




THIS CONVERTIBLE LOAN AGREEMENT (this "Agreement") is dated 28 December 2022 and 
made between: 

(1) TOP GLOBAL LIMITED, Registration No.: 1980037192, a company established in
Singapore, whose registered o昀케ce is at 302 Orchard Road,# 18-02, Tong Building, Singapore
238862 (the "Lender");

AND

(2) ZACD CAPITAL PARTNERS VCC (UEN: T20VC0095G), a variable capital company ("VCC")
incorporated as an umbrella VCC under the laws of Singapore with its registered o昀昀ice at 300
Beach Road, #34-05, Singapore 199555 (the "Fund"), acting for itself and on behalf of and for
the account of its sub-fund, ZACD LV Development Fund (Registration No.: T20VC0095G­
SF003) (the "Sub-Fund"),

(collectively, the "Pa爀琀ies" and each, a "Party").

WHEREAS: 

(A) The Fund is a variable capital company with limited liability incorporated under the laws of
Singapore. As an umbrella variable capital company, the Fund can operate sub-funds with the
benefit of statutory segregation, under Singapore law, of assets and liabilities between each
sub-fund. As at the date of this Agreement, the Fund has established the Sub-Fund, and the
assets and liabilities of the Sub-Fund have been segregated in accordance with Section 29 of
the Variable Capital Companies Act 2018 (No. 44 of 2018) of Singapore.

(B) The Sub-Fund is a closed-ended real estate private equity fund that is targeting the residential
development located at La Ville, Nos. 6C Tanjong Rhu Road, Singapore 436885 and Nos. 6D
Tanjong Rhu Road, Singapore 436886 (the "Subject Prope爀琀y").

(C) Pursuant to the terms of the Private Placement Memorandum, Supplement 3 and the
Subscription Agreement, the Lender has agreed to grant a convertible loan to the Sub-Fund for
a principal amount up to its Capital Commitments (the "Loan") as set out in its Subscription
Agreement for the purposes of funding the development of the Subject Property.

(D) The Lender is agreeable to grant the Loan upon the terms set out in this Agreement.

WHEREBY IT IS AGREED as follows: 

1 DEFINITIONS & INTERPRETATION 

1.1 Definitions 

In this Agreement and the Schedules and Recitals hereto, capitalised terms have the same 
meaning as defined in the Private Placement Memorandum and Supplement 3, unless 
othe爀眀ise defined in this Agreement or where the context othe爀眀ise requires, and provided that 
in the event of any conflict between the meaning of capitalised terms as defined in the Private 
Placement Memorandum, Supplement 3 and this Agreement, this Agreement shall prevail: 

"Business Day" means a day (other than a Saturday, Sunday or gazetted public holiday in 
Singapore) when banks are open for banking business in Singapore; 

"Capital Commitment" means with respect to the Lender, the amount the Lender has 
undertaken to invest in the Sub-Fund, as specified in the Lender's Subscription Agreement, 
through subscribing for Convertible Loan Interests; 
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