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PROMISSORY NOTE 
 
S$8,000,000.00           [date] 
 
CHUAN LIM CONSTRUCTION PTE LTD (Issuer Registration No.199600684W), 
a company incorporated in Singapore with limited liability with its registered office 
situated at 20 Senoko Drive, Singapore 758207 (the “Issuer”) for value received 
HEREBY AGREES AND PROMISES to pay to LIM KUI TENG (holder of National 
Registration Identity Card No.:S6970424G) of 3A Jalan Cherpen, Singapore 769932 
(the “Holder”, which term shall include his successors and assigns and the bearer of 
this Note), the principal amount of S$8,000,000.00 (the “Principal Amount”) on terms 
and conditions contained herein. 
 
WHEREAS by virtue of the Agreement (the “Agreement”) dated [*] and entered into 
among the Holder and Yee Say Lee as vendors, the Issuer as purchaser and Hulett 
Construction (S) Pte. Ltd. (“Hulett Construction”), [a company incorporated with 
Singapore with limited liability, as the target company], the vendors thereof agreed to 
sell, and the purchaser thereof agreed to purchase, 1,000,000 ordinary shares in the 
share capital of Hulett Construction, representing the entire equity interest in Hulett 
Construction, and the Holder agreed to sell and assign, and the purchaser thereof agreed 
to purchase and take up an assignment, of the director’s loan of S$4,000,000.00 due 
and owing by Hulett Construction to the Holder, at the total consideration of 
S$46,700,000.00, which shall be settled (i) as to S$8,000,000.00 by the issue of this 
Note; and (ii) as to S$38,700,000.00 in cash. Unless the context otherwise requires, 
capitalised terms used herein shall have the same meanings as those defined in the 
Agreement. 
 
1. REPAYMENT 

 
1.1 Subject as hereinafter provided, the Issuer shall repay interest accrued on the 

outstanding Principal Amount, together with the outstanding Principal 
Amount, either on the date falling on the 4th anniversary of the date of issue 
of this Note (or if that is not a Business Day, the first Business Day thereafter) 
(the “Maturity Date”) or upon an Event of Default Notice (as defined 
hereinafter) is given by the Holder, whichever is earlier. 
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2. INTEREST  
 
2.1 This Note shall bear interest on the outstanding principal amount thereof 

from (and including) the date of issue of this Note at the rate of [8.0]% per 
annum. Interest shall accrue on the actual number of days elapsed and on a 
365-day year basis and be payable semi-annually.  
 

2.2 In the event that this Note is redeemed or repaid in whole or in part prior to 
the Maturity Date, the holder of this Note shall be entitled to interest in 
respect of such part or whole of the Principal Amount redeemed or repaid for 
the period from (and including) the date of issue of this Note to (but 
excluding) the date of redemption or repayment. After such early redemption 
or repayment, interest shall continue to accrue on the remaining Principal 
Amount outstanding (if any).  
 

2.3 If the Issuer fails to pay any sum payable under this Note when due, the Issuer 
shall pay interest on such sum from and including the due date to the date of 
actual payment (before as well as after judgment) at the rate of [8.0]% per 
annum.  

 
3. SECURITY 
 
3.1 The obligations of the Issuer under this Note are unsecured. 
 
4. PAYMENT AND PREPAYMENT 
 
4.1 All payments by the Issuer hereunder shall be made in Singapore dollars in 

immediately available funds free and clear of any withholdings or deductions 
for any present and future taxes, imposts, levies, duties or other charges.  

 
4.2 All payments by the Issuer hereunder shall be made no later than 4:00 p.m. 

(Singapore time) on the due date(s) for payment of the outstanding Principal 
Amount and/or the interest accrued under this Note by remittance to such 
bank account as the Holder may notify the Issuer from time to time in writing 
(or by other means to be mutually agreed between the Issuer and the Holder) 
and the receipt of the remittance advice shall be a sufficient discharge to the 
Issuer. 
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4.3 If the due date for payment of any amount in respect of this Note is not a 
Business Day, the Holder shall be entitled to payment on the next following 
Business Day in the same manner but shall not be entitled to be paid any 
interest solely in respect of any such delay. 

 
4.4 The Issuer may at any time after six months from the date of issue of this 

Note and from time to time prior to the Maturity Date repay the whole or any 
part the outstanding Principal Amount together with interest accrued thereon.  

 
5. TRANSFER 
 
5.1 The Holder may by giving 10 Business Days’ prior written notice to the 

Issuer assign or transfer this Note to any persons (except for the connected 
persons of Chuan).  

