly pay all premium charges. The policy(ies) and receipts for every premium paid in respect thereof shall be delivered and/or 
produced to the Bank without demand. If the Borrower defaults in taking up or maintaining or assigning such insurance as and when 
required by the Bank or paying the premium of any such insurance, the Bank may at its absolute discretion take up or maintain such 
insurance and all monies costs or expenses expended by the Bank in respect of such insurance shall forthwith be repaid to the Bank 
and until repayment shall bear interest at the default interest rate or such other rate as the Bank may specify from time to time; 

 
(i) it will supply to the Bank such forms, documentation, and other information relating to its status pursuant to sections 1471 through 1474 

of the US Internal Revenue Code of 1986, as amended (the “Code”), any current or future regulations or official interpretations thereof, 
any agreement entered into pursuant to those sections of the Code, any fiscal or regulatory legislation, rules or practices adopted pursuant 
to any intergovernmental agreement entered into in connection with the implementation of such sections of the Code (“Applicable Laws 
and Regulations”) as the Bank may reasonably request from time to time to ensure its compliance with the Applicable Laws and 
Regulations; 
 

(j) it will notify the Bank in writing of the occurrence of any event of default referred to in Clause 15 hereof or any other event which would, 
with the giving of notice or passing or lapse of time and/or a relevant determination, constitute an event of default immediately upon 
becoming aware of it and the action taken or proposed to be taken to remedy it; 

 
(k)  
 

(i) it shall not, whether directly or indirectly, repay any part of the Facilities with funds or assets that: 
 
(A) constitute property of, or will be beneficially owned by, any Restricted Person; or 

 
(B) are the direct proceeds derived from any transactions that violate Sanctions applicable to any party hereto; 

 
(ii) it will promptly deliver to the Bank and permit the Bank to obtain the details of any claims, action, suit, proceedings or 

investigation against it or its Affiliates by any governmental, judicial or regulatory authority with respect to Sanctions to the extent 
that such details are available to it; 
 

(iii) it shall not (and shall ensure that each of its Affiliates will not) violate any Sanctions and will not conduct or engage in, directly 
or indirectly, any transaction, conduct, trade, business or other activity that could result in its violation of any Sanctions; 

 
(iv) it shall not (and shall ensure that none of its Affiliates will) directly or indirectly use, or permit or authorise any other person to 

directly or indirectly use, all or any part of the proceeds of any drawing of the Facilities or the banking products and services 
provided pursuant to the Facilities: 

 
(A) for the purpose of (directly or indirectly) financing, or making funds available for or to, any transaction, conduct, trade, 

business or other activity which violates any Sanctions (or which is related to any Sanctioned Country) or which 
would breach any Anti-Corruption Laws, Anti-Money Laundering Laws or terrorism financing laws; 
 

(B) for the purpose of (directly or indirectly) financing, or contributing or making funds available for or to any Sanctioned 
Country or Restricted Person; or 

 
(C) in any other manner which could result in the Borrower or the Bank being in breach of any Sanctions (if and to the 

extent applicable to either of them) or becoming subject of any Sanctions; 
 

(v) it shall (and it shall ensure that each of its Affiliates will) conduct its businesses in compliance with Anti-Corruption Laws and 
Anti-Money Laundering Laws and maintain policies and procedures designed to promote and achieve compliance with the 
applicable Anti-Corruption Laws and Anti Money-Laundering Laws; 
 

(vi) For the purpose of this Clause 17(k): 
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(A) “Affiliate” is defined in Clause 10.1(s)(vi)(A); 

 
(B) “Anti-Corruption Laws” means the Bribery Act 2010 of the United Kingdom, the United States Foreign Corrupt 

Practices Act of 1977 and any similar laws, rules or regulations issued, administered or enforced by Singapore, the 
United States of America, or any other jurisdiction; 

