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Company No. 647766-V

ANNEXURE O. OPINION ON GOVERNMENTAL LAWS, DECREES, REGULATIONS OR
LEGISLATIONS RELATING TO REPATRIATION OF CAPITAL AND
REMITTANCE OF PROFIT OF OUR FOREIGN SUBSIOIARIES ANO MATERIAL
JOINT VENTURES BY OR TO OUR COMPANY

-.' Melli Darsa & Co.

pWC Advocates & Legal Consultants

No. Ref: 003/MND-IAN/L/X1.17
10 November 2017

To.

Board of Directors

Sime Darby Plantation Berhad

Level 10, Main Block, Plantation Tower,
No. 2, Jalan PJU 1A/7,

Ara Damansara, PJU 1A,

47301 Petaling Jaya,

Selangor Darul Ehsan,

Malaysia

Dear Sirs,

Repatriation of Capital and Remittance of Profits of a Corporation Incorporated in the
Republic of Indonesia By or To Its Non-Resident Parent Company

We, Melli Darsa & Co., a member of PwC global network, are acting as the legal counsel to Sime Darby
Plantation Berhad {“SD Plantation”) {a company incorporated in Malaysia)} in respect of the laws of
the Republic of Indonesia, for the purpose of issuing this legal opinion in connection with the listing
and quotation of the enlarged issued share capital of SD Plantation on the Malaysian stock exchange,
the Main Market of Bursa Malaysia Securities Berhad (“Listing”). This legal opinion is prepared for
purposes of inclusion in the prospectus issued by SD Plantation in connection with the Listing,

We confirm that we are duly qualified to practice law within the Republic of Indonesia and such
qualification has not been revoked, suspended, restricted, or limited in any manner whatsoever.
Accordingly, we are duly qualified to issue this legal opinion.

We have assumed that other than the laws of the Republic of Indonesia, there is no law of any other
jurisdictions which would have any implication in relation to the opinions expressed herein. We have
made no investigation of and express no opinion in relation to, the laws of any jurisdictions other than
the Republic of Indonesia. This opinion is to be governed by and construed in accordance with the laws
of the Republic of Indonesia and is limited to and is given on the basis of the current laws and practice
in the Republic of Indonesia, subject to qualifications as specified below. This opinion is issued solely
for your benefit {and the benefit of your advisers) and is not to be relied upon by any other person, firm,
or entity or in respect of any other matter, except that you may include a copy of this opinion in the
prospectus to be issued by SD Plantation in connection with the Listing, and to provide a copy of this
opinion to the Securities Commission Malaysia and/or Bursa Malaysia Securities Berhad if so reguired
in connection with the Listing.

1. Repatriation of Capital and Remittance of Profits of a Corporation Incorporated
in the Republic of Indonesia by or to its Non-Resident Parent Company

1.1 Under the laws of the Republic of Indonesia, the capital and/or profits of a corporation
incorporated in the Republic of Indonesia may be repatriated and/or remitted by and/or to its
non-resident shareholder outside of the Republic of Indonesia. Repatriation of Capital may be
done by:

Melli Darsa & Co., Advocates & Legal Consultants,
Menara Standard Chartered, 19* Floor, JI. Prof. Dr. Satrio No. 164 Jakarta 12930 — INDONESIA,
T: +62 21 25532019, F:+ 62 21 25532020, www.pwc.com/id
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Company No. 647766-V

ANNEXURE D: OPINION ON GOVERNMENTAL LAWS, DECREES, REGULATIONS OR

LEGISLATIONS RELATING TO REPATRIATION OF CAPITAL AND
REMITTANCE OF PROFIT OF OUR FOREIGN SUBSIDIARIES AND MATERIAL
JOINT VENTURES BY OR TO OUR COMPANY (Cont'd)

A

pwc

1.2

1.3

(a)

(b)

Melli Darsa & Co.

Advocates & Legal Consultants

Reduction of capital by way of a share buy-back or a reduction in the nominal value of
the shares; or

Payment of remaining liquidation assets.

Remittance of profit may be done by distribution of dividends.

For the purposes of paragraph 1 of this opinion, we have examined the following laws, rules and
regulations that are applicable to each of the above methods:

(a)

(b
(©)

(d
(e)
®

(g}

(h)

Law No. 7 of 1981 on Reporting Requirements on Manpower Affairs in Companies
(“Law No. 7/1981™);

Law No. 3 of 1982 of Mandatory Company Registration (“Law No. 3/1982");

Law No. 24 of 1999 regarding Foreign Exchange Traffic and Exchange Rate System
(“Law No. 24/1999");

Law No. 40 of 2007 regarding Limited Liability Companies (“Company Law”);
Law No. 25 of 2007 regarding Investment (“Investment Law”),

Bank Indonesia Regulation No. 18/18/PBI/2016 regarding Foreign Exchange
Transactions between Banks and Domestic Parties (“BI Reg 18/18/2016”);

Bank Indonesia Regulation No. 18/19/PBI/2016 regarding Foreign Exchange
Transactions between Banks and Foreign Parties (“BI Reg 18/19/20167); and

Bank Indonesia Regulation No. 16/22/PBI/2014 regarding the Reporting of Foreign
Exchange Activities and Application of Prudential Principles in relation to Offshore
Loan Management for Non-Bank Corporations {“BI Reg 16/22/2014").

Based on the foregoing, we are of the opinion that:

(a)

the repatriation of capital through a share buyback/capital reduction/distribution of
capital on a winding up can be effected subject to the following requirements or
process:

a reduction of capital by way of a share buy-back or a reduction in the nominal value
of the shares

i. anapproval from a General Meeting of Shareholders (“GMS”) on the capital
reduction with a quorum of at least 2/3 of the issued shares with valid voting
rights and affirmative votes of at least 2/3 of votes cast at the GMS, unless
the Articles of Association (“AOA”) provide a higher quorum and voting
requirement;

ii. an announcement of capital reduction to creditors by the Board of Directors
("“BOD”) within seven days after the GMS approves the capital reduction in
at least one daily newspaper in the Indonesian language having nationwide
circulation;
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ANNEXURE D: OPINION ON GOVERNMENTAL LAWS, DECREES, REGULATIONS OR
LEGISLATIONS RELATING TO REPATRIATION OF CAPITAL AND
REMITTANCE OF PROFIT OF OUR FOREIGN SUBSIDIARIES AND MATERIAL
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A

pwc

it

v.

V.

Melli Darsa & Co.

Advocates & Legal Consultants

a waiting period for creditors’ objections within 60 days after the newspaper
announcement;

a settlement of creditors’ objections within 30 days from the date of receipt
of an objection to give a response to the objection in writing; and

an issunance of approval from the Ministry of Law and Human Rights
(“MOLHR").

For a foreign investment (“PMA”) or a domestic investment (“PMDN”)
compary, after the approval from MOLHR is obtained, the company must
also obtain approval of the capital reduction from the Capital Investment
Coordinating Board (“BKPM”).

b. apavment of remaining liquidation assets:

1.

il

i1t

iv,

a submission of Manpower Report to local Manpower Office at the latest 30
days before the dissolution;

an approval from a GMS to approve the dissolution and appointment of a
liquidator to liquidate the company;

Post-Dissolution Actions

Within 30 days after the effective date of the dissolution as approved by the
GMS, the liquidator must:

1) announce the dissolution to the company's creditors in one
Indonesian language daily newspaper with nationwide circulation;

2) announce the dissolution in the State Gazette of the Republic of
Indonesia; and

3) notify the dissolution to the MOLHR so that the dissolution can be
recorded in the Company Register maintained by the MOLHR
(attaching a copy of the GMS resolution in notarial deed form and the
creditors announcement);

de-registration of the company from the Company Registry maintained by
the Ministry of Trade (“MOT”) and revocation of approvals by the relevant
authorities (including BKPM);

convening a GMS to approve the completion of the liquidation process and
the liquidator's report; and

vi, notification to MOLHR and newspaper announcement on the completion of
liquidation.
(b) the remittance of profits through a declaration and payment of dividends can be

effected subject to the following requirements or process:

a. a minimnm reserve requirement of at least 20% of the issued and paid-up capital of
the company;



Company No. 647766-V

ANNEXURE D: OPINION ON GOVERNMENTAL LAWS, DECREES, REGULATIONS OR

LEGISLATIONS RELATING TO REPATRIATION OF CAPITAL AND
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A

pwc

(e}

Melli Darsa & Co.

Advocates & Legal Consultants

an approval from an Annual GMS with a minimnm quorum of more than 4 of the
issued shares with valid voting rights and affirmative votes of more than ¥2 of votes
cast at the GMS, unless the AOA provide a higher quornm and voting requirement;

dividends can be distributed only if the company has accumulated net profit and
approved by the Annual GMS; and

an interim dividend can be distributed before the end of the company’s financial
year, provided that:

i. itis permitted under the AQA;

ii. the amount of the company’s net worth exceeds the amount of the issued
and paid-up capital plus the reserve fund; and

iii. the distribution of the interim dividends will neither cause the company to
be unable to pay its obligations to its creditors, nor disrupt the company’s
operations; and

the distribution of an interim dividend is decided by the BOD after first obtaining
approval from the Board of Commissioners (“BOC”). If the company suffers losses
at the end of the financial year, the distributed interim dividend must be returned by
the shareholders to the company. If the shareholders fail to return the interim
dividends, the BOD and the BOC will be jointly and severally liable for the failure to
return the distributed interim dividends.

the repatriation and/or remittance of capital and/or profits described above are subject
to the applicable relevant exchange control regulations in the Republic of Indonesia as
follows:

a repatriation or remittance of capital and/or profits that involves a remittance of
funds from Indonesia to any other country cannot be made in the Indonesian Rupiah
currency;

If, for example, an Indonesian entity {e.g. a limited liability company) needs to
purchase USS through a spot transaction to remit the dividends or remaining
liquidation assets in Indonesian Rupiah to its foreign shareholders it must have an
underlying transaction if the value is US$25,000 or more per month per entity.

2.  This opinion is subject to the following qualifications:

(a)

(b)

our legal opinion is given particularly with respect to the matters as explicitly
stipulated herein and does not cover other matters that can be implicitly considered
to be included herein;

our opinion that an action, obligation or document can be effected or is enforceable
in accordance with its terms means that the action, obligation or document is of a
type and form which courts in the Republic of Indonesia should enforce in
accordance with its terms. It is not to be taken as meaning that the action, obligation
or document can necessarily be enforced in accordance with its terms in all
circumstances. In particular, the enforceability of an action, obligation or
documents may be affected or limited by (i) the general defences available to

4
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{d)
(e)

Melli Darsa & Co.

Advocates & Legal Consultants

obligors under Indonesian law in respect to the validity and enforceability of
agreements and (ii) the provisions of any applicable bankruptey, insolvency,
fraudulent conveyance (action pauliana), reorganisation, moratorium, and other or
simiiar laws of general application now or hereafter in effect, relating or affecting
the enforcement or protection of creditors;

Law No. 7 of 2011 regarding Currency ("Law No.7/2011"} has been issued with
immediate effect. Law No. 7/2011 stipulates mandatory use of Indonesian Rupiah
(IDR) for all transactions conducted within Indonesia. The transactions regulated
by Law No.7/2011 include the payment and settlement of all domestic commercial
transactions and obligations, excluding {a) transactions related to the state budget;
(b} grants given by or to a foreign state, (¢) international commercial transactions,
(d) bank deposits denominated in foreign currencies, and (e) international finance
transactions (“Reqguirement to Use Rupiah”). Further, on 31 March 2015, Bank
Indonesia ("BI"} issued Regulation No. 17/3/PBI/2015 on Mandatory Use of Rupiah
within the Territory of the Republic of Indonesia ("PBI 17/2015"). PBI 17/2015
requires the mandatory use of Rupiah in cash or non-cash transactions conducted
in Indonesia. It also requires that all price quotations of goods and services must be
in Rupiah. Transactions which are exempted from the mandatory use of Rupiah are
the same with those exempted under Law No.7/2011. On 1 June 2015, BI issued
Circular Letter No. 17/11/DKSP on Mandatory Use of Rupiah Within the Territory
of the Republic of Indonesia, which became effective immediately ("BI Cireular
Letter"} as the implementing regulation of PBI 17/2015. The BI Circular Letter
reiterates that the mandatory use of Rupiah is based on the territoriality principle.
The BI Circular Letter, specifies that any transaction carried out in Indonesia, by
either residents or non-residents, whether paid for in cash or non-cash, must use
Rupiah;

we are not rendering any opinion with regard to taxation; and
while we are legal counsel advising on matters of Indonesian law and qualified to

practice under the laws of the Republic of Indonesia, this opinion shall not be
construed as surety or a guarantee,

This opinion is addressed to, and for the benefit of SD Plantation, and is not to be relied upon by any
other person for any purpose. Save as otherwise stated in this opinion, this opinion may not be
transmitted to anyone else, nor is it to be quoted in any public document or disclosed to any person
without our express consent.

Yours faithfully,

MELLI DARSA & Co.

Melli Darsa, SH., LL.M

Senior Partner

D-5
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Oy ref: TGLENNADCF{1000 001 029 Ashurst PNG

Partner: Tim Glern Level 4

Direc. line: +675 309 2004 Mogoru Moto Buiiding

Email: tirr.glenn@ashurst.com Champion Parade
Part Moresby

Papua New Guinea

13 November 2017 PO Box 850
Port Moresby
Papua New Guinea

Tel +675 309 2000
Fax +675 309 2099

Board of Directors

Sime Darby Plantation Berhad
Level 10, Main Block, Plantation Tower, wiave.ashurst.com
No. 2, Jalan PIU 1A/7,

Ara Damansara, PJU 1A,

47301 Petaling laya,

Selangor Darul Ehsan,

Malaysia

Dear Sirs,

Repatriation of capital and remittance of profits of a company incorporated in Papua New
Guinea by or to its non-resident parent company

We are acting as the Papua New Guinea legal counsel to Sime Darby Plantation Berhad (SD
Plantation) {(a company incorporated in Malaysia) in respect of the laws of Papua New Guinea, in
connection with the listing and quotation of the entire enlarged issued share capital of SD
Plantation on the Malaysian stock exchange, the Main Market of Bursa Mafaysia Securities Berhad
(Listing). This legal opinion is prepared for purposes of inclusion in the prospectus issued by SD
Plantation in connection with the Listing.

We confirm that we are duly qualified to practice law within Papua New Guinea and such
qualification has not been revoked, suspended, restricted or limited in any manner whatsoever.
Accordingly, we are duly qualified to issue this legal opinion.

We have assumed that other than the laws of Papua New Guinea, there is no law of any other
jurisdiction which would have any implication on the opinions expressed in this legal opinion. We
have made no investigation of and express no opinion in relation to, the laws of any jurisdiction
other than Papua New Guinea. This opinion is to be governed by and construed in accordance with
the laws of Papua New Guinea and is limited to and is given on the basis of the current law and
practice in Papua New Guinea as at 9.00a.m. on the date of this opinion. This opinion is issued
solely for your benefit (and the benefit of your advisers) and is not to be relied upon by any other
person, firm Or entity or in respect of any other matter, except that you may include a copy of this
letter in the prospectus to be issued by SD Plantation in connection with the Listing, and to provide
a copy of this letter to the Securities Commission Malaysia and/or Bursa Malaysia Securities Berhad
if so required in connection with the Listing.

1, Repatriation of capital and remittance of profits of a company jncorporated in
Papua New Guinea by or to its non-resident parent company

1.1 Under the laws of Papua New Guinea, the capital and/or profits of a company incorporated
in Papua New Guinea may be repatriated and/or remitted by and/or to its non-resident
shareholder outside of Papua New Guinea in the following ways:

(a) declaration and payment of dividends of capital and/or profits;
{b) share buy-back; and

(c) distribution of capital and/or profits on liquidation,

vastngrs: Tien Gienn, Tan Shepherd CBE, Derek Wood, Richard Flynn, lzson Brooks. Special Counsei: David Frecker. Senior Associates: Mea vai,
Kingsford Wan:p.
Astiurst PNG 15 a gereral partnershio formed in Papua New Guinea and is part of the Ashurst Group.