 
6. REPRESENTATIONS AND WARRANTIES 
 
6.1 The Issuer hereby represents and warrants to the Holder as follows:  

 
6.1.1 The Issuer has been duly incorporated and constituted, and is 

validly existing under the laws of Singapore.  
 

6.1.2 The Issuer has full power and capacity to enter into, perform and 
deliver, and has taken all necessary action to authorise its entry 
into, performance and delivery of this Note and all such documents 
in connection with the transaction(s) contemplated hereunder, and 
this Note shall, when executed, be a legal, valid and binding on the 
Issuer and enforceable in accordance with the terms hereof. 

 
6.1.3 The execution and delivery of, the performance of the obligations 

of the Issuer under, and in compliance with the provisions of, this 
Note will not: 

 
(a) contravene any applicable laws, statute, rules or 

regulations or any judgment, decree, order or permit to 
which it is subject; 
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(b) result in a breach of, conflict with, or give rise to an event 
of default under, any agreement, arrangement or instrument 
to which the Issuer is a party or by which the Issuer is 
bound; 

(c) result in a breach of any provision of its constitutional 
documents; 

(d) result in the creation or imposition of or obliges it to create 
any Encumbrance or any of its undertakings, assets, rights 
or revenues; or 

(e) have any material adverse effect on the assets or business 
of the Issuer. 

 
6.1.4 The Issuer is acting for its own behalf and not as agent or trustee 

or in any other capacity on behalf of any other person in entering 
into, performing and/or delivering this Note and all such 
documents in connection with the transaction(s) contemplated 
hereunder. 
 

6.1.5 This Note is not liable to be amended, avoided or otherwise set 
aside on its liquidation or provisional supervision or otherwise. 

 
6.1.6 All information supplied by the Issuer to the Holder prior to 

entering into this Deed is true, complete and accurate in all 
materials respects as at the date it was given and is not misleading 
in any respect. 

 
6.1.7 No litigation, arbitration, investigation or administrative 

proceedings of or before any court or arbitral body have been 
started or threatened, or are pending, against the Issuer. 

 
6.1.8 There is no Event of Default (as defined hereinafter) subsisting.  

 
6.2 The Issuer hereby further represents, warrants and agrees that each of the 

representations and warranties contained in this paragraph headed 
“Representations and Warranties” shall be true, complete, accurate and 
complied with in all respects for so long as any part of the Principal Amount 
or interest thereon or any other amounts payable hereunder remain 
outstanding. 



 

5 
 

 
7. COVENANTS 
 
7.1 The Issuer hereby further covenants and agrees with the Holder that so long 

as any part of the Principal Amount or interest thereon remains outstanding, 
it shall:  
 
7.1.1 in all respects observe and comply with the covenants and 

obligations under this Note; and  
 

7.1.2 promptly advise the Holder upon becoming aware of (i) any 
Events of Default; or (ii) any material adverse factor which may 
inhibit the Issuer in the performance of its obligations under this 
Note. 
 

8. EVENT OF DEFAULT 
 
8.1 There shall be an event of default (the “Event(s) of Default”) if any one of 

the following events shall have occurred or is continuing:  
 

8.1.1 the Issuer fails to pay in accordance with the terms and conditions 
of this Note any sum (including any interest payable) due 
hereunder; 

 
8.1.2 the Issuer is unable to pay its debts as they mature or applies for or 

consents to or suffers the appointment of any administrator, 
liquidator or receiver of the whole or any material part of its 
undertaking, property, assets or revenues or enters into a general 
assignment or compromise with or for the benefit of its creditors, 
in each case, which would have a material adverse effect on the 
ability of the Issuer to perform its obligations under this Note;  

 
8.1.3 the Issuer defaults in the repayment of the indebtedness at the 

maturity thereof or at the expiration of any applicable grace period 
thereof, or any guarantee of or indemnity in respect of any 
indebtedness given by the Issuer shall not be honoured when due 
and called upon, in each case, which would have a material adverse 
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effect on the ability of the Issuer to perform its obligations under 
this Note;  

 
8.1.4 an encumbrancer takes possession or a receiver, manager or other 

similar officer is appointed of the whole or any material part of the 
undertaking, property, assets or revenues of the Issuer, in each case, 
which would have a material adverse effect on the ability of the 
Issuer to perform its obligations under this Note;  