 
(C) “Anti-Money Laundering Laws” means the applicable financial record keeping and reporting requirements and the 

money laundering statutes in Singapore and each jurisdiction in which the Borrower and any member of the 
Borrower’s group of companies conducts business or operations, the rules and regulations thereunder and any 
related or similar rules, regulations or guidelines, issued, administered or enforced by any Government Agency or 
proceeding by or before any court or Government Agency; 

 
(D) “Government Agency” means any government or governmental agency, public, statutory, semi-governmental or 

judicial entity, body or authority (including, but without limitation, any stock exchange or self-regulatory organisation 
established under any law or regulation); 

 
(E) “Holding Company” is defined in Clause 10.1(s)(vi)(C); 

 
(F) “Restricted Person” is defined in Clause 10.1(s)(vi)(E) and the phrases “controlled” and “majority owned” used 

in the definition of “Restricted Person” are defined in Clause 10.1(s)(vi)(B) and Clause 10.1(s)(vi)(D), respectively; 
 

(G) “Sanctioned Country” is defined in Clause 10.1(s)(vi)(F); and 
 

(H) “Sanctions” is defined in Clause 10.1(s)(vi)(G). 
 
18. Set-Off and Consolidation 

 
The Bank may, without notice to the Borrower combine, consolidate or merge all or any of the Borrower’s accounts with, and liabilities to, the 
Bank (whether in Singapore or elsewhere and whether in the Borrower’s individual or joint names or jointly with others or in any other respect) 
and may set-off or transfer any sum standing to the credit of any such accounts in or towards the satisfaction of any of the Borrower’s obligations 
and liabilities to the Bank (whether under the Facility Letter or otherwise, whether actual or contingent and whether or not such obligations or 
liabilities are accrued or not) and may do so notwithstanding that the balances on such accounts and the liabilities may not be expressed in the 
same currency and the Bank is hereby authorised to effect any necessary conversions at the Bank’s rate of exchange then prevailing. 
 

19. Evidence of indebtedness 
 

19.1. A statement certified by any officer of the Bank as to any amount due by the Borrower to the Bank under the Facility Letter and the Security 
Documents shall be conclusive evidence that such amount is in fact due and payable. 
 

19.2. A certificate by the Bank as to the board lending rate, prime lending rate, Cost of Funds, term reference rate, compounded reference rate  or such 
other rate of interest shall be conclusive and binding for all purposes upon the Borrower. 

 
20. Application of Monies 

 
If any sum paid or recovered in respect of the Borrower’s liabilities under the Facility Letter or any of the Security Documents is less than the 
amount then due, the Bank may apply that sum to principal, interest, fees or any other amounts due under the Facility Letter or the Security 
Documents in such proportions and order and generally in such manner as the Bank shall deem fit. 
 

21. Review of the Facilities 
 

21.1. Notwithstanding anything to the contrary, express or implied, contained herein, the Facilities agreed to be made available and granted from time 
to time to the Borrower shall at the absolute discretion of the Bank be reviewed from time to time and the Bank shall, at its absolute discretion 
without prior notice to or consent from the Borrower, be entitled to: 
 
(a) vary the terms and conditions of, decrease or restructure any of the Facilities granted to the Borrower (including, but without limitation, 

(i) varying the currency and/or date of an advance or drawing or disbursement of any part of the Facilities and/or (ii) varying the 
currency and/or date of repayment or payment due from the Borrower); or 
 

(b) cancel or terminate the Facilities granted to the Borrower, or any part thereof, whereupon such Facilities (or part thereof, as the case 
may be) shall cease to be available and all monies outstanding in respect of such Facilities (or part thereof, as the case may be) shall 
become immediately due and payable whether any formal demand shall have been made or not. 

 
21.2. Nothing contained in the Facility Letter and/or the Security Documents shall be deemed to impose on the Bank any obligation either at law or in 

equity to make or continue to make the Facilities available to the Borrower. 
 

