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THIS SALE AND PURCHASE AND PUT OPTION AGREEMENT (this "Agreement") is made on

14 May 2024

AMONG:

M

)

(3)

4)

(®)

WEISHAN SHIPPING PTE. LTD. (Company Registration Number: 201727162M), a company
incorporated in Singapore and having its registered office at 456 Alexandra Road, #17-01
Fragrance Empire Building, Singapore 119962 (the "Purchaser");

HUANG QING (Passport Number: EK7162642), a citizen of the People's Republic of China
("PRC") and having her residential address at 6 Dingfuzhuang East Street, Chaoyang District,
Beijing, the PRC ("HQ");

KINGSWOOD SHINE LIMITED (Company Registration Number: 285674), a company
incorporated in the British Virgin Islands ("BVI") and having its registered office at Vistra
Corporate Services Centre, Wickhams Cay I, Road Town, Tortola, VG1110, BVI

("Kingswood");

FELDMORE INVESTMENTS LIMITED (Company Registration Number: 286724), a company
incorporated in BVI and having its registered office at Vistra Corporate Services Centre,
Wickhams Cay Il, Road Town, Tortola, VG1110, BVI ("Feldmore"); and

BRIGHT JEWEL INVESTMENTS LIMITED (Company Registration Number: 285627), a
company incorporated in BVI and having its registered office at Vistra Corporate Services
Centre, Wickhams Cay Il, Road Town, Tortola, VG1110, BVI ("Bright Jewel", and collectively
with HQ, Kingswood and Feldmore, the "Vendors", and each, a "Vendor"),

(collectively, the "Parties” and each, a "Party").

WHEREAS:

(A)

(B)

(©)

(D)

Orwell Investments Pte Ltd (Company Registration Number: 199101795N) (the "Company")
was incorporated in Singapore on 22 April 1991 and has, as at the date hereof, an issued and
paid-up share capital comprising 1,000,000 ordinary shares. The relevant particulars of the
Company are set out in Schedule 1.

The Company is a party to a Sino-Foreign Contractual Joint Venture (with no separate joint
venture entity) in the PRC (the "CJV", collectively with the Company, the "Group” or "Group
Entities"), which has invested in and operates the golf club known as the Guangzhou

International Golf Club Ltd (S~ MYUHTERRE/RFKEKA) (the "Golf Club").

The Vendors are collectively the legal and beneficial owners of 1,000,000 ordinary shares,
representing 100% of the issued and paid-up share capital of the Company.

Parties have entered into a memorandum of understanding (the "MOU") on 16 April 2024 and
the Purchaser has paid a deposit of USD 690,684 (based on the agreed amount of
RMB5,000,000 and the RMB:USD exchange rate of 7.2392:1) (the "First Deposit").
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(E)

(F)

The Vendors have agreed to sell, and the Purchaser has agreed to purchase, the Sale Shares
(as defined below) and the Shareholder's Loans (as defined below) on the terms and subject
to the conditions in this Agreement.

The Purchaser has agreed to grant Kingswood the Put Option (as defined below) on the terms
and subject to the conditions set out in Clause 10 of this Agreement.

IT IS HEREBY AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION

In this Agreement and in the Schedules, unless the context requires otherwise:

"ACRA" means the Accounting and Corporate Regulatory Authority of Singapore;

"Affiliate” means, in respect of any person, any person which: (a) directly or indirectly

Controls, is Controlled by, or is under the Control of, the first-mentioned person; or (b) is
deemed to be a related corporation of the first-mentioned person;

"Agreed Exchange Rate" means the exchange rate of RMB to USD of 1:0.1382 as agreed by
the Parties;

"Anti-Corruption Laws" has the meaning ascribed to it in Clause 6.2(e);

"Applicable Laws" means, with respect to any person, any and all applicable treaties,
legislation, laws, regulations, codes, rules (including without limitation, the listing manual of the
Singapore Exchange Securities Trading Limited and the Singapore Code on Take-overs and
Mergers) or rulings, orders, or any form of decisions issued by, or requirements of,
governmental, statutory, regulatory or supervisory bodies (including without limitation, any
relevant stock exchange or securities council) or any court or tribunal with competent
jurisdiction, whether in Singapore, the PRC or elsewhere, in force as at the date of this
Agreement, and to which such person is subject;