 
8.1.5 the Issuer shall initiate or consent to proceedings relating to itself 

under any applicable bankruptcy, composition or insolvency law 
or scheme of arrangement while insolvent;  

 
8.1.6 an order of court is made or an effective resolution of shareholders 

is passed for the winding up of the Issuer or the Issuer ceases or 
threatens to cease carrying on all or substantially all or a material 
part of its business or operations;  

 
8.1.7 a moratorium is agreed or declared in respect of any indebtedness 

of the Issuer or any governmental authority or agency seizes, 
compulsorily purchases, expropriates or nationalises all or a 
substantial part of the assets of the Issuer, in each case, which 
would have a material adverse effect on the ability of the Issuer to 
perform its obligations under this Note; 

 
8.1.8 a distress, attachment, execution or other legal process is levied, 

enforced or sued out on or against all or any part of the property, 
assets or revenues of the Issuer, in each case, which would have a 
material adverse effect on the ability of the Issuer to perform its 
obligations under this Note;  

 
8.1.9 proceedings shall have been initiated (that is, issued and served) 

against the Issuer under any applicable bankruptcy, composition 
or insolvency law or scheme of arrangement while insolvent;  

 
8.1.10 any of the existing three largest shareholder of Chuan shall cease 

to be one of the three largest shareholder of Chuan; or 
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8.1.11 any of the provisions in this Note is defaulted or rendered unlawful, 
unenforceable or jeopardised in its force, effect or validity in any 
way. 

 
8.2 After the occurrence of an Event of Default, the Holder may by notice (the 

“Event of Default Notice”) in writing to the Issuer declare the whole (but 
not part) of the outstanding Principal Amount, all interest accrued thereon 
and all other monies payable under this Note to be forthwith due and payable 
whereupon the Issuer shall forthwith repay the same. 

 
9. NOTICES 
 
9.1 All notices, demand or other communication to the Holder or the Issuer shall 

be in writing and delivered or sent: 
 

9.1.1 to the Holder: at his addresses maintained in the register of the 
Holder; or 

 
9.1.2 to the Issuer: at its registered office from time to time. 
 
Any notice, demand or other communication given, made or served so 
addressed to the relevant party shall be deemed to have been validly given 
and received by the relevant parties (a) if delivered personally, when 
delivered or (b) if sent by post, 5 Business Days if overseas and 48 hours if 
local after the date of posting. 

 
10. GENERAL 
 
10.1 Time shall be of the essence of this Note in all respects but no time allowed 

or indulgence granted by the Holder to the Issuer in respect of the 
performance of any provisions in this Deed shall constitute a waiver of the 
same unless such obligation is expressly waived in writing by the Holder and 
no waiver of any obligation of the Issuer shall prevent the subsequent 
enforcement of the relevant provision in respect of any subsequent event or 
the enforcement of any of the other provisions in this Note.  

 
11. WAIVERS 

 
The Issuer hereby waives presentment, demand for payment, notice of 
dishonour, protest and any and all other notices or demands in connection 
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with the delivery, acceptance, performance, default or enforcement of this 
Note. 
 

12. THIRD PARTY RIGHTS 
 

Unless expressly provided to the contrary in this Note, any person who is not 
a party to this Note (whether or not such person shall be named, referred to, 
or otherwise identified, or form part of a class of persons so named, referred 
to or identified in this Note) shall have no right under the Contracts (Rights 
of Third Parties) Act 2001 of Singapore to enforce this Note. 
 

13. COUNTERPARTS 
 

This Note may be executed in two or more counterparts, each of which shall 
be deemed an original, but all of which together shall constitute one and the 
same instrument. 

 
14. GOVERNING LAW AND JURISDICTION  
 
14.1 This Note shall be governed by and construed in accordance with the laws of 

Singapore and the parties hereto hereby irrevocably submit to the non-executive 
jurisdiction of the courts of Singapore. 
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IN WITNESS whereof the parties hereto have executed this Note as a deed the day and 
year first above written. 
 
The Issuer 
 
Executed and delivered as a deed by BIJAY JOSEPH 
on behalf of CHUAN LIM CONSTRUCTION PTE LTD 
 
 
___________________________________ 
Director 
in the presence of: 
 
 
___________________________________ 
Witness: 
Name: 
Title: 
 
 
 
The Holder 
 
SIGNED, SEALED and DELIVERED   ) 
by LIM KUI TENG  ) 
in the presence of:  ) 
 
 
___________________________________ 
Witness: 
Name: 
Title: 
 

 











Vivian Ong

CFO



Vivian Ong

CFO