22. The Bank not answerable for loss 
 
The Bank shall not be answerable for any involuntary loss happening in or about the exercise or execution of the powers, rights, remedies, 
authorities, discretion or trusts which may be vested in the Bank by virtue of the Facility Letter and/or the Security Documents or by law for the 
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time being in force. 
 

23. Rights Cumulative & Waivers 
 

23.1. The rights, powers and remedies of the Bank under the Facility Letter and the Security Documents are cumulative and may be exercised as 
often as the Bank considers appropriate and are in addition to any other rights, powers and remedies which the Bank has or may have under 
the general law. 
 

23.2. No failure or delay on the part of the Bank to exercise or enforce any of its rights, powers or remedies under the Facility Letter or the Security 
Documents shall impair or operate as a waiver of such rights, powers or remedies, and any single or partial exercise or enforcement of any such 
rights, powers or remedies shall not preclude any other or further exercise or enforcement thereof or of any other rights, powers or remedies. 
 

23.3. The Bank’s rights are not capable of being waived except by an express waiver in writing. 
 

24. Severability 
 
The invalidity, illegality or unenforceability of any provision of the Facility Letter, the Security Documents or these terms and conditions under 
any law or regulation shall not in any way affect or impair the validity, legality or enforceability of the remaining provisions thereof or hereof but 
these terms and conditions shall be construed as if such invalid, unlawful or unenforceable provision or part thereof has never been contained 
herein. 
 

25. Assignment of Rights 
 
The Bank may assign any or all its rights hereunder by notifying the Borrower and may, for this purpose, disclose to a potential assignee or 
transferee such information about the Borrower as may have been available to the Bank. The Borrower may not assign any of its rights without 
the Bank’s prior written consent. 

 
26. Notices 

 
26.1. Any notice or demand required to be served on the Borrower by the Bank hereunder may be served: 

 
(a) on any of the Borrower’s officers or partners personally; 

 
(b) by letter addressed to the Borrower or to any of the Borrower’s officers or partners and left at the Borrower’s address known to the 

Bank or at the Borrower’s registered office or at any one of the Borrower’s principal places of business; 
 

(c) by posting the same by letter addressed in any such manner as aforesaid to such last address, registered office or any such principal 
place of business; or 

 
(d) by telex or facsimile addressed in any such manner as aforesaid to the Borrower’s any then published telex or facsimile number, or 

the last such number advised to the Bank by the Borrower in writing. 
 
26.2. If there are two or more Borrowers then any notice served in accordance herewith on one of the Borrowers shall be deemed validly served on 

all of the Borrowers. 
 

26.3. Any notice or demand from the Bank: 
 
(a) sent by post in accordance with Clause 26.1 to an address in Singapore shall be deemed to have been served on the Borrower at 

10.00 a.m. (Singapore time) on the business day next following the date of posting or, in the case of an address outside Singapore, 
shall be deemed to have been served on the Borrower at 10.00 a.m. (Singapore time) on the third business day next following and 
exclusive of the date of posting; 
 

(b) sent by hand shall be deemed to have been served on the Borrower when left at the address required by Clause 26.1; or 
 
(c) sent by telex or facsimile in accordance with Clause 26.1 shall be deemed to have been served on the Borrower when despatched. 
 
In proving such service by post it shall be sufficient to show that the letter containing the notice or demand was properly addressed and posted 
and such proof of service shall be effective notwithstanding that the letter was in fact not delivered or was returned undelivered. 
 