830780764.12

D-6



Company No. 647766-V

ANNEXURE D: OPINION ON GOVERNMENTAL LAWS, DECREES, REGULATIONS OR

LEGISLATIONS RELATING TO REPATRIATION OF CAPITAL AND
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13 November 2017 Page 2
1.2 For the purposes of paragraph 1 of this opinion, we have examined:

(a) the following laws, rules and regulations that are applicable to each of the above
methods (set out in paragraph 1.1 above) of repatriation and/or remittance of
capital and/or profits by and/or to its non-Papua New Guinea incorporated
shareholder, outside of Papua New Guinea;

(i} Companies Act 1997, and
(ii} Income Tax Act 1959, and

(b) the following exchange control laws, rules and regulations that are applicable in
relation to any repatriation and/or remittance of capital and/or profits of a Papua
New Guinea corporation by and/or to its non-Papua New Guinea incorporated
shareholder outside of Papua New Guinea:

(i) Central Banking (Foreign Exchange and Gold) Regulation.
1.3 Based on the foregoing, and subject to the assumptions and qualifications set out in

paragraph 2 below, we are of the opinion that:

(a)

E0078LH64.22

the repatriation and/or remittance of capital and/or profits through a declaration
and payment of dividends can be effected subject to:

(i) the production of a tax clearance certificate by the company making the
payment;

(ii) the deduction of dividend withholding tax (currently 15% pursuant to Papus
New Guinea's double tax agreement with Malaysia) if applicable;

(iil) the board of the company being satisfied on reasonable grounds that the
company will, immediately after payment of such dividend, satisfy the
solvency test; and

(iv) the directors who voted in favour of the dividend forthwith signing a
certificate stating that, in their opinion, the company will, after making the
payment of such dividend, satisfy the solvency test and the grounds for that
opinion;

the repatriation and/or remittance of capital and/or profits through a distribution of
capital and/or profits on liquidation or through a share buy-back can be effected
subject to:

(i) the production of a tax clearance certificate for the company making the
payment;
(ii) in the case of a buy-back, the board must resolve that:

(A) the acquisition is in the best interests of the company;

(B) the terms of the offer or agreement and the consideration to be paid
for the shares are fair and reasonable to the company; and

(C) it is not aware of any information that has not been disclosed to
sharehotders which is material to an assessment of the value of the
shares, and as a result of which the terms of an offer or the
consideration offered for shares are unfair to shareholders accepting
the offer, and

D-7
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hefore an offer to buy-back is made, the company shall send to each
shareholder a disclosure document that contains the following information:

. the nature and terms of the offer, and if only made to specified
shareholders, to whom it will be made:

) the nature and extent of any relevant interest of any director of
the company in any shares the subject of the offer; and

. the text of the board resolution together with such further
information and explanation as may be necessary to enable 3
reasonable shareholder to understand the nature and
implications for the company and its shareholders of the
proposed acquisition; and

{c) the repatriation and/or remittance of capital and/or profits described above are
subject to compliance with the following exchange control regulations in Papua New

Guinea:

(i) a Papua New Guinea resident may only obtain foreign exchange from an
authorised dealer {being all licensed commercial barks and some finance
companies);

(i) the repatriation and/or remittance of capital and/or profits reguires
authorisation of the Bank of Papua New Guinea or an authorised dealer; and

(iii) by notice dated 3 September 2007 published in Naticnal Gazette G137, the
Bank of Papua WNew Guinea exempted ail persons from cbtaining
authorisation of the Bank of Papua New Guinea or an authorised dealer in
relation to certain transactions (including for the repatriation and/or the
remittance of capital and/or profits) on condition that such persons comply
with certain prescribed conditions, the principal conditions being that:

(A} a tax clearance must be produced to the authorised dealer
undertaking the transaction;

(B) the person must comply with the Exchange Control Manual; and

(C) any such transaction must be reported to the Bank of Papua New
Guinea,

If a person has not complied with the prescribed conditions referred to in
paragraphs (A)-(C) (inclusive) above, a person is no longer exempt and any
such person would require authorisation from the Bank of Papua New Guinea
or an authorised dealer,

2. Assumptions and qualifications

Our opinion is subject to the following assumptions and qualifications:

(a) In providing our opinion we make no representation that sufficient foreign exchange
will be available to New Britain Palm Oil Limited to enable it to remit capital or
profits to its non-resident parent, SD Plantation.

{b) = During the last two years there has been a general shortage of foreign exchange in

Papua New Guinea. In response the Bank of Papua New Guinea has issued
directives to the authorised dealers to prioritise trade and other essential

E0078LH64.22
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Yours faithfully

12 November 2017 Page 4

transactions. The payment of dividends and the remittance of capital are not within
the category of pricritised transactions.

New Britain Palm Qil Limited has at all times complied with all applicable foreign
exchange laws.

Aitearsd AN

Ashurst PNG

E0078LH64.22
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MICHAEL PITAKAKA LAW CHAMBER
BARRISTER & SOLICITOR
COMMISSIONER FOR OATHS

Date: November 13, 2017

The Board of Directors

Sime Darby Plantation Berhad,

Level 10, Main Block, Plantation Tower,
No. 2, Jalan PJU 1A/7,

Ara Damansara, PJU 1A,

47301 Petaling Jaya,

Selangor Darul Ehsan,

Malaysia.

Dear Sirs/Madams,

Repatriation Of Capital And Remittance Of Profits Of A Corporation Incorporated In Selomon
Islands By Or To Its Non-Resident Parent Company

We are acting as the legal counsel to Sime Darby Plantation Berhad (“SD Plantation”} (a company
incorporated in Malaysia) in respect of the laws of Solomon iglands, for the purpose of issuing this legal
opirion in connection with the listing and quotation of the entire enlarged issued share capital of SD
Plantation on the Malaysian stock exchange, the Main Market of Bursa Malaysia Securnities Berhad
{“Listing”). This legal opinion is prepared for purposes of inclusion in the prospectus issued by SD
Plartation in connection with the Listing.

We confirm that we are duly qualified to practice law within Solomon Islands and such qualification has
not been revoked, suspended, restricted ar fimited in any manner whatsoever. Accordingly, we are duly
qualified to issue this legal opinion.

Wae have assumed that other than the laws of Sofomon islands, there is no law of any other jurisdiction
which would have any implication in relation to the opinions expressed herein. We have made no
investigation of and express no opinion in relation to, the laws of any jurisdiction other than Soloman
Islands. This opinion is to be govemed by and construed in accordance with the laws of Solomon
Islands and is limited to and is given on the basis of the current law and practice in Sotomon [Islands.
This opinion is issued solely for your benefi {and the benefit of your advisers) and Is not 1o be relied
upon by any other person, firm or entity or in respect of any other matter, except that you may include
a copy of this letter in the prospectus to be issued by SD Plantation in connection with the Listing, and
to provide a copy of this letter to the Securities Commission Malaysia andfor Bursa Malaysia Securities
Berhad if so required in connection with the Listing.

1. Repatriation of Capital and Remittance of Profits of a Corpoeration Incorporated In
Solomon Islands by or to its Non-Resident Parent Company

1.1 Under the laws of Solomon Islands, the capital and/or profits of a corporation incorpolrated in
Solomon Istands (Ylocal company') may be repafriated andlor remitted bylandu’or o its non-
resident shareholder outside of Solomon Islands, among others, in the following ways:

{a) purchase by the focal company of its own shares held by the non-resident shareholder
{'share buyback’).

. a local company may purchasefacquire ils own shares from a shareholder based on
an agreement with the shareholder to thal effect;

. the proposed acquisition of shares and the agreement must be approved by the
sharenolders in accordance with the company's Tules or, in the absence of express
rules, approved by all shareholders;

. shares so acquired are deemed to be cancelled upon acquisition;

. any payment payable to the non-resident shareholder as consideration for its
cancelled shares, including the amount or a formula for calculation of the same, is

D-10
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not governed by legislation, but s a matter for the contract between the local
company and the shareholder, and resolutions passed at shareholders' meefings;

. repatriation/remittance of such payment to the non-resident shareholder is subject
to payment of tax (refer to paragraph 1.3 (2} below) and exchange control rules
{refer to paragraph 1.3 (c) below);

{b) reduction of capital of the local company resulting in cancellation of shares held by the
non-resident shareholder and payment made to that shareholder for such cancellation;

. there is no longer any restriction on reduction of capital of a local company under
current [aws as it was under previously laws (now repealed),

. the local company may reduce its capital in accordance with its rules as it sees fit
and such reduction may result in caneeliation of shares held by its non-resident
shareholder;

. any payment payable to the non-resident shareholder as consideration for its
cancelled shares, including the amount or a formula for calculation of the same, is
not governed by legislation, but is a matter for the local company to determine by
resolution at a shareholders' meeting;

i repatriation/remittance of such payment to the non-resident shareholder is subject
to payment of tax (refer to paragraph 1.3 {(a} below) and exchange control rules
{refer to paragraph 1.3 (¢} below),

(c)  distribution of capital of the local company to the non-resident shareholder on winding-up
of the company.

. under applicable faws, every shareholder, including a non-resident shareholder, has
the vight fo an equal share in ihe distribution of the surplus assets of the company
in a liquidation although pricrity is given to hoiders of any preferential shares;

. on liguidation of a local company, iis assets are to be applied towards satisfying
claims by secured creditors, preferential claims and any other (unsecured) claims;

. if, afier that, there remains surplus assets, the surplus is to be distributed to
shareholders in accordance with the company rules or, if the rules are silent on this,
distributed equally to holders of ordinary shares (but with priority to holders of
preferential shares if any};

. a non-resident shareholder holding ordinary shares will receive an equatl share of

. the surplys assets in any such distrbution;

. repatriation/remittance of such payment to the non-resident shareholder is subject
to payment of tax {refer 10 paragraph 1.3 (2) below} and exchange control rules
(refer to paragraph 1.3 {c) below),

{d) declaration and payment of dividends by the local company to the non-resident
shareholder:

. a local company may deciare and pay a dividend to its shareholder (including a non-
resident shareholder) if authorised by all shareholders or, where the company rules
$0 permit, by the directors;

. ne dividend may be declared and distributed unless there are reasonable grounds
for believing that, after that distribution is made, the company will satisfy the
solvency test;

. ihe company satisfies the solvency test if it is able to pay its debts as they become
due in the normal course of business, and the value of the company's assets is not
less than the value of its liabilities; .

. if the solvency test is satisfied and a dividend is declared and distributed, the non-
resident shareholder's share of that distribution is subject to payment of tax (refer to
paragraph 1.3 (b) below) and exchange control rules (refer to paragraph 1.3 (c)
below) before repatriationfremittance.

Note that the above are common methods used in common law jurisdictions which Solomon
Islands laws do not expressly prohibit. We are not in a position to advise on the suitability or
otherwise of each such method for a given group of companies, or to provide an exhaustive list
of all methods of repatriating capital or remitting profit from a locai company.
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1.2 For the purposes of paragraph 1 of this opinion, we have examined:

(a}

(b)

(€}

the following laws, rules and regulations that are applicable to each of the above methods
(set outin paragraphs 1,1 (@), (b) and (¢) above) of repatriation and/or remittance of capital
by and/or to its non-Solomon islands incorporated shareholder, outside of Solormon
Islands;

(i} Companies Act 2008;

(ii) Companies {Insolvency and Receivership) Act 2008; and

(i)  Income Tax Act (Cap. 123) (as amended);
the following laws, rules and regulations that are applicable to each of the methods
described in paragraph 1.1 {d) above, of the repatriation andfor remittance of profits
declared by Solomon islands corporation and/or payable o its non-Sclomon islands
incorporated shargholder outside of Solomon islands;
) Companies Act 2009; and
{it) fncome Tax Act (Cap. 123} (as amended)
the following exchange control laws, rules and regulations that are applicable in relation to
any repatriation and/or remittance of capital and/or profits of Soloman Islands corporation
by and/or ta its non-Sclomen Islands incorporated shareholder autside of Solomon Islands:

{i} Exchange Control Act (Cap. 51) and policies issued to commercial banks
thereunder,;

(i} Exchange Control (Foreign Exchange} Reguiations 1977,
iit) Currency Dectarafion Act 2008, and

{iv) Money-Laundering ant Proceeds of Crime Act 2002 {as amended}.

1.3 Based on the foregoing, we are of the opinion that:

{a)

(b)

{c)

the repatriation and/or remittance of capital through a share buyback, capital reduction or
distribution of capital on a winding-up can be effected subject to payment 1o infand
Revenue Division for withholding tax at the rate of 30% (for a non-resident) under the
income Tax Act;

the repatriation and/ar remittance of profits through a declaration and payrnen‘t of dividends
can be effected subject to payment to inland Revenue Division Tor withholding tax at the
vate of 30% (for a hon-resident) under the income Tax Act; and

the repatriation and/or remittance of capital andfor profits described above are subje.ct_ to
the relevant exchange control laws, regulations and policies of Solomon [slands which
impose the following conditions to be complied with:

(i) the local company must obtair a tax clearance certificate from the Inland Revenue
Division prior to such repatriation or remittance; and

(i) the lacal company must obtain the prior approval of the Central Bank of Solomon
Istands for such repatriation or remittance if the amount exceeds SBD106,000 for
an entity or SBD30,000 for an individual.
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. MICHAE LF‘ E'A'@\Kﬂ LAW CHAMBERS
Yours sincerely, im0
2 & SOLICHORS
Michael Pita w Chamber v } \ 7y r""; A ir\
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S

1A
) ANDE
PHOWE: 25554 1 7473402

MichaélC. Pitakaka FAX: 26618

Ematbmplawchambersselomon com sb

Honiara Qffice
Room 13 Ground Floor, Supreme Plaza
Kukum Highway
P O Box 1633 Honlara
Tal: (6773 235634; {677 7673902
Facsimile: (677) 25616
Email: mplawchamberasolomon.com.sk
Gizo Office

Room 3, UC Buitding, Gizo Town
Tel (877} 60570

Principal Partater: Michael C Pitakaka, LLB (Bond)
Assoclates: James Kaboke, LLS {USP), John S. Taupongs, ULB (USPY, LLM (LUINSW), Mereta Tahe, LLB (UPNG)
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Pierre, Tweh & Associates, Inc.

3“ Floor, Biue Plaza Building
Benson Street — Between Newport & Roberts Streets
P.O. Box 10-2536, 1000 Monrovia 10, Liberia
West Africa

N. Oswald Tweh, LLM Tel: 077512925/ 0886512925
{Managing Director)

November 14, 2017
To:

Norton Rose Fulbright {Asia) LLP
One Raffles Quay
34-02 Narth Tower
Singapore 048583

Attention: Sheela/Dexter/Francesca
Dear Sirs:

Repatriation Of Capital And Remittance Of Profits Of A Corporation Incorporated In Liberia By Or
To Its Non-Resident Parent Company

1 Background

1.1 We are acting as the legal counsel to Sime Darby Plantation Sdn Bhd (“SDPlantation’) (a
company incorporated in Malaysia) in respect of the laws of Liberia, for the purpose of issuing this
legal opinion in connection withthe listing and quotation ofthe entire enlarged issued share capital
of SD Plantation on the Malaysian Stock Exchange, the Main Market of Bursa Malaysia Securities
Berhad (“Listing”}.This legal opinion is prepared for purposes of inclusion in the prospectus
issugd by SD Plantation in connection with the Listing.

1.2 We confirm that we are duly qualified to practice law within the Republic of Liberia and such
qualification has not been revoked, suspended, restricted or limited in any manner whatsoever.
Accordingly. we are duly qualified to issue this legal opinion.

1.3 We have assumed that other than the laws of Liberia, there is no law of any other jurisdiction which
would have any implication in relation to the opinions expressed in this legal opinion. We have
made no investigation of and express no opinion in relation to the laws of any jurisdiction other than
Liberia. This opinion is to be governed by and construed in accordance with the laws of Liberia and
is limited to and is given on the basis of the current law and practice in Liberia. This opinion is
issued solely for your benefit (and the benefit of your advisers) and is not to be relied upon by any
other person, firm or entity or in respect of any other matter, except that you may include a copy of
this opinion in the prospectus to be issued by SD Plantation in connection with the Listing, and to
provide a copy of this opinion to the Securities Commission Malaysia and/or Bursa Malaysia
Securities Berhad if so required in connection with the Listing.