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

"CJV" has the meaning ascribed to it in Recital (B);

"CJV's Bank Account” means the CJV's bank account with details as follows:

Account Name : | Guangzhou International Golf Club Ltd
(- ML E bR & R K IK )

Account Number | : | 718557756070 —

Bank Name . | Bank of China Limited Urban Rural Integration Development
Pilot Zone Guangzhou Zengcheng Branch
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"Claim" has the meaning ascribed to it in paragraph 2 of Schedule 11;
"Communication” has the meaning ascribed to it in Clause 13.1;
"Companies Act" means the Companies Act 1967 of Singapore;
"Company" has the meaning ascribed to it in Recital (A);

"Completion" means completion of the sale and purchase of the Sale Shares and the
Shareholder's Loans pursuant to Clause 5;

"Completion Date" means the date falling 45 days after the date of this Agreement or such
other date as the Parties may mutually agree in writing;

"Completion Payment" has the meaning ascribed to it in Clause 3.2(d);

"Confidential Information" means any information, whether written, oral, visual, electronic or
in other form (a) which is proprietary or confidential or trade-sensitive in nature to a person or
from which a person derives competitive advantage in connection with its business, including
without limitation, information relating to its organisation, business, affairs, operations, assets,
finances, sharehoiders, trade secrets, know-how, technology, processes, inventions,
customers, suppliers, business associates, price lists, budgets, financial information, and the
sale or supply of any products or services by, or potential transactions or projects, future plans
and targets of, a person, or (b) which is either marked confidential or is by its nature intended
to be exclusively for the knowledge of the recipient alone;

"Control” means the authority, whether exercised or not, to control a person's business and
affairs, which authority shall conclusively be presumed to exist upon possession of beneficial
ownership or power to direct the vote of more than 50% of the votes entitled to be cast or to
control the composition of the board of directors and references to "is Controlled by" and "is
under the Control of" shall be construed accordingly;

"Deferred Consideration Payment" has the meaning ascribed to it in Clause 3.2(e);

"Deferred Consideration Payment Date" has the meaning ascribed to it in Clause 3.2(e);

"Deed of Assignment” means the deed in relation to the assignment of the Shareholder's
Loans substantially in the form set out in Schedule 4 pursuant to which the Vendors shall
assign to the Purchaser their rights to the Shareholder's Loans on and from the Completion
Date;

"Deposits" has the meaning ascribed to it in Clause 3.2(c);
"Drag Option" has the meaning ascribed to it in Clause 10.2;

"Dragged Vendor" has the meaning ascribed to it in Clause 10.2;



"Dragged Vendors Option Shares" has the meaning ascribed to it in Clause 10.2;

"Encumbrance” means any mortgage, assignment, lien, hypothecation, charge, pledge, tite
retention, right to acquire, security interest, option, restriction, pre-emptive right, right of first
refusal, third-party right or interest, any other encumbrance ar security interest of any kind, or
an agreement, arrangement or obligation to create any of the foregoing;

"Exercise Date" has the meaning ascribed to it in Clause 10.4;

"Financial Cut-Off Date" means 1 April 2024;

"First Deposit" has the meaning ascribed to it in Recital (D);

"Golf Club" has the meaning ascribed to it in Recital (B);

"Group" or "Group Entities" has the meaning ascribed to it in Recital (B) and "Group Entity"
means any one of them;

"Kingswood Option Shares" has the meaning ascribed to it in Clause 10.1;

"Loan Consideration” has the meaning ascribed to it in Clause 3.1;

"Material Contract' means an agreement or arrangement to which a Group Entity or the Golf
Club is a party or is bound by and which is of material importance to the business, affairs,
operations, assets, profits or financial condition of such Group Entity or the Golf Club;

"Money Laundering Laws" has the meaning ascribed to it in Clause 6.2(e);

"MOU" has the meaning ascribed to it in Recital (D);

"New Transaction" has the meaning ascribed to it in Clause 8;

"Non-Performing Party" has the meaning ascribed to it in Clause 10.10;
"Option Shares" has the meaning ascribed to it in Clause 10.2;
"Permit" means:

(a) a permit, licence, consent, approval, certificate, qualification, registration or other
authorisation; or

(b) a filing of a notification, report or assessment,

in each case necessary for the operation of a Group Entity or the Golf Club's business, or its
ownership, possession, occupation or use of an asset;

"Purchaser's Due Diligence" has the meaning ascribed to it in Clause 6.5(a);




"Put Option" has the meaning ascribed to it in Clause 10.1;

"Put Option Completion" has the meaning ascribed to it in Clause 10.6;

"Put Option Completion Date" has the meaning ascribed to it in Clause 10.6;

"Put Option Notice" has the meaning ascribed to it in Clause 10.3;

"Put Option Purchase Price" has the meaning ascribed to it in Clause 10.5;

"Relevant Sale Shares" means, in relation to a Vendor, such Sale Shares specified against
its name in Schedule 2;

"Relevant Shareholder's Loans" means, in relation to a Vendor, such Shareholder's Loans
specified against its name in Schedule 2;

"Representatives" means, in relation to a Party, its advisers, consultants, agents, employees,
directors, officers or other representatives;

"RMB" or "Renminbi" means the lawful currency of the PRC;

"8$" or "Singapore Dollars" means the lawful currency of Singapore;

"Sale Shares" means the 950,000 ordinary shares in the capital of the Company, representing
95% of the issued and paid-up share capital of the Company, the details of which are set out
in Schedule 2;

"Sanctions Laws and Regulations" has the meaning ascribed to it in Clause 6.2(e);

Second Deposit" has the meaning ascribed to it in Clause 3.2(b);

"Share Consideration" has the meaning ascribed to it in Clause 3.1,

"Shareholder" means any person holding Shares and registered as a member in the
Electronic Register of Members (but excludes the Company holding Shares as treasury

shares) from time to time;

"Shareholders’ Agreement” means the shareholders' agreement to be executed by the
Purchaser, the Vendors and the Company, substantially in the form set out in Schedule 13;

"Shareholder's Loans" means the loan of a sum of $$24,013,270.00, being the aggregate
amount of all loan monies due or owing to the Vendors by the Company as at the date of this
Agreement, the details of which are set out in Schedule 2;

"Shares" means the ordinary shares in the share capital of the Company;

"Surviving Clauses" means Clauses 1, 3.5, 5.3(c), 7, 8, 10, 11, 12, 13, 14.3 and 15;

-
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"Taxes" means all forms of taxation whether direct or indirect and whether levied by reference
to income, profits, gains, net wealth, asset values, turnover, added value or other reference
and statutory or governmental, impositions, duties, contributions, rates and levies, whenever
and wherever imposed (whether imposed by way of a withholding or deduction for or on
account of tax or otherwise) and in respect of any person and all penalties, charges, costs and
interest relating thereto;

"Third Deposit" has the meaning ascribed to it in Clause 3.2(c);

"Third Party Consents and Permits" means all consents, waivers, Permits, authorisations,
orders, grants, confirmations, filings and/or registrations necessary for or required in
connection with the transfer of the Sale Shares and the assignment of the Shareholder's
Loans or for the execution or performance of this Agreement;

"Total Consideration" means the sum of US$14,787,084 (based on RMB107,000,000), being
the aggregate of the Share Consideration and the Loan Consideration;

"US$", "USD" or "US Dollars" means the lawful currency of the United States of America;

"Vendor’'s Account" has the meaning ascribed to it in Schedule 5;

"Vendors' Designated Account” means the bank account of Kingswood specified against its
name in Schedule 5;

"Warranties" means the representations and warranties made by the Vendors contained in
Clause 6.1; and

"%" or "per_cent." means per centum or percentage.
In this Agreement, a reference to:
(a) any statute or statutory provision includes:

(i) that statute or statutory provision as from time to time modified, re-enacted or
consolidated, whether before or after the date of this Agreement;

(i) any past statute, statutory provision, subsidiary legislation or regulation (as
from time to time modified, re-enacted or consolidated) which such statute or
statutory provision has directly or indirectly replaced; and