26.4. Any communication from the Borrower shall be irrevocable and shall not be effective until received by the Bank. 
 

27. Expenses 
 
The Borrower shall reimburse the Bank on demand for: 
 
(a) all costs, fees, expenses, stamp duties (including legal, administrative and out-of-pocket expenses) incurred by the Bank in connection 

with the granting of the Facilities, including but not limited to the costs, fees and expenses incurred for obtaining foreign legal 
opinion(s), searches conducted on the Borrower, the Surety and any assets or properties of the Borrower, the Surety and/or other 
third party, the preparation, execution and/or registration of the Facility Letter and the Security Documents; 
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(b) all legal fees on an indemnity basis and other costs and disbursements incurred in connection with administering, demanding and 
enforcing payment of monies due under the Facility Letter or otherwise in enforcing the Security Documents; and 

 
(c) all abortive charges (including legal fees and expenses) incurred by the Bank if the Borrower shall fail or refuse to proceed with the 

Facilities after acceptance of the Facility Letter. 
 

28. Taxes 
 

28.1. All sums payable by the Borrower under the Facility Letter and/or the Security Documents shall be paid: 
 
(a) free of any restriction or condition; 

 
(b) free and clear of and (except to the extent required by law) without any deduction or withholding on account of any tax; and  
 
(c) without any deduction or withholding (except to the extent required by law) on account of any other amount, whether by way of set-off, 

counterclaim or otherwise. 
 

28.2. If:  
 
(a) the Borrower or any other person is required by law to make any deduction or withholding on account of any such tax or other amount 

from any sum paid or payable by the Borrower to the Bank under the Facility Letter and/or the Security Documents; or  
 

(b) the Bank (or any person on its behalf) is required by law to make any deduction or withholding from, or (except on account of tax on the 
overall net income of the Bank) any payment on or calculated by reference to the amount of, any sum received or receivable by the Bank 
under the Facility Letter and/or the Security Documents: 

 
(i) the Borrower shall notify the Bank of any such requirement or any change in any such requirement as soon as the Borrower 

becomes aware of it; 
 
(ii) the Borrower shall pay any such tax or other amount before the date on which penalties attach thereto, such payment to be 

made (if the liability to pay is imposed on the Borrower) for its own account or (if that liability is imposed on the Bank) on behalf 
of and in the name of the Bank; 

 
(iii) the sum payable by the Borrower in respect of which the relevant deduction, withholding or payment is required shall (except 

in the case of any such payment to the extent that its amount is not ascertainable when that sum is paid) be increased to the 
extent necessary to ensure that after the making of that deduction, withholding or payment, the Bank receives on the due date 
and retains (free from any liability in respect of any such deduction, withholding or payment) a net sum equal to what it would 
have received and so retained had no such deduction, withholding or payment been required or made; and 

 
(iv) within seven (7) days after paying any sum from which it is required by law to make any deduction or withholding, and within 

seven (7) days after the due date of payment of any tax or other amount which it is required by paragraph (ii) above to pay, the 
Borrower shall deliver to the Bank evidence satisfactory to the Bank of such deduction, withholding or payment and of the 
remittance thereof to the relevant taxing or other authority. 
 

28.3. Without prejudice to the generality of the foregoing, in the event that any goods and services tax or any other taxes, levies or charges whatsoever 
now or hereafter required by law to be paid on or in respect of any sums payable to the Bank or any other matters under or relating to the Facility 
Letter, the Security Documents or the Facilities, the same shall (except to the extent prohibited by law) be borne by the Borrower and in addition to 
all other sums payable to the Bank by the Borrower hereunder, the Borrower shall pay to the Bank on demand a sum equivalent to the amount of 
such goods and services tax or other taxes, levies or charges or such part thereof which the law does not prohibit the Bank from collecting from the 
Borrower less any such part thereof as has been paid by the Borrower under the preceding sub-clause. 
 

28.4. Without prejudice to the generality of the foregoing, the Borrower’s obligations under this Clause 28 shall apply to any deduction or withholding 
imposed or collected pursuant to sections 1471 through 1474 of the Code, any current or future regulations or official interpretations thereof, any 
agreement entered into pursuant to those sections of the Code, any fiscal or regulatory legislation, rules or practices adopted pursuant to any 
intergovernmental agreement entered into in connection with the implementation of such sections of the Code. 
 