2 Repatriation of Capital and Remittance of Profits of 2 Corporation Incorporated in Liberia
by or to its Non-Resident Parent Company

2.1 Under the laws of Liberia, the capital and/or profits of a corporation incorporated in Liberia may be
repatriated andfor remitted by and/or to its non-resident shareholder outside of Liberia in the
following ways:

declaration and payment of dividends;
share buybacks;

capital reduction; and, _
distributionof capital on a winding up. @7

E-mail: pierretweh@hotmail.com
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Pierre, Tweh & Associates, Inc.

Norton Rose Fulbright {Asia} LLP

One Raffles Quay
34-02 North Tower
Singapore 048583

Attention: Sheela/Dexter/Francesca
Page 2

2.2

For the purposes of paragraph 1 of this opinion, we have examined:

(@)

the following laws, rules and regulations that are applicable to each of the above methods
{set-out in paragraph 1.1 above) of repatriation of capital and/or remittance of profits by
and/or to a Liberian corporation to a non-Liberia incorporated shareholder, outside of Liberia;

(i) .

(i)

An Act to Ratify The Amended and Restated Concession Agreement Between the
Republic of Liberia and Sime Darby Plantation (Liberia) Inc. (the “Concession
Agreement”)

Section 22.4 of the Concession Agreement provides that Sime Darby Plantation
{Liberia) Inc. (the “Company”} has the right to remit and receive all payments of
dividends, interest, principal and other payments and to do so without any
penalties, required total or partial surrender, exchange or any other direct or
indirect restrictions on such remittances or receipts.

The Business Corporation Act {the “BCA");

The BCA contains no provision restricting or prohibiting the remittances or
repatriation of capital or profits of a Liberian entity.

The BCA provides that a company may purchase or redeem its own shares,
except when the company is insolvent or would thereby be made insolvent.

The BCA provides that when reacquired shares other than converted shares
are cancelled, the stated capital of the company shall be reduced by the
amount of stated capital then represented by the shares so cancelled. The
BCA also provides that the board of directors may at any time reduce the
stated capital of a company as follows:

(A} by eliminating from stated capital amounts previously transferred by the
board from surplus to stated capital and not allocated to any designated
class or series of shares; or,

(B} by eliminating any amount of stated capital represented by issued shares
having a par value to the extent that the stated capital exceeds the
aggregate value of such shares; or

(C} by reducing the amount of stated capital represented by issued shares
without par value.

After dissolution, the BCA provides for distribution of the assets of a company
to the shareholders (after paying or adequately providing for the payment of
the company’s liabilities and obligations}.

w3

E-mail: pierretweh@hotmail.com

D-15



Company No. 647766-V

ANNEXURE D: OPINION ON GOVERNMENTAL LAWS, DECREES, REGULATIONS OR

LEGISLATIONS RELATING TO REPATRIATION OF CAPITAL AND
REMITTANCE OF PROFIT OF OUR FOREIGN SUBSIDIARIES AND MATERIAL
JOINT VENTURES BY OR TO OUR COMPANY (Cont'd)

Pierre, Tweh & Associates, Inc.

Norton Rose Fulbright {(Asia) LLP
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Page 3

(iii)

The Revenue Code of Liberia Act of 2000 as Amended by the Consolidated Tax
Amendments Act of October 15, 2011 (the "Revenue Code”);

The Revenue Code contains no provision restricting or prohibiting the
remittances or repatriation of capital or profits of a Liberian entity.

Under the provisions of the Revenue Code dividends payment to
non-residents is withheld at the rate of 15%.

Under the Revenue Code, when property is disposed of, the gain realized is
taxable. The gain is the amount realized on the transaction minus the adjusted tax
cost of the property.

The Investment Act of 2010 (the "Investment Act’).

Section 11.1 provides that a Liberian entity shall have the unrestricted right to use
its investment and any income lawfully received therefrom for any lawful
purposes. It also provides that all lawful proceeds of the operations of the
company may be, subject to tax and any other legal obligations, retained by the
company or disposed of in any lawful manner,

Section 11.3 provides for the unrestricted repatriation of capital, profits and
dividends. It guarantees unconditional transferability into and out of Liberia
through any authorized bank, capital for investment, payments in respect of loan
servicing, and the remittance of proceeds in the event of sale or liquidation of the
company or any interest attributable to the investment.

the following laws, rules and reguiations that are applicable to each of the methods
described in paragraph 1.1 above, of the repatriation and/or remittance of profits declared by
the Liberia corporation and/or payable to its non-Liberian incorporated shareholder outside of
Liberia;

(i)
{ii)
(ifi)

The Concession Agreement;
The BCA,;

The Revenue Code; and

The Investment Act. ﬂ@l

E-mail: pierretweh@hotmail.com
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2.3

(c)

the following exchange control laws, rules and regulations that are applicable in relation to
any repatriation and/or remittance of capital and/or profits of the Liberia corporation by
and/or to its non-Liberian incorporated shareholder outside of Liberia:

U] The Concession Agreement;

(i) The BCA;

(iiiy The Revenue Code; and,

(iv) The investment Act.

Based on the foregoing, we are of the opinion that:

(a)

(c)

The repatriation and/or remittance of capital through a share buyback/capital reduction/
distribution of capital on a winding up can be effected without any relevant restrictions and
conditions. There are noc law or regulations governing buybacks or capital
reduction/distributions other than those referred to above.

The remittance of profits through a declaration and payment of dividends can be effected
subject to the following:

(i) The corporation is not insolvent at the time of the declaration and payment of such
dividends or would thereby be made insolvent; and,

{ii} (i) the declaration and payment of such dividends should not be contrary to any
restrictions contained in the articles of incorporation; and

The repatriation and/or remittance of capital and/or profits described above are not subject to
any refevant exchange control regulations in Liberia.

Yours faithfully,

For and on behalf of

PIERR? :% gSSOCIATES, INC.

N. Oswald Tweh
MANAGING DIRECTOR

E-mail: pierretweh@hotmail.com
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}EN HOLTER

Veechaven 17

SENT BY COURIER 3016 CJ Rettesdam
Sime Darby Plantation Berhad 000 ﬁgzsuhusdﬁlfa
Level 10, Main Block, Plantation Tower, ottecdam

No. 2, Jalan PJU 1A/7, T+31{010241 88 00
Ara Damansara, PJU 1A F+ 310110 241 8815
47301 PETALING JAYA, www.lerholtecrcardam.nl
SELANGOR DARUL EHSAN roiterdam@itenholtecncordam nl
MALAYSIA
Re. © Sime Darby Plantation Berhad / legai FDthri Rott?:r?:argl,IOQ November 2017

opfnion . mr. F. BN
Reference © D170798/KMI Tel. ¢ +31 88 234 45 43
Doc.no. : 1661763 E-mail © mijs@thna.nl
Your ref. N
Dear Sirs,

Repatriation of capital and remittance of profits of a corporation incorporated in
the Netherlands by or to its Non-Resident Parent Company

We are acting as the legal counsel to Sime Darby Plantation Berhad ("SD Plantation”)
(a company incarporated in Malaysia) in respect of the laws of the Netherlands, for the
purpose of issuing this legai opinion in connection with the listing and quotation of the
entire enlarged issued share capital of SD Plantation on the Malaysian stock exchange,
the Main Market of Bursa Malaysia Securities Berhad (“Listing“). This legal cpinion is
prepared for purpeses of inclusion in the prospectus issued by SD Plantation in
connection with the Listing.

We confirm that we are duly qualified to practice law within the Netherlands and such
gualification has not been revoked, suspended, restricted or limited in any manner
whatscever. Accordingly, we are duly qualified to issue this legal opinion.

We have assumed that, other than the faws of the Netherlands, there is no law of any
other jurisdiction which would have any implication in relation to the opinions expressed
herein. We have made no investigation of and express no opinion in relation to the laws
of any jurisdiction other than the Netherlands. This opinion is to be governed by and
construed in accordance with the laws of the Netherlands and the General terms and
Conditions of Ten Holter Noordam advocaten, which have been submitted to you, and is
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Dated 09 November 2017

limited to and is given on the basis of the current law and practice in the Netherlands,
This opinion is issued solely for your benefit (and the benefit of your advisers) and is not
to be relied upon by any other person, firm or entity or in respect of any other matter,
except that you may include a copy of this letter in the prospectus to be issued by SD
Plantation in connection with the Listing, and to provide a copy of this letter to the
Securities Commission Malaysia and/or Bursa Malaysia Securities Berhad if so reguired in
connection with the Listing.

This opinion only applies to private limited liability companies (besloten vennootschappen
met beperkte aansprakelijkheid) incorporated and organised under the laws of the
Netherlands ("BV’s” or singular "BV"). According to the information received from SO
Plantation, all subsidiaries of SD Plantation in the Netherlands are BV’s.

This opinion only deals with repatriation of capital and remittance of profits by or to
direct shareholders of a BV. The term “Parent Company”, when used in this opinion,
only refers to a company which directly holds the majority of the shares of the BV
concerned.

We express no opinion on tax issues. Nevertheless we note that the remittance of
dividend and all other methods of remittance of profits of a Dutch resident BV is subject
to Dutch withholding tax at the rate of 15%. There are exemptions on this withholding
tax and lower rates may apply. Whether an exemption or {ower rate applies to a Non-
Resident Parent Company depends on possible tax treaties or other arrangements
between the Netherlands and the country of residence of the non-Dutch-resident Parent
Company.

Repatriation of capital and remittance of profits of a BV by or to its Non-
Resident Parent Company

1. Capital of a BV can be distributed and profits in a BV can be remitted to the
shareholders in the following manners. No special rules {(apart from tax rules) apply
to the distribution of capital or the remittance of profits te a non-Dutch-resident
Parent Company:

(a) share buyback {the purchase of its own shares by the BV);

(b) reduction of share capital;

(c) remittance of profits;

{(d) other distributions, such as the distribution of share premium; and/or
(e) distribution upon liquidation of the BV.

The share capital of a BY does not restrict the distribution of capital or remittance
of profits of a BV.

All methods of distribution of capital or remittance of profits are subject to the
restriction that the shareholders’ equity of the 8V concerned may not drop below
the reserves which must be maintained by law {legal reserves) or by the Articles of
Association of the BV {statutory reserves). This restriction is referred to as the
“Balance Sheet Restriction”. The annual accounts of the subject BV will show if
there are any legal or statutory reserves.
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In addition, all methods of distribution of capital or remittance of profits are subject
to the restriction that the Board of Directors of the BV (the “Board of Directors”)
must either approve or decide on such distribution or remittance. The Board of
Directors may only refuse such approval, or may not take such decision, when it
knows or reasonably ought to foresee that, as a result of the distribution or the
remittance, the BV will no longer be able to continue paying its due debts. This
provision is referred to as the “Distribution Restriction”. If the Board of Directors
has given its approvat or has decided without observing the Distribution Restriction
and the BV will not be able to continue paying its due debts after the distribution or
remittance is made, the members of the Board of Directors will be personally liable
for the deficit caused by the distribution or remittance,

Share buyback

The Board of Directors may decide on a share buyback. Such decision is subject to
the Balance Sheet Restriction and the Distribution Restriction. If the Distribution
Restriction is not observed and the BV concerned is not able to continue paying its
due debts after such distribution, the members of the Board of Directors will be
personally liable for the deficit caused by the share buyback.

Where a share buyback is in breach of the Balance Sheet Restriction or does not
have the approval of the Board of Directors, such buyback will be null and void and
the shareholders will be obliged to pay back the purchase price to the BV. In the
case where a share buyback breaches the Distribution Restriction, each shareholder
who knew or reasonably ought to have foreseen that the BV would no longer be
able to continue paying its due debts after such share buyback, will be liable
towards the BV for compensation of the deficit which has arisen on account of such
share buyback, up to the purchase price of his shares.

Reduction of share capital

At the General Meeting (the meeting of the shareholders) the shareholders of a BY
may decide to reduce the share capital of the BV concerned by means of
cancellation of shares which are held by the BV (through share buybacks) or by
means of reduction of the par value of all shares of the same class.

When the reduction of the par value of shares results in the distribution of capital,

the Balance Sheet Restriction applies and the decision to distribute capital requires
the approval of the Board of Directors, which approval is subject to the Distribution
Restriction. If the Distribution Restriction is not observed and the BV is not able to

continue paying its due debts after such distribution, the members of the Board of
Directors will be personally liable for the deficit caused by the distribution.

In the case where a distribution of capital is in breach of the Balance Sheet
Restriction or is made without the approval of the Board of Directors, such
distribution will be null and void and the shareholders will be obliged to pay back
the distribution. In the case where the distribution breaches the Distribution
Restriction, each shareholder who knew or reasonably ought to have foreseen that
the BV concerned would no longer be able to continue paying its due debts after
such distribution, will be liable towards the BV concerned for compensation of the
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deficit which has arisen on account of such distribution, up to the amount of the
distribution made to him.

Remittance of profits

At the General Meeting of a BV the shareholders may decide to remit the profits of
the BV cencerned through dividend payment or other form of distributions. This
decision is subject to the Balance Sheet Restriction and the approval of the Board of
Directors, which approval is subject to the Distribution Restriction. If the
Distribution Restriction is not observed and the BV concerned is not able to
continue paying its due debts after the distribution, the members of the Board of
Directors will be personally liable for the deficit caused by the profit remittance.

In the case where a remittance of profit is in breach of the Balance Sheet
Restriction or is made without the approval of the Board of Directors, such
remittance will be null and void and the shareholders will be obliged to pay back the
remittance made to them. In the case where a remittance breaches the Distribution
Restriction, each shareholder who received (a part of) the remittance and who
knew or reasonably ought to have foreseen that the BV concerned would no longer
be able to continue paving its due debts after such remittance, will be liable
towards the BV concerned for compensation of the deficit which has arisen on
account of the remittance, up to the amount of the remittance made to him.

Other distributions to shareholders

The rules which apply to the remittance of profits also apply to remittances or
distributions to sharehoiders other than those explained above.

Distribution upon liquidation of a BV

At the General Meeting of a BV the shareholders may decide to liquidate the BY
concerned. In such an instance, one or more liquidators will be appointed (the
directors are usually appointed as liquidators) with the duty to dissolve the BV.
Upon the dissolution of the BV, the remaining balance after the payment of all
creditors of the BV is used to pay back to the shareholders the paid up share capital
of their shares and any remaining balance is subsequently distributed to the
shareholders in proportion to their shareholding or, if provided for in the Articles of
Association of the BV, in accordance with those provisions.

2. For the purposes of paragraph 1 of this opinion, we have examined the Dutch Civil
Code, case law and legal doctrine regarding the distribution of capital and the
remittance of profits of a BV.

3. The Netherlands have no currency exchange control regulations.

The foliowing countries are subject to Dutch, United Nations or European Union
sanctions. These sanctions may include restrictions on the exchange of currency:
Afghanistan; Belarus; Burma/Myanmar; Bosnia; Burundi; Central-African Republic;
China; Congo; Egypt; Eritrea; Guinea; Guinea Bissau; Haiti; Iraq; Iran; Lebanon
and Syria; Libya; Moldova; North-Korea; Ukraine/Russian Federation; Sudan;
Tunisia; Zimbabwe; South-Sudan and Yemen.
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SD Plantation and its subsidiaries do not seem to have any connection with
countries which are subject to a sanction, other than a subsidiary in China. The
Netherlands only have a weapon embargo and no financial sanctions in place in
respect of China. Consequently, there are no restrictions on the repatriation of
profits by Dutch Sime Darby companies to their Parent Companies.