(iii) any subsidiary legislation or regulations made from time to time under that
statute or statutory provision,

except to the extent that any such statute or statutory provision modified, re-enacted
or consolidated after the date of this Agreement would create or increase the liability
of any Party under this Agreement;



1.3

1.4

1.5

(b)

()

(d)

(e)

@

(h)

)

"accounts" shall include the auditors' and the directors' reports, relevant balance
sheets and profit and loss accounts, cash flow statements and related notes, together
with all documents which are or would be required by law to be annexed to the
accounts of the company concerned to be laid before such company in a general
meeting for the accounting pericd in question;

"this Agreement" includes all amendments, additions, and variations thereto agreed
between the Parties;

"person” shall include an individual, corporation, company, partnership, firm, trustee,
trust, executor, administrator or other legal personal representative, unincorporated
association, joint venture, syndicate or other business enterprise, any governmental,
administrative or regulatory authority or agency (notwithstanding that "person” may
sometimes be used herein in conjunction with some of such words), and their
respective successors, legal personal representatives and assigns, as the case may
be, and pronouns shall have a similarly extended meaning;

"subsidiary" and "related corporation" have the meanings ascribed to them in
Sections 5 and 6 respectively of the Companies Act;

"o

"day", "month" or "year" is a reference to a day, month or year respectively in the
Gregorian calendar;

"written" and "in writing" include any means of visible reproduction;

"Recitals”, "Clauses", and "Schedules" are to the recitals and the clauses of, and the
schedules to, this Agreement (unless the context otherwise requires); and

"paragraph"” is a reference to a paragraph of the Clause or the Schedule, as the case
may be, in which such reference appears.

Unless the context otherwise requires:

(a)

(b)

words importing the singular shall include the plural and vice versa and words
importing a specific gender shall include the other genders (male, female or neuter);
and

the use of the words "including” or "including without limitation" followed by one
(1) or more examples is intended to be illustrative and shall not be construed
restrictively to limit the scope or extent of the description or term in respect of which
the examples are provided.

The Schedules form part of this Agreement and have the same force and effect as if
expressly set out in the body of this Agreement.

The headings in this Agreement are inserted for convenience only and shall not affect the
construction of this Agreement.

NG 4



1.6

1.7

2.1

2.2

2.3

24

3.1

3.2

Any thing or obligation to be done under this Agreement which is required or falls to be done
on a stipulated day shall be done on the next succeeding Business Day, if the day upon which
that thing or obligation is required or falls to be done falls on a day which is not a Business
Day.

Notwithstanding anything to the contrary contained in this Agreement, all warranties,
representations, indemnities, covenants, agreements and obligations given or entered into by
each of the Vendors are given or entered into severally but not jointly, and accordingly, no
claim may be made against a Vendor in connection with or arising from the performance or
non-performance of any covenants, agreements and obligations under, or any breach of, this
Agreement by any other Vendor.

SALE OF THE SALE SHARES AND ASSIGNMENT OF THE SHAREHOLDER'S LOANS

Subject to the terms and conditions of this Agreement, each Vendor shall sell and the
Purchaser shall purchase the Relevant Sale Shares, free from all Encumbrances and together
with all rights, dividends and advantages attaching thereto as at the Completion Date.

Subject to the terms and conditions of this Agreement, each Vendor shall sell, assign and
transfer to the Purchaser, and the Purchaser shall purchase and accept the assignment from
each Vendor the Relevant Shareholder's Loans and all of the rights, title and interest of each
Vendor in the Relevant Shareholder's Loans, free from all Encumbrances and together with all
rights, entitlements and advantages attaching thereto as at the Completion Date, in
accordance with the Deed of Assignment.

The Purchaser shall complete the purchase of such Sale Shares and the assignment of such
Shareholder's Loans from each relevant Vendor regardless of whether or not the other
Vendors complete the sale of their Sale Shares and the assignment of their Shareholder's
Loans to the Purchaser pursuant to this Agreement.

Each Vendor hereby waives in favour of the other Vendors and the Purchaser all pre-emption
and other rights (if any) which it may have or may be entitled to over any of the Sale Shares or
the Shareholder's Loans.