29. Joint and Several Obligations of the Borrower 
 
Where the Borrower is more than one person and/or entity, the representations and covenants on the part of the Borrower under the Facility 
Letter shall be deemed to be made by them jointly and severally. 

 
30. Compensation for loss 

 
The Bank shall not be liable for any loss incurred by the Borrower (whether as a result of failure of transmission, communication or computer 
facilities, failure of electronic or mechanical equipment, failure of public transportation, common carrier communication or utility systems, 
unauthorised access, data or other theft (including the theft of passwords, codes or log-in sequences), forgery of signatory’s signature, material 
alteration of requests for facilities, or other reason of any kind whatsoever) through no fault of the Bank. 
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31. Change in Circumstances 
 

31.1. If by reason of any national or international, financial, political or economic conditions, currency availability or exchange controls, or introduction 
of or any change in applicable law, regulation, directive, notice, circular, rule, guideline (“the regulations”) or in the interpretation or application 
thereof by any governmental authority or any agency of any state, it is or will become impracticable or unlawful or contrary to any of the 
regulations for the Bank to maintain or give effect to its obligations under the Facility Letter and Security Documents or if such introduction, 
change, interpretation or application imposes or modifies any capital adequacy or similar requirement (including a requirement which affects the 
Bank’s allocation of capital resources to its obligations), the Bank shall give notice thereof to the Borrower whereupon the Bank shall be deemed 
discharged from its obligations under the Facility Letter and the Security Document and the Borrower shall forthwith upon receipt of notice to 
this effect from the Bank, repay to the Bank all monies outstanding and unpaid and interest thereon accrued up to the date of payment. 

 
31.2. If the Bank determines that, as a result of:  

 
(a) the introduction of or any change in, or in the interpretation or application of, any law (which shall for this purpose include any removal or 

modification of any exemption currently in force in favour of the Borrower); or  
 

(b) compliance by it with any directive of any agency of any state: 
 

(i) the cost to the Bank of maintaining the Facilities and/or of making, maintaining or funding any drawing or overdue sum is 
increased; 

 
(ii) any sum received or receivable by the Bank or the effective return to it under the Facility Letter and/or the Security Documents 

is reduced (except on account of tax on its overall net income); and/or 
 

(iii) the Bank makes any payment (except on account of tax on its overall net income) or foregoes any interest or other return on 
or calculated by reference to the amount of any sum received or receivable by it under the Facility Letter and/or the Security 
Documents, 

 
the Borrower shall indemnify the Bank against that increased cost, reduction, payment or foregone interest or other return and, accordingly, shall 
from time to time on demand (whenever made) pay to the Bank the amount certified by it to be necessary so as to indemnify it. 
 

32. Right of Proof / Suspense Account / Payments in Gross 
 
Until and unless the whole of the monies and liabilities owing to the Bank with interest shall have been fully and completely paid and discharged: 
 
(a) the Borrower and the Surety shall not be entitled as against the Bank to any right of proof in the bankruptcy of any person or winding-up 

of any corporation liable to the Bank or any other right under the Facility Letter and the Security Documents; 
 

(b) any monies received may be placed in a suspense account for so long as the Bank thinks fit without any obligation to apply the same or 
any part thereof towards discharge of such monies or liabilities and in the event of any proceedings in or analogous to bankruptcy, winding-
up, liquidation, composition or arrangement, the Bank may prove for and agree to accept any composition in respect of the whole or any 
part of such monies and liabilities; and 

 
(c) any monies or liabilities received from any person or estate capable of being applied towards discharge of such monies or liabilities shall 

be regarded for all purposes as payments in gross and if a bankruptcy order shall be made against any person liable to the Bank or an 
order be made or an effective resolution be passed for the winding-up of any corporation liable to the Bank, the Bank may prove for the 
whole of the monies and no monies received under such proof shall be considered as received under the Facility Letter or the Security 
Documents but the full amount owing shall be payable until the Bank has received from all sources 100 cents in the dollar. 