4, Based on the foregoing, we are of the opinion that:

(a) the repatriation of capital of a BV through a share buyback, capital reduction
or distribution of capital upon liquidation ¢an be effected subject to the
restrictions explained in paragraph 1;

{(b) the remittance of profits of a BV through a declaration and payment of
dividend or such other distributions can be effected subject to the restrictions
explained in paragraph 1; and

(c) the repatriation and/or remittance of capital and/or profits described above by
the Dutch Sime Darby companies are not subject to any exchange control
regulations in the Netherlands.

Yours faithfully,

Kees Mijs
Ten Holter Noordam advocaten
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Board of Directors nortonrosefulbright.com
Sime Darby Plantation Berhad
Levei 10, Main Block, Plantatic Direct line
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47301 Petaling Jaya, Email
Selangor Darul Ehsan, somboon kitiyansub@nortonrosefulbright.com
Malaysia
Your reference Our reference
SAAK/1000072573
Dear Sir

Repatriation Of Capital And Remittance Of Profits Of A Company Incorporated In
Thailand By Or To Its Non-Resident Parent Company

1

1.1

1.2

1.3

2.1

Background

We are acting as the legal counsel to Sime Darby Plantation Berhad (SD Plantation) (a company
incorporated in Malaysia} in respect of the laws ot Thailand, for the purpose ot issuing this legal
opinion in connection with the listing and quotation ot the entire enlarged issued share capital of SD
Plantation on the Malaysian stock exchange, the Main Market ot Bursa Malaysia Securities Berhad
(Listing). This legal opinion is prepared tor purposes ot inclusion in the prospectus issued by SD
Plantation in connection with the Listing (the Prospectus).

We contirm that we are duly qualified to practice law within Thailand and such qualitication has not
been revoked, suspended, restricted or limited in any manner whatsoever. Accordingly, we are duly
qualified to issue this legal opinion.

We have been asked to summarise the relevant laws ot Thailand in connection with the repatriation ot
capital and remittance ot protits ot a company incorporated in Thailand by or to its non-resident parent
company.

Repatriation of Capital and Remittance of Profits

Under the laws of Thailand, the capitat and/or profits of a company incorporated in Thailand may be
repatriated and/or remitted by and/or to its non-resident shareholder outside of Thailand through the
tollowing corporate actions with respect to the company incorporated in Thailand:

(a)  share buy-backs (only permitted tor public companies);

{b)  capital reduction;

BAN-#950431-v1

Norton Rose Fulbrighl {Thailand) Limiled is a limiled habilily company registered in Thailand. s regislered office is al Floor 14, Tower 2, Sindhora Building, 130-132
Wireless Road, Bangkok 10330, Thailand. Nortan Rose Fulbnighl (Thailand} Limited is an affinate ol Norton Rose Fulbright LLP.

Norton Rose Fulbright LLP, Norton Rose Fulbright Ausiralia, Norton Rose Fulbrighl Canada LLP, Norton Rose Fulbrighl Soulh Alrica Inc and Norton Rose Fulbrighl US
LLP are separale legal enlilies and all of lnem are members of Norton Rose Fulbrighl Verein, a Swiss verein, Norton Rose Fulbrighl Verein helps coordinale the
activities ol the members but does nol ilsell provide legal services lo clienls. Delails of each enldy, wilh certzin regulalory inlormalion, are available at
nortonrosefulbrighl.com.
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(c)  distribution of assets on a winding-up; and/or

(d) declaration and payment of dividends.

22 A company’s ability to carry out any of the aforementioned corporate actions will be subject to, among
others, the requirements set out in its constitution, the provisions of the Thai Civil and Commercial
Code (the CCC), the Thai Public Limited Companies Act B.E. 2535 (the PLCA)} (which apply to only
public companies incorporated in Thailand), as well as any other agreements or arrangements to
which it is subject. In addition, the conversion and transfer of foreign currencies out of Thailand to pay
non-resident shareholders outside of Thailand is subject to the Thai Exchange Control Act B.E. 2485
and relevant regulations (the Exchange Control Laws).

2.3 Share buy-backs (only permitted for public companies)

(@) Under the PLCA, only a public company may, in the following circumstances purchase or
otherwise acquire its own shares (by way of a share buy-back):

(i} tHe company is repurchasing shares from dissenting shareholders that voted against a
resolution to amend the provisions of company's articles of association which affect rights
to vote or receive dividend in a way the relevant shareholders consider to be unfair; or

(i) the repurchase is for the purpose of financial management where company has retained
profits and excessive cash, provided that the repurchase will not cause financial
difficulties for the company.

{b} Payment for share buy-backs may be made out of the company’s capital or profits so long as
the company is solvent. This ensures that creditors are not prejudiced.

{c} Where a company purchases its shares, it must dispose of the relevant shares within 6 months,
otherwise it must effect a capital reduction to cancel the shares which have not been sold.

24 Capital reduction
{a}  Pursuant to section 139 of the PLCA, a public company, and pursuant to section 1224 of the

CCC, a private company, may reduce its share capital by either reducing the par value of each

share or reducing the number of shares (by cancellation of certain shares). The maximum

reduction of capital is 75% of the original capital, prior to the reduction. A public company can
reduce its capital by more than 75% under specific circumstances.
{b}  Any reduction of capital must be carried out by way of:

)] passing a special resolution authorising the same;

(i} the company must notify its creditors {by notice and publication in a newspaper) of the
approval to reduce capital and allow its creditors 2 months {for a public company) or 30
days (for a private company) to object; and

(iiiy  the company can only effect the capital reduction if no objection is received within the
relevant objection period set out in {ii) above.

{c} Where a creditor has objected, the company must pay or provide security for the debt before
effecting the capital reduction.
~
BAN-#950431.v1 2
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Distribution of assets on a winding-up

(@)

{b)

{c)

Pursuant to section 154 of the PLCA a public company, and pursuant to section 1236 of the
CCC a private company, may be wound up voluntarily by a special resclution of its members, if,
among others, its members no longer wish for the business o continue.

The winding up process begins after a special rescluticn of the shareholders to disscolve the
company, after which the liquidators are appointed. After appeintment of the liquidators, the
directors hand over the affairs of the company to the liquidators, who will begin liquidation or
winding up of the company. When a company is wound up, its assets or the proceeds thereto
will be used to pay off creditors after which the balance, if any, is distributed pro rata amongst
shareholders.

In a winding up, one of the principal roles of the liquidator is to take control of the company’s
property so that it can be sold and the proceeds distributed te creditors with any balance going
to the members. In most cases, this is a straightforward process. However, there may be
circumstances where the company’s property has been improperly transferred to third parties
and the liquidator is entitled to challenge such transactions and recover such property for
purposes of the liquidation. Two common (but not exhaustive} instances involve undue
preferences and undervalued transactions.

26 Declaration and payment of dividends

(a) Under section 115 of the PLCA, a public company, and section 1201 of the CCC, a pri\}ate
company, may only pay dividends out of available profits and if it does not have accumulated
losses.

(b)  The board of directors of a company can approve payment of interim dividends where there are
sufficient profits. In the case of public companies, the board must be permitted to do so under
the articles of association. Final dividends must be approved by the shareholders.

(c) Shareholders must be notified in writing of any dividend payment. For public companies, the
notice must also be published in a newspaper.

27 For the purpeses of paragraph 2 of this legal opinion, we have examined:

(a) the following laws, rules and regulations that are applicable tc each of the metheds described in
paragraph 2.1 of this fegal opinion, of repatriation andfor remittance of capital by and/er to its
non-Thai incorporated shareholder, cutside of Thailand:

{i) the PLCA;
(i)  the CCC; and
() the Exchange Contrel Laws.

(b)  the fellowing laws, rules and regulations that are applicable to each of the methods described in
paragraph 2.1 of this legal opinion, of the repatriation and/or remittance of profits declared by a
company incorporated in Thailand andfor payable to its nen-Thai incorporated sharehclder
cuiside of Thailand:

() the PLCA;

(i)  the CCC; and

(i)  the Exchange Control Laws.
BAN-#950431-v1 3
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3.3

3.4

3.5

(c) Thailand has a regime of foreign exchange controls. The Thai Baht cannot be remitted outside
of Thailand. The conversion of Thai Baht to foreign currencies for remittance out of Thailand to
pay non-resident shareholders outside of Thailand is subject to the Exchange Control Laws.
Generally, approval from the Bank of Thailand (the BOT) is required to purchase and remit
foreign currencies out of Thailand. An authorised agent {e.g. a commercial bank} is empowered
to approve the remittance of money on behalf of the BOT, under certain circumstances, on
presentation of documentary evidence of an obligation to remit foreign currency offshore,
including for a return of capital or payment of dividends to non-Thai shareholders outside of
Thailand.

Based on the foregoing, we are of the opinion that:

(a) the repatriation and/or remittance of capital through a share buy-back / capital reduction /
distribution of assets on a winding up can be effected subject to the restrictions and conditions
set out in this paragraph 2 which have to be complied with;

{b) the repatriation and/or remittance of profits through a declaration and payment of dividends can
be effected subject to the restrictions and conditions set out in this paragraph 2 which have to
be complied with; and

{c) the repatriation andfor remittance of capital and/or profits described above are subject to
relevant Exchange Control Laws.

Scope and Assumptions

We have assumed that other than the laws of Thailand, there is no law of any other jurisdiction which
would have any implication in relation to the opinions expressed herein. We have made no
investigation of and express no opinion in relation to, the laws of any jurisdiction other than Thailand.
This opinion is to be governed by and construed in accordance with the laws of Thailand and is limited
to and is given on the basis of the current law and practice in Thailand. We have no duty to keep you
informed of subsequent developments which might affect this opinion. This opinion is issued solely for
your benefit (and the benefit of your advisers) and is not to be relied upon by any other person, firm or
entity or in respect of any other matter, except that you may include a copy of this opinion in the
prospectus to be issued by SD Plantation in connection with the Listing, and to provide a copy of this
opinion to the Securities Commission Malaysia and/or Bursa Malaysia Securities Berhad if so required
in connection with the Listing.

No other person {whether or not a recipient of this opinion) is Norton Rose Fulbright (Thailand)
Limited's client in relation to the Listing. In particular, this opinion is not a recommendation to any
shareholders of SD Plantation on how they ought io vote on the matters contained within the
Prospectus. Persons to whom this opinion is disclosed {other than the addressee of this opinion)
should obtain their own professional advice in respect of the matters revealed by it.

Other than to SD Plantation, no responsibility or liability is accepted and any and all responsibility and
liability is expressly disclaimed by Norton Rose Fulbright (Thailand} Limited and any of its members,
partners, officers, affiliates, employees, advisers, associated firms or agents for any misstatements,
misrepresentations in or omissions from this opinion to the extent permissible by law.

This opinion does not constitute a legal opinion or legal advice specific to any particular circumstance.
This opinion provides a high level summary of the legal framework in relation to the repatriation of
capital and remittance of profits of a company incorporated in Thailand by or to its non-resident parent
company only, and does not purport o be an exhaustive report on the subject matter which it covers.
This opinion is limited to the maiters stated in this opinion and no opinion is implied or may be inferred
beyond the matters expressly stated in this opinion.

Except as stated in this opinion, we have not conducted any independent research or investigation
into, nor examined any contracts, instruments or documents (whether publicly available or otherwise)

BAN-#350431-v1 4
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entered into by or affecting SD Plantation or its subsidiaries nor any other corporate records of SD
Plantation or its subsidiaries. We have made no further enquiries concerning SD Plantation or the
Listing or any other matter in connection with the giving of this opinion.

36 We make no comment as to taxation or duty matters, which may materially affect the recipient of any
repatriation and/or remittance of capital and/or profits and will depend on the specific circumstances at
the relevant time.

‘\Yours sincerely
S
ip ’ /
ﬂ/ouon e
i Y

Somboon Kitiyansub
Partner, Norton Rose Fulbright (Thailand) Limited

BAN<#950431-v1 5
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Dear Sirs

Repatriation of Capital and Remittance of Profits of a Company Incorporated in the
United Kingdom by or to its Non-Resident Parent Company

1

1.1

1.2

1.3

2.1

22

Background

We are acting as the legal counsel to Sime Darby Plantation Berhad (SD Plantation) {(a company
incorporated in Malaysia) in respect of the laws of England and Wales, for the purpose of issuing this
Letter in connection with the listing and quotation of the entire enlarged issued share capital of SD
Plantation on the Malaysian stock exchange, the Main Market of Bursa Malaysia Securities Berhad
{the Listing). This Letter is prepared for purposes of inclusion in the prospectus issued by SD
Plantation in connection with the Listing (the Prospectus).

We confirm that we are duly qualified to practice law within England and Wales and such qualification
has not been revoked, suspended, restricted or limited in any manner whatsoever. Accordingly, we are
duly qualified to issue this Letter.

We have been asked to summarise the relevant laws of England and Wales in connection with the

repatriation of capital and remittance of profits of a company incorporated in England and Wales by or
to its non-resident parent company.

The Letter

The Letter is a summary of the legal framework for repatriation of capital and/or remittance of profits
under English law.

Repatriation of capital and/or remittance of profits

(@) General

CFD#27377494-v4

Norton Rose Fulbrighl LLP is a limiled liability partnership regislered in Engtand and Wales wilh number OC328697, and is authorised and regutaled by Ihe Sclicitors
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This Letter gives a high leve! summary of the ways or methods in which a company
incorporated in England and Wales can repatriate capital and/or remit profit to a non-
resident shareholder. This is usually done through a corporate action, most commonly a
dividend {but other methods of achieving this are also available, set out in more detail
below), though it may also be effected through commercial intra-group arrangements
{such as through management charges or interest on shareholder loans}. Ye focus in this
Letter on corporate actions. In addition, we understand that no subsidiary or associate of
SD Plantation, which is incorporated in Engtand and Wales, is a public limited company.
Therefore, this Letter deals with private companies incorporated in England Wales only
(though many of the same rules may also apply to public companies incorporated in
England and Wales).

England and Wales does not have a regime of foreign exchange controls, so there are no
general restrictions on the import and export of funds into or out of England and Wales,
whether in domestic or foreign currency. However, for example, it may still be possible for
an individual or entity in Malaysia to be subject to the financial sanctions regime in
England and Wales, which is made up of several statutory instruments and European
Union (EU) regulations, in the form of what is commonly called an "asset freeze”. In that
case, the relevant person or entity may be prohibited from, among other things,
repatriating its existing invested funds out of England and Wales.

{b) Corporate actions

(i}

(i)

CFO-#27377484-v4

The Companies Act 2006 (CA 2006) is the principal legislation that governs the return of
value to shareholders by a private company incorporated in England and Wales. This can
be done in a variety of ways, principally a:

{A) distribution;

{B) reduction of capital

{(C) share buyback;

(D) redemption of shares; and / or

(E) distribution of assets on winding up.

This Letter focuses specifically on the above forms of distripution to shareholders, but
funds and/or assets may be transferred in other ways, such as through gifts, loans or
contracts for goods and/or services. Certain transactions (such as upstream guarantees
and similar transactions, at an undervalue between a company and a shareholder and/or
a company and its parent) may be deemed a "distribution” under English law.

{A) Distributions

A distribution covers any distribution of a company's assets to its members,
whether in cash or otherwise. When making a distribution, a private company must
comply with the provisions set out in Part 23 of CA 2006. These provisions are of
general application and do not restrict distributions by reference to the nationality of
a recipient. A private company must have distributable profits in order to make a
distribution. In general terms, these are "accumulated, realised profits, so far as not
previously utilised by a distribution or capitalisation, less its accumulated, realised
losses, so far as not previously written off in a reduction or reorganisation of capital
duly made” (Section 830(2) of the CA 2006), and as determined by reference to the
company's annual or, if applicable, interim accounts {Section 836 of the CA 2006).

The most common form of distribution is a cash dividend.

{B) Reduction of capital
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A private company limited by shares can, provided it is not prohibited to do so by
its articles of association (the Articles), reduce its share capital by a special
resolution of its shareholders, supported by either (i) court approval, or (i} a
solvency statement from its directors. By effecting a reduction of capital, a
company can either (i) create distributable reserves out of which a distribution may
be made, or (i) distribute assets directly to its shareholders in consideration for
effecting the reduction in capital.

Share buyback

A private company limited by shares must comply with Part 18 of the CA 20086 f it
wishes to buy back its own shares. A buyback contract is an agreement between
the company and one or more of its shareholders whose shares are to be
repurchased by the company. Unless the company's Articles require a higher
majority, the agreement needs to be approved by the shareholders passing an
ordinary resolution (Section 281(3) of the CA 2006). Under a share buyback, the
company effectively returns capital to its shareholders by using the assets of the
company to acquire the shares.

A share buyback can be funded from any of the following: (w) the distributable
profits of the company; {x) the proceeds of a fresh issue of shares made for the
purpose of financing the share buyback; (y) out of capital; or () by cash up to, in
any financial year, the lower of £15,000 and the nominal value of 5% of its fully
paid share capital. Each is subject to the company’s Articles and the detailed rules
set out in the CA 2008. These rules are of general application and do not restrict
distributions by reference to the nationality of a recipient.

Redemption of shares

A private company may issue redeemable shares, which must be redeemed by the
company in accordance with the terms attached to those shares. A redemption of
redeemable shares is treated in the same way and is subject to the same
restrictions in the CA 2006 as a share buyback.

Distribution of assets on winding up

A members' voluntary liquidation (MVL) is a procedure by which the value inherent
in the assets of a private company is realised and the proceeds are distributed to
the company's creditors and members. A private company is only permitted to
enter into an MVL provided the shareholders pass a special resolution for its
winding up and its directors are prepared to swear a statutory declaration of
solvency of the private company under Section 88 of the Insolvency Act 1986. At
the end of the liquidation, the company is dissolved. The process is managed by an
appointed liquidator. Under an MVL, ali creditors of the company must first be paid
in full prior to any proceeds being distributed to shareholders.

Based on and subject as set out in the foregoing:

(x) the repatriation and/or remittance of capital through a share buyback / capital
reduction / distribution of assets on a winding up can be effected subject to
compliance with the restrictions and conditions summarised in this
paragraph 2, and any other provisions applicable fo the specific
circumstances, which have to be complied with;

(y) the repatriation andfor remittance of profits through a distribution can be
effected subject to compliance with the restrictions and conditions
summarised in this paragraph 2, and any other provisions applicable to the
specific circumstances, which have to be complied with; and
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(z) the repatriation and/or remittance of capital and/or profits described above
are not subject to any relevant exchange control regulations in England and
Wales.

Scope and Assumptions

This Letter is solely for the benefit of SD Plantation only in connection with the Listing, and no cther
person may rely on it. It may not be disclosed to or relied on by any cther person or for any other
purpcse and is not to be quoted or referred te or made public in any way without our pricr written
consent, save for: (@) the publication and inclusion of a copy of this Letter in the Prospectus; (b) a copy
of this Letter being provided to the Securities Commission Malaysia, Bursa Malaysia Securities Berhad
andfor any other regulatory authority, if required, in connection with the Listing; and/cr (¢) disclosed to
the advisers of SD Plantation {acting in that capacity}; but in each case, only on the basis that we do
not assume any duty or liability to any perscn other than SD Plantation.

Nec other person {whether or not a recipient of the Letter) is Norton Rose Fulbright's (NRF) client in
relaticn to the Listing, and NRF is not offering advice to any other persen in relation to the Listing. In
particular, this Letter is not a recommendation to any sharehclders of SD Plantation or any cther entity
on how they ought to vote on the matters contained within the Prospectus. Persons to whom the Letter
is disclosed {other than SD Plantaticn) should cbtain their cwn prefessional advice in respect of the
matters revealed by it.

Other than to SD Plantation, no respensibility or liability is accepted and any and all responsibility and
liability is expressly disclaimed by NRF and any of its members, partners, officers, affiliates,
employees, advisers, associated firms or agents for any misstatements, misrepresentations in or
omissions from the Letter to the extent permissible by law.

This Letter does not constitute a legal opinion or legal advice specific to any particular circumstance.
This Letter provides a high tevel summary of the legal framework in relation to repatriation of capital
and/or remittance of profits of a company incorporated in England and Wales by or to its non-resident
parent company, in the context of the Listing only, and does not purport to be an exhaustive Letter on
the subject matter which it covers. This Letter is limited to the matters stated in this Letter and no
matter is implied or may be inferred beyond the matters expressly stated in this Letter.

No other examination or enquiry

Except as stated in this Letter, we have not conducted any independent research or investigation into,
nor examined any contracts, instruments or decuments entered into by or affecting SD Piantation nor
any other corporate records of SD Plantation. We have made no further enquiries concerning SD
Plantation or the Listing or any other matter in connection with the giving of this Letter.

English law as at today's date

This Letter is based upon and limited to the laws of England and Wales in force at the date of this
Letter as applied by the English courts (English Law) and we have no duty to keep you informed of
subsequent developments which might affect this Letter. Moreover, no view is expressed as to
European Community law save to the extent that it has been embodied into generaily applicable
English Law. It should be noted that on 23 June 2016, a referendum was held in the United Kingdom
whether to remain in the EU which resulted in a vote for the United Kingdom te exit the EU. [t is not
clear whether and how this will be carried out, and the effect it will have on EU legislation that is
applicable to England and Wales.

This Letter is given con the basis that this Letter and any dispute, claim or obligation {whether
contractual or non-contractual) arising out of or in connection with it, its subject matter or foermation
shall be governed by English Law.

This Letter is not to be taken as expressing an opinion on any matter or question which would be
determined by reference to a law other than English Law and we have not investigated, for the
purposes of this Letter, the laws of any jurisdiction other than England and Wales.
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This Letter is given on the basis that the English courts shall have exclusive jurisdiction to settle any
dispute or claim (whether contractual or non-contractual) arising out of or in connection with this Letter
or its subject matter.

If a question arises in relation to a cross-border transaction, it may not be the English courts which
decide that question and English law may not be used to settle it.

This Letter is not to be taken as expressing an opinion or advice on any matter or question which
relates to tax.

We express no opinion on matters of fact.

The summaries set out in paragraph 2 do not constitute tegal advice specific to any particular
circumstances and are intended only as a general guide to current English Law (which is subject to
change at any time, possibly with retrospective effect). They relate only to certain limited aspects of
English Law relating to their subject matter. The comments are general, so that they are not specific to
the structure of any particular company or companies.

Third parties

No term of this Letter is enforceable pursuant to the Contracts (Rights of Third Parties) Act 1999 by
any person.

This Letter deals with matters of English Law only. In this Letter, headings are for ease of reference
only and shalt not affect the interpretation of this Letter.

Yours faithfully

‘J;;JL &t W (et

Norton Rose Fulbright LLP

CFD-#27377494-v4 5
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L egal Opinion

13 November 2017

To:

Board of Directors

Sime Darby Piantation Berhad

Level 3, Main Block, Plantation Tower,
No. 2, Jalan PJU 1A/7,

Ara Damansara, PJU 1A,

47301 Petaling Jaya,

Selangor Daruf Ehsan,

Malaysia

Dear Sir or Madam,

Repatriation Of Capital And Remittance Of Profits Of A Sino-foreign equity joint venture
Incorporated In the People’s Republic of China By Or To its Non-Resident Parent
Company

1. Introduction

1.1. We are acting as the legal counsel to Sime Darby Plantation Berhad ("SD Plantation™)
(a company incorporated in Malaysia) in respect of the laws of the People’s Republic of
China ("PRC") for the purpose of issuing this legal opinion in connection with the listing
and quotation of the entire enfarged issued share capital of SD Plantation on the
Malaysian stock exchange, the Main Market of Bursa Maiaysia Securities Berhad
("Listing”). This legal opinion is prepared for purposes of inclusion in the prospectus
issued by SD Plantation in connection with the Listing.

SIN-#3461668-v2
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("Listing”). This legat opinion is prepared for purposes of inclusion in the prospectus
issued by SD Plantation in connection with the Listing.

1.2. We confirm that we are duly qualified to practice law within the PRC and such
qualification has not been revoked, suspended, restricted or limited in any manner
whatsoever. Accordingly, we are duly qualified to issue this legal opinion.

2. Legal Opinion

2.1 Under the laws of the PRC, the capital and/or profits of a Sino-foreign equity joint venture
{"Joint Venture”) incorporated in the PRC may be repatriated and/or remitted by and/or
to its non-resident shareholder outside of the PRC in the following ways:

{a) declaration and payment of dividends;
(b)  reduction of registered capital; or
{c} distribution of assets on winding-up.

2.2 For the purposes of this opinion, we have examined:

(a) the following laws, rules and regulations that are applicable to each of the above
methods described in Section 2.1 of this legal opinion of the repatriation of capital
and/or remitiance of profits by and/or to its non-resident shareholder outside of the
PRC:

(i) The Company Law of the PRC revised in 2013;

(i) The Sino-Fbreign Equity Joint Venture Law of the PRC revised in 2016;
and

(i} The Regulations for the Implementation of the Sino-Foreign Equity Joint
Venture L.aw of the PRC revised in 2014,

(b) the following foreign exchange control laws, rules and regulations that are
applicable in relation to the repatriation of capital and/or remittance of profits of the
Joint Venture by and/or to its non-resident shareholder outside of the PRC:

() The Regulations on Foreign Exchange Control of the PRC revised in 2008;
and

(i)  The Provisions on Foreign Exchange Control on Direct hvestment in China
by Foreign Investors promulgated in 2013.

2.3 Based on the foregoing and subject to the assumptions and qualifications set out in
Section 3 of this legal opinion, we are of the following opinions:

{a) Declaration and Payment of Dividends
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A Joint Venture may declare and pay dividends out of its profit by passing a board
resolution, provided that the Joint Venture has distributable profits after the
following conditions have been met:

First, the losses incurred in the current year and carried forward from the previous
years (if any) have been made up and the enterprise income tax has been paid;
and

Second, the Joint Venture shall have allocated to its reserve fund, employee
incentive and welfare fund, and enterprise development fund such amount out of
its after-tax income as may be determined by the board of directors of the Joint
Venture (“Board”).

() Reduction of Registered Capital

The repatriation of capital through the reduction of registered capital can be
effected provided that the following conditions have been met:

First, the Board of the Joint Venture has unanimously passed a resolution to
approve the proposed reduction of registered capital;

Second, the Joint Venture shall notify all its creditors and issue an announcement
on a qualified newspaper regarding its proposed reduction of registered capital,

Third, if requested by any of its creditors, the Joint Venture shall repay the debt
owed to such creditor or provide corresponding security for such debt; and

Lastly, upon completion of the foregoing procedures, the Joint Venture shall then
file for record with the Municipal Commission of Commerce (“MOFCOM?”), and file
for change of registration with the Administration for tndustry and Commerce
(“AlC") where the Joint Venture was originally registered.

(c)  Distribution of Assets on Winding-Up

The repatriation of capital through the distribution of assets on voluntary
winding-up can be effected provided that the following conditions have been met:

First, the Joint Venture has completed the liquidation process as required by the
applicable law;

Second, the assets or proceeds of the Joint Venture must first be used to pay (i)
the liguidation expenses, (ii) the wages, social insurance premiums and statutory
indemnity premiums of the employees, (i) the outstanding tax liabilities and (iv)
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the debt obligations of the Jaoint Venture, with only the remaining proceeds to be
distributable to its sharehoiders; and

Third, upon completion of the liquidation process, the Joint Venture shall then file
for record with the MOFCOM, and deregister with the AIC where the Joint
Venture was originaily registered.

(d)  Foreign Exchange Cantrot

The repatriation of capital and remittance of profits described above are subject to
the following foreign exchange control regulations in the PRC:

() For the payment of dividends mentioned in Section 2.3(a) of this legal
opinion, the remittance of dividends out of China will be subject to the
review and approval by a bank, and the bank will usually require the
provision of the relevant supporting documents to prove the authenticity of
such transaction.

(i)  For the reduction of registered capital mentioned in Section 2.3{b} of this
legal opinion, upon completion of the change of registration formalities with
the AIC, the Joint Venture shall complete the foreign exchange registration
with the State Administration of Foreign Exchange (“SAFE”), which is now
handied by a bank on behalf of the SAFE. The Joint Venture may submit the
relevant supporting documents to the bank, and upon review of such
documents, the bank will complete the registration process on the online
service platform designated by the SAFE.

(i)  For the distribution of assets on winding-up mentioned in Section 2.3(c) of
this legal opinion, upon completion of the deregistration formalities with the
AIC, the Joint Venture shall deregister with the SAFE by submitting the
relevant supporting documents to the local bank, and upon review of such
documents, the bank will complete the deregistration process an the online
service piatform designated by the SAFE.

3. Scope and Assumptions

3.1. We have assumed that other than the laws of the PRC, there is no law of any other
jurisdiction which would have any implication in relation to the opinions expressed
herein. We have made no investigation of and express no opinion in relation to, the laws
of any jurisdiction other than the PRC. This opinion is to be governed by and construed
in accordance with the laws of the PRC and is limited to and is given on the basis of the
current law and practice in the PRC. Specifically, in relation to the matter of foreign
exchange control, our opinions in this legal opinion are based on the current laws, rules

4
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3.2.

and reguiations, and in practice, the application for repatriation of capitai and/or
remittance of profits out of China may be subject to the discretion of the relevant
reviewing and approving department and/or institution of the PRC, and interpretation of
the refevant exchange control policies issued by the government of the PRC from time
to time.

This opinion is issued solely for your benefit (and the benefit of your advisers) and is not
to be relied upon by any other person, firm or entity or in respect of any other matter,
except that you may include a copy of this letter in the prospectus to be issued by SD
Plantation in connection with the Listing, and to provide a copy of this letter to the
Securities Commission Malaysia and/or Bursa Malaysia Securities Berhad if so required
in connection with the Listing.
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13 November 2017

Norton Rose Fulbright US LLP
1301 Avenue of the Americas
New York, New York 10019-6022

Board of Directors United States
Sime Darby Plantation Berhad

Level 3, Main Block, Plantation Tower,

No. 2, Jalan PJU 1A/7,

Ara Damansara, PJU 1A,

47301 Petaling Jaya,

Selangor Darul Ehsan,

Malaysia.
Re: Repatriation Of Capital And Remittance Of Profits Of A Limited Liability Company
Organised in the State of Delaware By Or To Its Non-Resident Parent Company
Dear Sirs:
1 Background
1.1 We are acting as the legal counsel to Sime Darby Plantation Berhad ("SD Plantation”) (a

1.2

1.3

company incorporated in Malaysia) in respect of the laws of the State of Delaware, for the
purpose of issuing this legal opinion in connection with the listing and quotation of the
entire enlarged issued share capital of SD Plantation on the Malaysian stock exchange,
the Main Market of Bursa Malaysia Securities Berhad (the “Listing”). This legal opinion is
prepared for purposes of inclusion in the prospectus issued by SD Plantation in
connection with the Listing.

We confirm that we are duly qualified to practice law within the State of New York and
such qualification has not been revoked, suspended, restricted or limited in any manner
whatsoever. While we are not licensed to practice law in the State of Delaware, we have
reviewed applicable provisions of the Delaware Limited Liability Company Act, 6 Del. C.
§§ 18-101, et seq. (the "DLLC Act’) as we have deemed appropriate in connection with
the opinions expressed in this opinion. Accordingly, we are duly qualified to issue this
legal opinion.

We have been asked to summarise the relevant laws of the State of Delaware in
connection with the repatriation of capital and remittance of profits of a limited liability
company organised in Delaware by or to its non-resident parent company.