 
33. Unfair Preference 

 
No disposition assurance security or payment which may be avoided under the provisions of the Insolvency, Restructuring and Dissolution Act 2018 
of Singapore relating to unfair preference, transaction at an undervalue or otherwise, or any statutory modification or re-enactment  thereof from time 
to time and no release or settlement which may have been given or made on the faith of any such disposition assurance security or payment shall 
prejudice the Bank’s right to recover from the Borrower and/or the Surety to the full extent of the monies and/or liabilities under the Facility Letter 
and/or the Security Documents. Such disposition assurance security payment release settlement (as the case may be) shall be regarded as never 
been granted or made. 
 

34. Moratorium 
 
The Facility Letter and the Security Documents and the Borrower’s and the Surety’s obligations and the rights of the Bank under the Facility Letter 
and Security Documents shall not be prejudiced diminished or affected or discharged or impaired nor shall the Borrower be released or exonerated 
by any moratorium or other period staying or suspending by any laws or statute rules regulations or proclamations or edicts decree or orders in 
Singapore or any other country or countries or the order of any court or other authority in or of Singapore or elsewhere all or any of the rights or 
remedies of the Bank. 
 

35. Special Accountant 
 
In the event that, in the opinion of the Bank, circumstances have arisen which give reasonable cause for concern over the financial condition of 
the Borrower and/or the Borrower’s ability to repay any part of the Facilities, the Borrower will, notwithstanding that an Event of Default has not 
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occurred, forthwith upon the Bank’s request appoint a Special Accountant nominated by the Bank. The Bank may at its absolute discretion 
immediately after such request to appoint a Special Accountant make such appointment on the Borrower’s behalf. The Special Accountant so 
appointed shall be the agent of the Borrower and the Borrower shall be solely responsible for his acts, defaults and remuneration. The Special 
Accountant shall have the following functions: 

 
(a) to carry out an audit of the accounts of the Borrower and report the outcome of such audit to the Bank; 

 
(b) to verify and submit to the Bank a list of the Borrower’s accounts receivables; 
 
(c) to verify and submit to the Bank a list of the Borrower’s creditors; and 

 
(d) to render such advisory services with respect to the financial affairs of the Borrower and to carry out such other functions as the Bank 

may specify in its request to the Borrower to appoint the Special Accountant. 
 
36. Service of Process 

 
The Borrower hereby agrees that personal service of any writ of summons or other originating process or sealed copy thereof pleadings or other 
documents may be effected on the Borrower by leaving the same at the place of business or abode or the address in Singapore of the Borrower last 
known to the Bank (and in this connection the Bank shall be entitled to rely on the records kept by it or that of any registry or government or statutory 
authority) and if the last known address of the Borrower shall be a postal box number or other hold mail address then personal service may be 
effected by posting the same to such address or address and the Borrower irrevocably confirms that service of such writs of summons originating 
process pleadings or documents in the manner aforesaid shall be deemed good sufficient personal service on the Borrower. 
 

37. Telephone, Facsimile & Email Indemnity 
 

37.1. The Borrower shall fully indemnify the Bank against any consequences, claims, demands, proceedings, claims, liabilities, losses, actions, damages, 
costs and expenses (including legal costs on a full indemnity basis) whatsoever that may arise or be incurred by the Bank in agreeing at the 
Borrower’s request to accept, rely and act on communication or instructions via the telephone, facsimile or email or in connection with any such 
communication or instructions, or the acting upon or carrying out such communication or instructions or the taking of steps in connection with or in 
reliance upon any such communication or instructions and the Borrower shall reimburse the Bank any sums on demand. Such indemnity shall extend 
to cover situations including but not limited to: 
 
(a) taking instructions given or purportedly given by or sent or purportedly sent by the Borrower and acting upon them; 