Norton Rose Fulbrighl US LLP is a limited liabilily partnership regislered under the laws of Texas. 29213213.3

Norton Rose Fulbright US LLP, Norton Rose Fulbrighl LLP, Norton Rose Fulbright Ausliralia, Norton Rose Fulbrighl Canada LLP and Norton Rose
Fulbrighl Soulh Africa Inc are separate legal enlilies and all of them are members of Norton Rose Fulbrighl Verein, a Swiss verein. Norton Rose
Fulbrighl Verein helps coordinate the adlivilies of the members bul does not itself provide legal services to clients. Delails of each entily, wilh certain
regulalory information, are available at nortonrosefulbright.com.
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13 November 2017

Page 2
2 Repatriation of Capital and Remittance of Profits of a Limited Liability
Company Organised in Delaware by or to its Non-Resident Parent Company
2.1 Under the DLLC Act, the capital and/or profits of a limited liability company incorporated in
Delaware may, subject to any restrictions set forth in the company’s limited liability
company agreement, be repatriated and/or remitted by and/or to its non-resident member
outside of Delaware in the following ways:
(a) declaration and payment of dividends or other distributions;
(b} distribution upon the resignation or other termination of a member; and/or
(c) distribution of assets on a winding-up.
2.2 Declaration and Payment of Dividends or Other Distributions
(@) Under the DLLC Act, to the extent and at the times or upon the happening of the
events specified in a limited liability company agreement, inciuding by declaration or
other actions permitted to be taken by the manager(s) of the limited liability
company, a member is entitled to receive from a limited liability company dividends
or other distributions;”
23 Distribution Upon Resignation or Other Termination
(a) Under the DLLC Act, upon resignation or other termination of a member, such
member is entitled to receive any distribution to which such member is entitled
under a limited liability company agreement and, if not otherwise provided in a
limited liability company agreement, such member is entitled to receive, within a
reasonable time after resignation, the fair value of such member's limited liability
company interest as of the date of resignation or other termination;? and
24 Distribution of Assets on a Winding-Up

(a) Under the DLLC Act, upon the winding up of a limited liability company, the assets
of a limited liability company shall be distributed as follows:

(i) To creditors, including members and managers who are creditors, to the
extent otherwise permitted by law, in satisfaction of liabilities of the limited
liability company (whether by payment or the making of reasonable provision
for payment thereof) other than liabilities for which reasonable provision for
payment has been made and liabilities for distributions to members and former
-members under § 18-601 or § 18-604 of the DLLC Act;

* DLL.C Act § 18-601.
2DILC Act § 18-604.

29213213.3
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Page 3

{ii) Unless otherwise provided in a limited liability company agreement, to
members and former members in satisfaction of liabilities for distributions
under § 18-601 or § 18-604 of the DLLL.C Act; and

(i} Unless otherwise provided in a limited liability company agreement, to
members first for the retum of their contributions and second respecting their
limited liability company interests, in the proportions in which the members
share in distributions.®

2.5 Under the DLLC Act, the repatriation of capital and remittance of profits of a limited liability
company organised in Delaware is limited in the following ways;

(a)

A limited lability company may not make a distribution to a member to the extent
that at the time of the distribution, after giving effect to the distribution, alt liabilities of
the limited liability company, other than liabilities to members on account of their
limited liability company interests and liabilities for which the. recourse of creditors is
limited to specified property of the limited liability company, exceed the fair value of
the assets of the limited liability company.* For purposes of this Section 2.5(a), the
term "distribution” shall not include amounts constituting reasonable compensation
for present or past services or reasonable payments made in the ordinary course of
business pursuant to a bona fide retirement plan or other benefits program;® and

Except as provided in the limited liability company agreement:

(i} a member has no nght to demand and receive any distribution from a limited
liability company in any form other than cash;

(i) a member may not be compelled to accept a distribution of any asset in kind
from a limited liability company to the extent that the percentage of the asset
distributed exceeds a percentage of that asset which is equal to the
percentage in which the member shares in distributions from the limited
liability company; and

(i) a member may be compelled to accept a distribution of any asset in kind from
a limited liability company to the extent that the percentage of the asset
distributed is equal to a percentage of that asset which is equal to the
percentage in which the member shares in distributions from the limited
liability company.®

2.6 For the purposes of Section 2 of this opinion, we have examined:;

2 DLLC Act § 18-804.

1 However, the fair value of property that is subject to a liability for which the recourse of creditors is
limited shal! be included in the assets of the limited liability company, but only to the extent that the fair
vaiue of that property exceeds that liability.

5 DLLC Act § 18-607.

8 DLLC Act § 18-605.

29213213.3
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(a) theDLLC Act; and

(b) any laws, rules and regulations of the State of Delaware that impose general
restrictions on the amount of United States Dollars that may be exporied for the
specific purpose of controliing the outflow of capital from such jurisdiction and that
are applicable in relation {0 any repatriation and/or remittance of capital and/or
profits of a Delaware limited liability company by and/or to its non-Delaware
incorporated shareholder outside of Delaware {(“Excharnge Control Laws"),

2.7 Based on the foregoing, we are of the opinion that:

3.1

3.2

3.3

3.4

{a) the repatriation of capital and/or remittance of profits by a limited liability
company organised in Delaware by or to its non-resident parent company can
be effected by any of the means set out in Sections 2.2, 2.3 and 2.4 above,
subject to the limitations set out in Section 2.5 above and any limitations set
out in the limited liability company agreement governing the applicable [imited
liability company; and

{b) the repatriation and/or remittance of capital and/or profits described above
are not subject to any Exchange Control Laws.

Scope and Assumptions

We have assumed that other than the DLLC Act, there is no law of the State of Delaware
or any other jurisdiction, including the federal laws of the United States of America, which
would have any implication in relation to the opinions expressed herein, including but not
limited to laws relating to taxes. We have made no investigation of and express no opinion
in relation to, the laws of any jurisdiction other than those of the State of Delaware. This
opinion is to be governed by and construed in accordance with the laws of the State of
Delaware and is limited to and is given on the basis of the cumrent law and practice in
Delaware. We have no duty to keep you informed of subseguent developments which
might affect this opinion.

We assume no obligation to advise you or any other person, or to make any
investigations, as to any legal developments arising subsequent to the date hereof that
might affect the opinions expressed in this opinion.

This opinion is issued solely for your benefit (and the benefit of your advisers) and is not to
be relied upon by any other person, firm or entity or in respect of any other matter, except
that you may include a copy of this letter in the prospectus to be issued by SD Piantation
in connection with the Listing, and to provide a copy of this letter to the Securities
Commission Malaysia andfor Bursa Malaysia Securities Berhad if so required in
connection with the Listing.

No other person {whether or not a recipient of this opinion} is Norton Rose Fulbright US
LLP’s client in relation to the Listing. In particular, this opinion is not a recommendation to

292132133
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any shareholders of SD Plantation on how they ought to vote on the matters contained
within the Prospectus. Persons to whom this opinion is disclosed (other than the
addressee of this opinion) should obtain their own professional advice in respect of the
matters reveated by it.

Other than to SD Plantation, no responsibility or liability is accepted and any and all
responsibility and liability is expressly disclaimed by Norton Rose Fulbright US LLP and
any of its members, partners, officers, affiliates, employees, advisers, associated firms or
agents for any misstatements, misrepresentations in or omissions from this opinion to the
extent permissible by law.

This opinion does not constitute a legal opinion or legal advice specific to any particular
circumstance. This opinion provides a high level summary of the legal framework in
relation to the repatriation of capital and remittance of profits of a limited liability company
organised in Delaware by or {o its non-resident parent company only, and does not
purport to be an exhaustive report on the subject matter which it.covers. This opinion is
limited to the matters stated in this opinion and no opinion is implied or may be inferred
beyond the matters expressly stated in this opinion.

Except as stated in this opinion, we have not conducted any independent research or
investigation into, nor examined any contracts, instruments or documents {whether
publicly available or otherwise) entered into by or affecting SD Plantation or its
subsidiaries nor any other corporate records of SD Plantation or its subsidiaries. We have
made no further enquiries concerning SD Plantation or the Listing or any other matter in
connection with the giving of this opinion.

We make no comment as to taxation or duty matters, which may materially affect the
recipient of any repatriation and/or remittance of capital and/or profits and will depend on
the specific circumstances at the relevant time.

Yours faithfully,

Modka f%\fw Us LLP
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Dear Sirs

Repatriation of Capital and Remittance of Profits of a Corporation Incorporated in
Hong Kong by or to its Non-Resident Parent Company

1 Background

1.1 We are acting as the legal counsel to Sime Darby Plantation Berhad (SD Plantation) (a company
incorporated in Malaysia) in respect of the laws of Hong Kong, for the purpose of issuing this legal
opinion in connection with the listing and quotation of the entire enlarged issued share capital of SD
Plantation on the Malaysian stock exchange, the Main Market of Bursa Malaysia Securities Berhad
(Listing). This legal opinion is prepared for purposes of inclusion in the prospectus issued by SD
Plantation in connection with the Listing (Prospectus).

1.2 We are duly qualified to practice law within Hong Kong and such qualification has not been revoked,
suspended, restricted or limited in any manner whatsoever. Accordingly, we are qualified to issue this
legal opinion.

1.3 We have been asked to summarise the relevant laws of Hong Kong in connection with the repatriation
of capital and remittance of profits of a private corporation incorporated in Hong Kong by or to its non-
resident parent company.
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2 Repatriation of Capital and Remittance of Profits

2.1 Under the laws of Hong Kong, the capital andfor profits of a corporation incorporated in Hong Kong,
may be repatriated and/or remitted by and/or to its non-resident sharehclder outside of Hong Kong in
the following ways:

(a
{b)
{©)
@
(e

Declaration and payment of dividends;
Redemption of redeemable shares;
Share buy-back;

Capital reduction; andfor

Distribution of assets on a winding-up,

2.2 Section 267 of the Companies Ordinance (Cap 622 of the Laws of Hong Kong} (Companies
Ordinance) prohibits a company from acquiring its own shares, whether by redemption, buy-back,
subscription or otherwise except as provided by the Companies Ordinance.

2.3 Declaration and payment of dividends

(@)

(c}

The profits of a corporation incorporated in Hong Kong may be remitted to its non-resident
shareholder outside Hong Kong by way of declaration and payment of dividends to the
shareholders of the company. Dividends may be distributed to shareholders in cash or in kind
in accordance with the company’s articles of association and the Companies Ordinance.

According to sections 297 and 302 of the Companies Ordinance, a corporation incorporated in
Hong Kong may only pay dividends out of its accumulated, realised profits (so far as not
previously utilised for distribution or capitalisation), less its accumulated, realised losses (so far
as not previously written off in a reduction or reorganisation of capital) by reference to and
justified by the company’s last audited financial statements laid before the company’s general
meeting.

A company may impose additional restrictions to the declaration and payment of dividends in its
articles of association, including but not limited to whether the declaration and payment of the
dividends should be approved by its shareholders and/or its directors.

24 Redemption of redeemable shares

(a)

{b)

(€}

A private company may redeem its shares in accordance with its articles of association and the
Companies Ordinance. Before issuing a redeemable share, directors of the company may
determine or amend the terms, conditions and manner of redemption of shares as authecrised by
the company’s articles and association or by resolution of the company. The company must not
issue redeemable shares at a time when there are no issued shares in the company other than
the redeemable shares. The company must not redeem its own shares uniess they are fully
paid and the shares must be paid for on redemption.

The company may redeem its own shares by payment out of (i) the company's distributable
profits; (i) the proceeds of a fresh issue of shares made for the purpose of the redemption; (iii)
its capital as authorised by special resolution of the company, and the payment and redemption
must be made no earlier than five weeks and no later than seven weeks after the date of the
special resolution; or (iv) the combined of any one of the above sources.

On redemption of the company’s own shares, the redemption monies payable must be
deducted by the total amount of the price paid by the company for the shares from (i) the
company’s share capital if the shares were redeemed out of capital; (i} the company’s profits if

HOK-+#13222345-v2 2
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the shares were redeemed out of profits; or (iii) the company's share capital and profits
proportionately if the shares were redeemed out of both capital and profits.

Share buy-back

(a

(©)

A private company may buy-back its own shares in compliance with the Companies Ordinance
and its articles of association. The company must obtain special resolution passed by
independent shareholders approving the share buy-back and entering into a share buy-back
agreement with the shareholders concerned. The shares must be paid for on buy-back. A
private company is prohibited to apply an unrealised profit in paying up any amount unpaid on
its issued shares and must not buy back its own shares unless they are fully paid. In addition,
the company must not buy back its own shares if, as a result of the buy-back, there would no
longer be any shareholders holding shares ¢ther than redeemable shares. The purchased
shares will be treated as cancelled.

The company may buy back its own shares by payment out of (i} the company’s distributable
profits; (ii) the proceeds of a fresh issue of shares made for the purpose of the buy-hack; (iii} its
capital as authorised by special resolution of the company in compliance with the Companies
Ordinance, and the payment and the buy-back must be made no earlier than five weeks and no
later than seven weeks after the date of the special resolution; or (iv} the combined of any one
of the above sources.

On buy-back of the company's own shares, the purchase monies payable for the buy-back must
be deducted by the total amount of the price paid by the company for the shares from (i) the
company's share capital if the shares were bought back out of capital; (i) the company's profits
if the shares were bought back out of profits; or (iii) the company's share capital and profits
proportionately if the shares were bought back out of both capital and profits.

Capital reduction

(a)

(©)

A private company limited by shares may reduce its share capital in any way under the
Companies Ordinance, such as by extinction or reduction of liability on unpaid capital,
cancellation of paid-up capital or repayment of paid-up capital. However, a company must not
reduce its share capital such that, as a result of the reduction, there would no longer be any
shareholders holding shares other than the redeemable shares.

The company may reduce its capital either by (i) passing a special resolution supported hy a
solvency statement issued by the directors of the company; or (ii} passing a special resolution
and applying by petition to the Court of First Instance far an order confirming the reduction.

A reduction of capital can create a distributable reserve out of which a distribution may be
made, or can be used to distribute assets directly to shareholders in consideration for the
reduction in capital.

Distribution of assets on a winding-up

(a)

According to Section 228 of the Companies {Winding Up and Miscellaneocus Provisions)
Ordinance (Cap 32 of the Laws of Hong Kong) (Winding Up Ordinance}, a company may be
wound up voluntarily if it is solvent and the shareholders have passed a special resolution in
general meeting to wing up the company voluntarily (Winding Up Resolution). Directors of the
company shall, within five weeks immediately before the date of passing the Winding Up
Rasolution, issue a certificate of sclvency confirming that the company will be able to pay its
debts in full within a period not exceeding 12 months from the commencement of the winding-up
in accordance with Section 233 of the Winding Up Ordinance. In the same general meeting of
passing the Winding Up Resolution, the company shall appoint liquidator(s) for the purpose of
winding up the affairs and distributing the assets of the company. The company shall, within 14
days after passing of the Winding Up Resolution, give notice of the resolution by advertisement

HOK-#13222345-v2 3
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in the Government of the Hong Kong Special Administrative Region Gazette. The voluntary
winding up shall be deemed to commence at the time of the passing of the Winding Up
Resolution. The company shall, trom the commencement of the winding up, cease to carry on
its business, except as may be required otherwise.

(b) Subsequent to (i) the payment of all costs, charges and expenses properly incurred in the
winding up, including but not limited to the remuneration of the liquidator(s) and legal fees, and
(i) settlerment of all outstanding payment, fees or loans to any employees, creditors and residual
potential claims in accordance with the Winding Up Ordinance, the liquidator(s) may then
distribute the residual assets of the company 10 its shareholders.

For the purposes of paragraph 2 ot this legal opinion, we have examined:

(a) the following faws, rules and regulations that are applicable to each of the methods described in
paragraphs 2.1, to 2.7 of this legal opinion, of (i) the repatriation and/or remittance of capital by
and/or to its non-Hong Kong incorporated shareholder outside of Hong Kong; and (ii) the
repatriation andfor remittance of profits declared by a Hong Kong corporation and/or payable to
its non-Hong Kong incorporated shareholder outside of Hong Kong;

(A) the Companies Ordinance; and
(B) the Winding Up Ordinance.

(b)  There are no relevant exchange control laws, rules or regulations in relation to any repatriation
and/er remittance of capital and/or profits of a corporation incorporated in Hong Kong by and/or
to its non-Hong Kong incorporated shareholder under Hong Kong law.

Based on the foregoing, we are of the opinion that:

(a) the repatriation and/or remittance ot capital by a private company incorporated in Hong Kong
through a share buyback / capital reduction / distribution of assets on a winding up / redemption
of redeemable shares can be effected subject to the restrictions and conditions set out in this
paragraph 2 which have to be complied with;

{b) the repatriation and/or remittance of profits by a private company incorporated in Hong Kong
through a declaration and payment of dividends can be ettected subject to the restrictions and
conditions set out in this paragraph 2 which have to be complied with; and

{c) the repatriation and/or remittance of capital and/or profits described above are not subject to
any relevant exchange control regulations in Hong Kong.

Scope and Assumptions

We have assumed that other than the laws of Hong Kong, there is no law of any other jurisdiction
which would have any implication in relation to the opinions expressed herein. We have made no
investigation of and express no opinion in relation to, the laws ot any jurisdiction other than Hong
Kong. This legal opinion is to be governed by and construed in accordance with the laws of Hong
Kong and is limited to and is given on the basis of the current law and practice in Hong Kong for a
private company incorporated in Hong Kong. We have no duty to keep you informed of subsequent
developments which might affect this legal opinion. This legal opinion is issued sclely for your benefit
(and the benefit of your advisers) and is not to be relied upon by any other person, firm or entity or in
respect of any other matter, except that you may include a copy of this letter in the Prospectus, and to
provide a copy of this letter to the Securities Commission Malaysia and/or Bursa Malaysia Securities
Berhad if so required in connection with the Listing.

No other person (whether or nat a recipient of this legal opinion) is Norton Rose Fulbright Hong Kong's
client in relation to the Listing. In particular, this legal opinion is not a recommendation to any

HOK-#13222345v2 4

D-46



ANNEXURE D:

Company No. 647766-V

OPINION ON GOVERNMENTAL LAWS, DECREES, REGULATIONS OR
LEGISLATIONS RELATING TO REPATRIATION OF CAPITAL AND
REMITTANCE OF PROFIT OF OUR FOREIGN SUBSIDIARIES AND MATERIAL

JOINT VENTURES BY OR TO OUR COMPANY (Cont'd)

Sime Darby Plantation Berhad A
13 November 2017 NORTON ROSE FULBRIGHT

3.3

3.4

3.5

36

3.7

SHTSHER R AT AR

shareholders of SD Plantation on how they ought {o vote on the matters contained within the
Prospectus. Persons to whom this Jegat opinion is disclosed (other than the addressee of this legal
opinion) should obtain their own professional advice in respect of the matters revealed by it.

Other than to SD Plantation, no responsibility or liability is accepted and any and all responsibility and
liability is expressly disclaimed by Norton Rose Fulbright Hong Kong and any of its members, partners,
officers, affiliates, employees, advisers, associated firms or agents for any misstatements,
misrepresentations in or omissions from this legal opinion to the extent permissible by law.

This legal opinion does not constitute a legal opinion or legal advice specific to any particular
circumstance. This legal opinion provides a high level surnmary of the legal framework in relation to
the repatriation of capital and remittance of profits of a corporation incorporated in Hong Kong by or to
its non-resident parent company only, and does not purport to be an exhaustive legal opinion on the
subject matter which it covers. This legal opinion is limited to the matters stated in this legal opinion
and no legal opinion is implied or may be inferred beyond the matters expressly stated in this legal
opinion.

Excepted as stated in this legal opinion, we have not conducted any independent research or
investigation into, nor examined any contracts, instruments or documents entered into by or affecting
SD Plantation or its subsidiaries nor any other corporate records of SD Plantation or its subsidiaries.
We have made no further enquiries concerning SD Plantation or the Listing or any other matter in
connection with the giving of this legal opinion.

On 1 July 1897, Hong Kong became a Special Administrative Region (Hong Kong) ot the People's
Republic of China. Under the Basic Law of Hong Kong (Basic Law), the laws of Hong Kong in force
at 30 June 1997 (that is, the common law, rules of equity, ordinances, subordinate legisfation and
customary law):

(a) shall be maintained, except for any that contravene the Basic Law, and subject to any
amendment by the fegislature of Hong Kong; and

(b) shall be adopted as laws of Hong Kong unless they are declared by the Standing Committee of
the National People's Congress of the People’s Republic of China (Standing Committee) to be
in contravention of the Basic Law and, it any laws are |ater discovered to be in contravention ot
the Basic Law, they shall be amended or cease to have force in accordance with the procedure
prescribed by the Basic Law.

On 23 February 1997, the Standing Committee decided that:

() the laws in force in Hong Kong at 30 June 1997 (which include, the common law, rules of
equity, ordinances, subsidiary legislation and customary law) except for those which contravene
the Basic Law, are to be adopted as the laws of Hong Kong; and

(d) certain ordinances and subsidiary legislation which are in contravention of the Basic Law are
not to be adopted as the laws of Hong Kong.

One of such ordinances is the Application of English Law Ordinance (Cap.88) (English Law
Ordinance). The English Law Ordinance applied the common law and rules of equity of England to
Hong Kong.

We have assumed in giving opinion in this legal opinion that the effect of the decision of the Standing
Committee, insotar as it relates to the English Law Ordinance, is to repeal the English Law Ordinance
prospectively and that the common law and rules of equity of England which applied jn Hong Kong on
30 June 1997 continue to apply, subject to their subsequent independent development which wilt rest
primarily with the courts of Hong Kong which are empcwered by the Basic Law to refer to precedents
of other common law jurisdictions when adjudicating cases.

HOK-#13222345-v2 5
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3.8 We make no comment as to taxation or duty matters, which may materially affect the recipient ot any

repatriation and/or remittance of capital and/or profits and will depend on the specific circumstances at
the relevant time.

3.9 No term of this legal opinion is enforceable pursuant to the Contracts (Rights of Third Parties)
Ordinance (Cap. 823 of the Laws of Hong Kong) by any person.

Yours taithtully

PNpton e Mﬁy& /ﬁ(c—;

Norton Rose Fulbright Hong Kong
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Dear SirfMadam

Repatriation of Capital and Remittance of Profits of a Company Incorporated in
Singapore by or to its Non-Resident Parent Company

1 Background

1.1 We are acting as the legal counsel to Sime Darby Plantation Berhad {(SD Plantation) (a company
incorporated in Malaysia) in respect ot the laws of Singapore, for the purpose of issuing this legal
opinion in connection with the listing and quotation of the entire enlarged issued share capital of SD
Plantation on the Malaysian stock exchange, the Main Market of Bursa Malaysia Securities Berhad
{the Listing). This legal opinion is prepared for purposes of inclusion in the prospectus issued by SD
Plantation in connection with the Listing (the Prospectus).

12 We confirm that we are duly qualified to practice law within Singapore and such qualification has not
been revoked, suspended, restricted or limited in any manner whatsoever. Accordingly, we are duly
qualified to issue this legal opinion.

1.3 We have been asked to summarise the relevant laws of Singapore in connection with the repatriation
ot capital and remittance of profits of a company incorporated in Singapore by or to its non-resident
parent company.

2 Repatriation of Capital and Remittance of Profits

2.1 Under the laws of Singapore, the capital and/or profits of a company incorporated in Singapore may
be repatriated and/or remitted by and/or to its non-resident shareholder outside ot Singapore through
the following corporate actions with respect to the company incorporated in Singapore:

{a) share buy-backs;

SIN-#9461137-v8
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(b)
(c)
(d)
{e}

capital reduction;
distrioution of assets on a winding-up;
declaration and payment of dividends; and/or

redemption of redeemable shares.

22 A company's ability to carry out any of the aforementioned corporate actions will be subject to, among
others, the requirements set out in its constitution, the provisions of the Companies Act (Cap. 50) of
Singapore (the CA) as well as any other agreements or arrangements to which it is subject.

23 Share buy-backs

{a}

(d)

Under the CA, a company may, in certain circumstances, purchase or otherwise acquire its own
shares (by way of a share buy-back) if it is expressly permitted to do so by its constitution.
Share buy-backs may be effected by way of.

(i} an off-market acquisition on equal access scheme in accordance with section 76C of the
CA,

(i)  a selective off-market acquisition in accordance with section 76D of the CA; and
(i)  a contingent purchase contract in accordance with section 76DA of the CA.

The company intending to effect a share buy-back, will need to first convene a general meeting
of shareholders or execute a shareholders' resolutions in writing to pass an ordinary resolution
{or in cases involving a selective off-market acquisition or a contingent purchase contract, a
special resolution) allowing the company to buy-back its shares through an equal access
scheme.

Throughout the period commencing from the shareholders’ resolution authorising the purchase
expiring on the date when the company next has to hold its Annual General Meeting or the date
of the next Annual General Meeting (whichever is the earlier), the total amount of shares that
can be bought during such period pursuant to the scheme, must not exceed twenty percent
(20%) of the total number of issued shares (as at the date of any resolution passed pursuant to
sections 76C, 76D or 76DA) of the type of shares being purchased. The authority to effect a
share buy-back may be revoked in a general meeting. The aforementioned twenty percent
(20%} limitation does not apply to redeemable preference shares.

Payment for share buy-backs may be made out of the company's capital or profits so long as
the company is solvent. This ensures that creditors are not prejudiced.

In addition, directors and the chief executive officer of a company should not authorise any buy-
backs if they know that the company is not solvent. Non-compliance with this may result in such
director and/or chief executive officer being deemed guilty of an offence under the CA.

Where a company purchases its ordinary shares, it may keep them as treasury shares provided
the amount of shares held by the company as treasury shares does not exceed ten percent
(10%} of the total number of issued shares of the company at any particular time. Where the
share capital of the company is divided into different classes, the aggregate number of treasury
shares held by the company should not exceed ten percent (10%) of the total number of shares
in the class of shares in question.

SINH#9461137-v9 2
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24 Capital reduction

2.5

(a)

{c)

{d)

Pursuant to sections 78A(1) and (3) of the CA, a company may, unless such power is excluded
or restricted under its constitution, reduce its share capita! in accordance with the provisions set
out in Division 3A of the CA, in any way and, in particular, do all or any of the following:

)] extinguish or reduce the liahility on any of its shares in respect of share capital not paid
ug,

(i)  cancel any paid-up share capital which is lost or unrepresented by available assets; or
(i)  pay off any paid-up share capital which is in excess of the needs of the company.
Reduction of capital can be carried out by way of:

i passing a special resolution authorising the same;

(il  meeting the soivency requirements in accordance with sections 78B and 78C of the CA
{uniess the reduction of capital does not involve either a reduction or distribution of cash
or other assets by the company or a release of any liability owed to the company), and

(i) meeting such publicity requirements as prescriped pursuant to the Companies
Regulations (Rg 1) (the CR).

Creditors may, pursuant to section 78D of the CA, object to fhe reduction proposed under
paragraph 2.4(b) above and if there are any such objections, the court will cancel the reduction
if the court is satisfied that the creditors’ ciaims have not been secured or they are insufficient
safeguards for such claims. if there are no objections from creditors, the share reduction will
take effect upon certain formalities (set out in sections 78E(1) and (2) of the CA) being complied
with and no order of court is required.

Alternatively, a reduction of capital is also possible by way of special resolution subject to court
approval. In such cases the capital reduction does not take effect until it receives approval by
an order of court in accordance with section 78G of the CA.

Distribution of assets on a winding-up

(@)

(b)

(d)

Based on section 290 of the CA, a company may be wound up voluntarily by its members, if,
among others, its members no longer wish for the business to continue.

When a company is wound up, its assets or the proceeds thereto will be used to pay off
creditors after which the balance, if any, is distributed pro rata amongst the shareholders.

A voluntary winding up can be initiated where the company resolves to do so by a special
resolution, subject to the terms of its constitution and/or any other agreement to which it or its
members are subject to (as applicable). In a voluntary winding up, the directors of the company
may make a statement pursuant to section 293(1) of the CA that the directors of the company
are of the view that the company will be able to pay its debts in full within g period not
exceeding 12 months after the commencement of the winding up. If the directors do so, the
winding up will proceed as a members’ voluntary winding up. In such circumstances, the
shareholders will appoint the liquidator.

In a winding up, one of the principal roles of the liquidater is to recover the company’s property
so that it can be realised and the proceeds to be distributed to creditors with any balance going
to the members. In most cases, this is a straightforward process. However, there may be
circumstances where the company’s property has been improperly transferred to third parties,
and the liquidator is entitled to challenge such transactions and recover such property for
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purposes of the liquidation. Two common (but not exhaustive) instances involve undue
preferences and undervalued transactions.

26 Declaration and payment ot dividends

(a)  Under section 403 of the CA, a company may only pay dividends out of available protits.

(b)  Further restrictions in relation to the declaration of dividends are prescribed by sections 403(1A}
to {1C) of the CA:

{i any profits of a company applied towards the purchase or acquisition ot its own shares in
accordance with sections 76B to 76G ot the CA (provisions relating to share buy-backs)
shall not be payable as dividends to the shareholders ot the company;

(iy  the restriction set out in paragraph 2.6(b)(i) above shall not apply to any part ot the
proceeds received by the company as consideration for the sale or disposal ot treasury
shares which the company has applied towards the profits ot the company; and

(i)  any gains derived by the company from the sale or disposal of treasury shares shall not
be payable as dividends to the shareholders ot the company.

{c) A director or chief executive officer of a company who wilfully pays or permits the payment of a
dividend in the absence of protits will be liable to the creditors ot the company for the amount of
the debts due to them to the extent by which the dividends exceed the available profits.

2.7 Redemption of redeemable shares

(@)  Subject to compliance with the requirements set out in section 70 ot the CA, its constitution and
the terms and conditions of such redeemable shares, a company may redeem its redeemable
shares in compliance with its constitution, the terms ang conditions of such redeemable shares
and the CA.

(b}  The redeemable shares may not be redeemed unless they are fully paid up at the time such
redemption is made.

(¢} Where such redeemable shares are redeemed out of the capital of the company, all the
directors of the company are required to make a solvency statement in relation to such
redemption and arrange tor the necessary tilings to be completed.

2.8 For the purposes of paragraph 2 of this opinion, we have examined:

{a) the following laws, rules and regulations that are applicable to each of the methods described in
paragraph 2.1 of this ppinion, of repatriation and/or remittance of capital by and/or to its non-
Singapore incorporated shareholder, outside of Singapore;

(i) the CA; and

(i) the CR.

(b) the tollowing laws, rules and regulations that are applicable to each ot the methods described in
paragraph 2.1 of this opinion, ot the repatriation andfor remittance of profits declared by a
Singapore company and/or payable to its non-Singapore incorporated shareholder outside of
Singapore;

{i) the CA: and

(i} the CR.
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2.9

3.1

3.2

3.3

3.4

3.5

Singapore does not have a regime of foreign exchange controls. There are no general restrictions on
the import and export of funds into or out of Singapore, whether in domestic or foreign currency.

Based on the foregoing, we are of the gpinion that:

(a) the repatriation and/or remittance of capital through a share buy-back / capital reduction /
distribution of assets on a winding up / redemption of redeemable shares can be effected
subject to the restrictions and conditions set out in this paragraph 2 which have to be complied
with;

{b) the repatriation andfor remittance of profits through a declaration and payment of dividends can
be effected subject to the restrictions and conditions set out in this paragraph 2 which have to
be complied with; and

(c) the repatriation and/or remittance of capital and/or profits described above are not subject to
any relevant exchange control regulations in Singapore.

Scope and Assumptions

We have assumed that other than the laws of Singapore, there is no law of any other jurisdiction which
would have any implication in relation to the opinions expressed herein. We have made no
investigation of and express no opinion in relation to, the laws of any jurisdiction other than Singapore.
This opinion is to be governed by and construed in accordance with the laws of Singapore and is
limited to and is given on the basis of the current law and practice in Singapore. We have no duty to
keep you informed of subsequent developments which might affect this opinion. This opinion is issued
solely for your benefit (and the benefit of your advisers) and is not to be refied upon by any other
person, firm or entity or in respect of any other matter, except that you may include a copy of this letter
in the prospectus to be issued by SD Plantation in connection with the Listing, and to provide a copy of
this letter to the Securities Commission Malaysia and/or Bursa Malaysia Securities Berhad if so
required in connection with the Listing.