 
(b) any error delay or failure whatsoever and wheresoever in any transmission and/or communication facilities; 
 
(c) the access to and/or use of such forms of communications being prohibited, restricted, delayed or being otherwise affected by: 
 

(i) the laws and regulations of the country or jurisdiction from where the Borrower accesses and/or the terms and conditions 
prescribed by the relevant Internet Service Provider (“ISP”) in such country or jurisdiction of access; 
 

(ii) any act or omission by the ISP; 
 

(iii) any modification or upgrade of the Bank’s website; 
 

(iv) any interruption of, interference with and tampering of such forms of communication; and/or 
 

(v) any breakdown or malfunction of computer software or equipment whether belonging to the Bank or otherwise due to any cause 
whatsoever. 

 
37.2. Any such forms of communication from the Borrower shall be irrevocable and shall not be effective until received by the Bank. The communication 

shall be deemed not to have been received (in the case of any communication made via facsimile) if the transmission thereof is not confirmed by an 
activity report stating the correct number of pages sent to the correct facsimile number and (in the case of any communication made via email) if the 
Bank has not acknowledged the receipt thereof by a reply email to the Borrower.  Notwithstanding the foregoing, the Bank reserves the right at any 
time to treat such communication as having been received and effective. 

 
37.3. The Borrower acknowledges that under no circumstances whatsoever is the Bank obliged to verify the authenticity of any instructions or 

communication given or purportedly given to the Bank by the Borrower. Notwithstanding the foregoing, the Bank reserves the right at any time to 
refrain from acting promptly upon any instructions or communication given or purportedly given by the Borrower in order to verify the authenticity 
thereof without incurring any responsibility for loss, liability or expense arising out of so refraining to act. 
 

37.4. The Bank is authorised: 
 
(a) to rely and act upon any instructions or communication given or purportedly given to the Bank by the Borrower over the telephone or in 

writing signed or purportedly signed by the Borrower and sent or purportedly sent by post, facsimile or email and the Bank is not required 
to obtain a written confirmation thereof. The Borrower shall not hold the Bank liable for acting upon any instructions or communication 
notwithstanding that it is subsequently shown that the same was not given by the Borrower. The Borrower understands that any risk of 
misunderstanding, any error or loss resulting from instructions or communication given by unauthorised persons, any error or loss resulting 
from unauthorised alterations of instructions or any error loss or delay resulting from instructions or communication given over the 
telephone or from the use of the post, facsimile or email (whether or not arising from or in respect of equipment belonging to the Borrower 
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or the Bank or otherwise) are entirely the Borrower’s risk for which the Bank shall not be liable; 
 

(b) to treat any instructions or communication given or purportedly given by the Borrower as new instructions or communication when it is 
unspecified that the instructions or communication are a confirmation or a change of the previous instructions or communication given; 
and 

 
(c) (without being obliged so to do) to record any telephone conversation made or purportedly made with the Borrower whether with or without 

the use of a tone warning device and the Bank may use such recordings and/or transcripts as evidence in any dispute. The Bank shall 
not be obliged to maintain such recordings and transcripts or keep any copies thereof. The Borrower shall not be entitled to listen to, 
peruse, make copies of or otherwise have access to such recordings and transcripts or any copies thereof. 

 
38. Contracts (Rights of Third Parties) Act 2001 of Singapore 

 
A person who is not a party to the Facility Letter shall have no rights under the Contracts (Rights of Third Parties) Act 2001 of Singapore to 
enforce any of its terms. 

 
39. Law & Jurisdiction 

 
This Agreement, the Facility Letter and the Security Documents shall be governed, interpreted and construed in accordance with the laws of the 
Republic of Singapore, and the Borrower hereby irrevocably submits to the non-exclusive jurisdiction of the courts of Singapore but the Bank 
will be at liberty to proceed against the Borrower in any court in any other jurisdiction. 

  
 
 