No other person (whether or not a recipient of this opinion) is Norton Rose Fulbright (Asia) LLP's client
in relation to the Listing. In particular, this opinion is not a recommendation to any shareholders of SD
Plantation on how they ought to vote on the matters contained within the Prospectus. Persons to
whom this opinion is disclosed (other than the addressee of this opinion) should obtain their own
professional advice in respect of the matters revealed by it.

Other than to SD Plantation, no responsibility or liability is accepted and any and all responsibility and
liability is expressly disclaimed by Norton Rose Fulbright (Asia) LLP and any of its members, partners,
officers, affiliates, employees, advisers, associated firms or agents for any misstatements,
misrepresentations in or omissions from this opinion to the extent permissible by law.

This opinian does not constitute a legal opinion or legal advice specific to any particular circumstance.
This opinion provides a high level summary of the legal framework in relation to the repatriation of
capital and remittance of profits of a company incorporated in Singapore by or to its non-resident
parent company only, and does not purport to be an exhaustive report on the subject matter which it
covers. This opinion is limited to the matters stated in this opinion and no opinion is implied or may be
inferred beyond the matters expressly stated in this opinion.

Except as stated in this opinion, we have not conducted any independent research or investigation
into, nor examined any contracts, instruments or documents {whether publicly available or otherwise}
entered into by or affecting SD Plantation or its subsidiaries nor any other corporate records of SD
Plantation or its subsidiaries. We have made no further enquiries concerning SO Plantation or the
Listing or any other matter in connection with the giving of this opinion.
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3.6 We make no comment as to taxation or duty matters, which may materially affect the recipient of any

repatriation and/or remittance of capital and/or profits and will depend on the specific circumstances at
the relevant time.

3.7 No term of this opinion is enforceable pursuant to the Contracts (Rights of Third Parties) Act (Cap.
53B) of Singapore by any person.

Yours faithfully

Newdwa ﬂomwu}

Norton Rose Fulbright (Asia) LLP
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Tel: +65 6223 6006 MAJRITILS

Fax: +65 6223 7887 SINGAPORE

conyersdill.com

Conyers Dill & Pearman

13 November 2017

Board of Directors

Sime Darby Plantation Berhad

Level 10, Main Block, Plantation Tower,
No. 2, Jalan PJU 1A/7,

Ara Damansara, PJU 1A,

47301 Petaling Jaya,

Selangor Darul Ehsan,

Malaysia

Dear Sirs

CAYMAN ISLANDS - REFATRIATION OF CAPITAL AND REMITTANCE OF PROFITS
OF AN EXEMPTED COMPANY INCORPORATED IN THE CAYMAN ISLANDS BY OR
TO ITS NON-RESIDENT PARENT COMPANY

1. Background

1.1 We are acting as special Cayman Islands legal counsel to Sime Darby Plantation
Berhad (“SD Plantation”) (a company incorporated in Malaysia) in connection with the
listing and quotation of the entire enlarged issued share capital of SD Plantation on the
Malaysian stock exchange, the Main Market of Bursa Malaysia Securities Berhad
(“Listing”). This legal opinion is prepared for purposes of inclusion in the prospectus
to be issued by SD Plantation in connection with the Listing (the “Prospectus”).

12 We have assumed that there is no provision of the law of any jurisdiction, other than
the Cayman Islands, which would have any implication in relation to the opinions
expressed herein. We have made ne investigation of and express no opinion in relation
to the laws of any jurisdiction other than the Cayman lslands. This opinion is to be
govemed by and construed in accordance with the faws of the Cayman lslands and is
limited to and is given on the basis of the current law and practice in the Cayman
Islands. This opinion is issued solely for your benefit and for the benefit of your
advisers and is not to be relied upon by any other person, firm or entity or in respect of
any other matter, except that you may include a copy of this opinion in the Prospectus,
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and provide a copy of this opinion to the Securities Commission Malaysia and/or
Bursa Malaysia Securities Berhad if so required in connection with the Listing.

1.3 In paragraph 1.3 above, the reference to “advisers” means all the advisers to SD
Plantation referred to in the “Corporate Directory” in the Prospectus.

2. Introduction

21 The principal statute in the Cayman Islands governing the formation and operation of
companies is The Companies Law, Cap. 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman Islands (the “Companies Law").

22  The Companies Law draws a distinction between companies which carry on their
business activities in the Cayman Islands and those exempted companies whose
objects are to be carried out mainly outside the Cayman Islands.

23 Sime Darby International Investments Limited {the “Company”} is an exempted
company incorporated in the Cayman Islands.

24  The Companies Law reguires that an exempted company shall not trade in the
Cayman Islands with any person, firm or corporation except in furtherance of the
business of the company carried on outside the Cayman lslands. An exempted
company is, however, entitled to effect and conclude contracts in the Cayman lslands
and exercise in the Cayman Islands all of its powers necessary for the carrying on of its
business outside the Cayman Islands.

25  The Company is incorporated under the Companies Law as an exempted company in
the Cayman Islands. Certain provisions of the Companies Law do not relate
specifically to exempted companies and, as such, are not considered further in this
opinion.

3. Repatriation of capital and profits

3.1 There are no exchange control restrictions presently in effect in the Cayman lslands
that would, in the ordinary circumstances, prevent the repatriation of funds
(regardless of whether they are profits or capital in nature) in a foreign currency from
the Cayman Islands to any country by a Cayman Islands exempted company.

32  There are no Cayman Islands regulatory or legal restrictions against repatriation of
capital paid on shares of a Cayman Islands exempted company in a foreign currency,
or remittance of profits by way of dividends in a foreign currency by a Cayman
Islands exempted company, to Malaysia, nor any legislation in the Cayman Islands
which would affect the timing of such repatriation.

Conyers Dill & Pearman canyersdill.com
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3.3 Under the laws of the Cayman Islands, the capital and profits of a Cayman Islands
exempted company may be distributed to its shareholders through the following
means:

(a) the redem ption and purchase of shares;

{b) the reduction of capital of the company;

{c) the payment of dividends; and

{d) distribution of assets on a winding-up of the company.

34 Redemption and purchase of shares

{a) Section 37 of the Companies Law provides that a Cayman Islands company
may, if authorised by its articles of association, (i) issue shares which are to be
redeemed or are liable to be redeemed at the option of the company or the
shareholder, and (ii) purchase its own shares, including any redeemable shares.
No redemption or purchase of shares may take place unless the shares are fully
paid or, as a result of the redemption or purchase, there would no longer be
any other member of the Company. The redemption or purchase of shares may
be effected in such manner and upon such terms as may be authorised by or
pursuant to the articles of association of the Cayman Islands company, or in the
absence of any provision in the articles of association, by a resolution of the
Cayman Islands company.

(b) Shares may be redeemed or purchased out of profits of the Cayman Islands
company, out of the share premium account, out of the proceeds of a fresh
issue of shares made for the purposes of the redemption or purchase or, if so
authorised by its articles of association, out of capital. A payment out of capital
by a Cayman Islands company for the redemption or purchase of its own
shares is not lawful unless immediately following the date on which the
payment out of capital is proposed to be made, the Cayman Islands company is
able to pay its debts as they fall due in the ordinary course of business. A
company may accept the surrender of fully paid shares without consideration.

() Shares redeemed or purchased may be treated as cancelled and the amount of
the issued share capital of the Cayman Islands company shall be diminished by
the nominal value of those shares accordingly or they may be held as treasury
shares, The redemption or purchase of shares is not to be treated as reducing
the amount of the authorised share capital of the Cayman Islands company.

35 Reduction of capital

(a) The Companies Law provides that, subject to confirmation by the Grand Court
of the Cayman Islands {the “"Court”), a Cayman Islands company limited by
shares may, if so authorised by its articles of association, by special resolution,
reduce its share capital in any way (including by extinguishing or reducing the
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liability on any of its shares in respect of share capital not paid up, cancelling
any paid-up share capital which is lost or unrepresented by available assets,
and paying off any paid-up share capital which is in excess of its needs).

{b) Where the company has passed a special resolution for reducing its share
capital, it may apply by petition to the Court for an order coufirming the
reduction. Where a proposed capital reduction involves either diminution of
liability in respect of unpaid share capital or the payment to any member of
any paid-up share capital and, in any other case, if the Court so directs, every
creditor of the company shall be entitled to object to the reduction and the
Court shall settle a list of the creditors so entitled to object. The Court, if
satisfied with respect to every such creditor that either his consent to the capital
reduction has been obtained or his debt or claim has been discharged or has
determined, or has been secured, may make an order confirming the capital
reduction on such terms and conditions as it thinks fit. The special resolution
for the capital reduction will only take effect on registration of the Court order
and a minute approved by the Court setting out the amount of the reduced
capital, the number of shares, the par value and the amount deemed to be paid-
up on each share.

3.6 Payment of dividends

(a) There are no provisions in the Companies Law relating to the payment of
dividends, save and except that section 34 of the Companies Law permits,
subject to a solvency test and the provisions, if any, of the memorandum or
articles of association of the Cayman Islands company, the payment of
dividends and distributions out of the share premium account. At common
law, dividends may be paid only out of profits.

(b) Section 34 of the Companies Law provides that, where a Cayman lslands
company issues shares at a premium, whether for cash or otherwise, a sum
equal to the aggregate amount of the value of the premiums on those shares
shall be transferred to an account called “the share premium account”, and that
the share premium account may be applied by the Cayman Islands company
(subject to the provisions, if any, of its memorandum or articles of association)
in such manner as the Cayman Islands company may, from time to time,
determine including, but without Jimitation: (i) paying distributions or
dividends to members; (i) paying up unissued shares of the Cayman Islands
company to be issued to members as fully paid bonus shares; (iii) in any
manner provided in Section 37 of the Companies Law; {iv) writing off the
preliminary cxpenses of the Cayman Islands company; and (v) writing off the
expenses of, or the commission paid or discount allowed on, any issue of
shares or debentures of the Cayman Islands company. However, no
distribution or dividend may be paid to members out of the share premium
account unless, immediately following the date on which the distribution or
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dividend is proposed to be paid, the Cayman Islands company is able to pay its
debts as they fall due in the ordinary course of business.

3.7 Distribution of assets on a winding up

{a) A Cayman Islands company may be wound up (i) compulsorily by order of the
Court, (i1} voluntarily, or (iii) under the supervision of the Court.

(b) The Court has authority to order winding up in a number of specified
circumstances including where the members of the company have passed a
special resolution requiring the company to be wound up by the Court, or
where the company is unable to pay its debts, or where it is, in the opinion of
the Court, just and equitable to do so. Where a petition is presented by
members of the company as contributories on the ground that it is just and
equitable that the company should be wound up, the Court has the jurisdiction
to make certain other orders as an alternative to a winding-up order.

() A Cayman Islands company may be wound up voluntarily when the company
so resolves by special resolution or when the company in general meeting
resolves by ordinary resolution that it be wound up voluntarily because it is
unable to pay its debts as they fall due, or, in the case of a limited duration
company, when the period fixed for the duration of the company by its
memorandum or articles of association expires, or the event occurs on the
occurrence of which the memorandum or articles of association provide that
the company is to be wound up. The company is obliged to cease to carry on
its business {except so far as it may be beneficial for its winding up) from the
time of passing the resolution for voluntary winding up or upon the expiry of
the period or the occurrence of the event referred to above.

(d)  For the purpose of conducting the proceedings in winding up a company and
assisting the Court therein, there may be appointed an official liquidator or
official liquidators; and the Court may appoint to such office such person,
either provisionally or otherwise, as it thinks fit, and if more persons than one
are appointed to such office, the Court must declare whether any act required
or authorised to be done by the official liquidator is to be done by all or any
one or more of such persons. The Court may also determine whether any and
what security is to be given by an official liquidator on his appointment; if no
official liquidator is appointed, or during any vacancy in such office, all the
property of the company shall be in the custody of the Court.

(e) Within 28 days of the date upon which the winding up order is made, the
official liquidator must summon a meeting of the company’s creditors (if the
order was made on the grounds that the company is insolvent) or
contributories (if the winding up order was made on grounds other than
insolvency), for the purpose of resolving any other matters which the
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liquidator puts before the meeting. In the case of 2 members’ voluntary
winding up of a Cayman Islands company, the company in general meeting
must appoint one or more liquidators for the purpose of winding up the affairs
of the company and distributing its assets.

(f) Within 28 days of the commencement of a voluntary winding up, the liquidator
or, in the absence of any liquidator, the directors must, amongst others, file
notice of the winding up, the liquidator’s consent to act and the director’s
declaration of solvency with the Registrar of Companies, and publish notice of
the winding up in the Gazette.

(&) Where a Cayman Islands company is being wound up voluntarily, its
liquidator must apply to the Court for an order that the liquidation continue
under the supervision of the Court unless, within 28 days of the
commencement of the liquidation, the directors have signed the declaration of
solvency referred to above in paragraph 3.7(f). The signing of the declaration of
solvency in the prescribed form means that a full enquiry into the company’s
affairs has been made and that to the best of the directors” knowledge and
belief the company will be able to pay its debts in full together with interest at
the prescribed rate, within such period, not exceeding 12 months from the
commencement of the winding up, as may be specified in the declaration.

(h} When a resolution has been passed by a Cayman Islands company to wind up
voluntarily, the liquidator or any contributory or creditor may apply to the
Court for an order for the continuation of the winding up under the
supervision of the Court, notwithstanding that the declaration of solvency has
been made, on the grounds that the company is or is likely to become insolvent
or the supervision of the Court will facilitate a more effective, economic or
expeditious liguidation of the company in the interests of the contributories
and creditors. When making a supervision order, the Court will appoint one
or more qualified insolvency practitiorers and may, in addition, appoint one or
more foreign practitioners as liquidator or liquidators of the company.

{i) Upon the appointment of a liquidator, the responsibility for the company’s
affairs rests entirely in the liquidator’s hands and no future executive action
may be carried out without the liquidator’s approval. A liquidator’s duties are
to collect and realise the assets of the company (including the amount (if any)
due from the contributories (shareholders)), settle the list of creditors and,
subject to the rights of preferred and secured creditors and to any
subordination agreements or contractual rights of set-off or netting of claims,
discharge the company’s liability to them (pari passu if insufficient assets exist
to discharge the liabilittes in full), and to settle the list of contributories
(shareholders) and divide the surplus assets (if any) amongst them in
accordance with their rights and interests in the company. It is also the
function of the liquidator to report upon the affairs of the company and the
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manner in which it has been wound up.

G) If a voluntary winding up continues for more than a year, the liquidator must
summon a general meeting of the company at the end of the first year and of
each succeeding year from the commencement of the winding up within three
months of each anniversary of the commencement of the liquidation, and must
lay before such meeting a report and an account of his acts and the conduct of
the winding up during the preceding year.

(k)  Assoon as the affairs of the company are fully wound up, the liquidator must
make a report and an account of the winding up, showing how the winding up
has been conducted and how the property of the company has been disposed
of, and thercupon call a general meeting of the company for the purposes of
laying before it the account and giving an explanation thereof. This final
general meeting must be called by at least 21 days’ notice to each contributory
in any manner authorised by the company’s articles of association and
published in the Gazette.

4, Tax

41  The Cayman Islands currently levy no taxes on individuals or corporations based
upon profits, income, gains or appreciations and there is no taxation in the nature of
inheritance tax or estate duty.

4.2 Pursuant to the Tax Concessions Law (Revised) of the Cayman Islands, an exempted
company may obtain an undertaking from the Governor-in-Council: (i) that no law
which is enacted in the Cayman Islands imposing any tax to be levied on profits or
income or gains or appreciations shall apply to the company or its operations; and (it}
that the aforesaid tax or any tax in the nature of estate duty or inheritance tax shall not
be payable on the shares, debentures or other obligations of the company. The
undertaking is for a period of twenty years from the date of the undertaking.

43  Certain stamp duties may be applicable, from time to time, on certain instruments
executed in or brought into the Cayman Islands. No stamp duty is payable in the
Cayman Islands on transfers of shares of Cayman Islands companies except thosc
which hold interests in land in the Cayman Islands.

44  The Cayman Islands are not party to any double tax treaties.

Yours faithfully,

Coﬁvw\o DNA &ﬂm

Conyers Oill & Pearman Pte. Ltd.
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