CONSIDERATION FOR THE SALE SHARES AND SHAREHOLDER'S LOANS

The consideration for the purchase of the Sale Shares shall be the sum of US$690,968
(based on RMBS5,000,000) (the "Share Consideration") and the consideration for the
assignment of the Shareholder's Loans shall be the sum of US$14,096,116 (based on
RMB102,000,000) (the "Loan_Consideration"). The details of the Total Consideration with
respect to each of the Vendors are set out in Schedule 2.

The Total Consideration shall be satisfied by the Purchaser by the payment thereof, without
deduction to the Vendors, in accordance with the following manner:



3.3

34

35

(a) the Purchaser has already paid the First Deposit to the Vendors by way of telegraphic
transfer to the Vendors' Designated Account on 17 April 2024 pursuant to the terms of
the MOU;

(b) by the payment of a sum of US$2,073,000 (based on RMB15,000,000 and applying
the Agreed Exchange Rate) to the Vendors on the date of this Agreement by way of
telegraphic transfer to the respective Vendor's Account (or in such other manner as
the Parties may agree) as a non-refundable deposit (the "Second Deposit");

(c) by the payment of a sum of US$4,146,000 (based on RMB30,000,000 and applying
the Agreed Exchange Rate) to the Vendors on the date falling 21 days after the date
of this Agreement by way of telegraphic transfer to the respective Vendor's Account
(or in such other manner as the Parties may agree) as a non-refundable deposit (the
"Third Deposit", and collectively with the First Deposit and the Second Deposit, the

Deposits");

(d) by the payment of a sum of US$6,219,000 (based on RMB45,000,000 and applying
the Agreed Exchange Rate) to the Vendors on the Completion Date by way of
telegraphic transfer to the respective Vendor's Account (or in such other manner as
the Parties may agree) (the "Completion Payment"); and

(e) by the payment of a sum of US$1,658,400 (based on RMB12,000,000 and applying
the Agreed Exchange Rate) to the Vendors on a date falling no later than four (4)
months from the Completion Date (or such other date that the Vendors may agree in
writing in their sole and absolute discretion, but in any event shall not be more than six
(6) months from the Completion Date) (the "Deferred Consideration Payment
Date") by way of telegraphic transfer to the respective Vendor's Account (or in such
other manner as the Parties may agree) (the "Deferred Consideration Payment").

The specific amounts to be paid by the Purchaser to each Vendor for the Second Deposit, the
Third Deposit, the Completion Payment and the Deferred Consideration Payment are set out
in the payment schedule in Schedule 3.

Any and all interest earned on any parts of the Total Consideration made to the Vendors (if
any) shall belong to the Vendors. Any parts of the Deposits made to the Vendors under this
Agreement shall be non-refundable and shall be forfeited by the Vendors if the Completion of
the sale and purchase of the Sale Shares and the Shareholder's Loans pursuant to Clause 5
does not occur.

Notwithstanding the foregoing, the Purchaser shall be entitled to the refund of any parts of the
Deposits if such failure of Completion is solely attributable to any wilful action or breach of this
Agreement by the Vendors.

In the event the Purchaser defaults in making full payment of the Second Deposit or Third
Deposit in accordance with Clause 3.2(b) or Clause 3.2(c), the Vendors shall collectively be
entitled to terminate this Agreement (other than the Surviving Clauses) without prejudice to
any sums already paid to the Vendors under this Agreement (including all or part of the
Deposits) and the Purchaser shall not have any claim against any Vendor for costs, damages,
compensation or otherwise.

T
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4.1

4.2

5.1

5.2

5.3

OTHER FINANCIAL ARRANGEMENTS

Notwithstanding anything to the contrary contained herein, the Parties agree that the
Purchaser shall have the financial benefits, obligations and liabilities attributable to the Sale
Shares and the Shareholder's Loans commencing from the Financial Cut-Off Date, subject to
Completion and notwithstanding that Completion occurs at a later date.

The Parties agree that the Vendors shall ensure that the CJV's Bank Account shall contain a
minimum balance of RMB11,650,000 at Completion, the amount of which has been agreed by
the Parties after taking into consideration, inter alia, the payment obligations of the CJV under
existing contracts or similar arrangements, including but not limited to the payment of
consultancy services fees and outstanding rental payments for premises used by the CJV
and/or the Golf Club, which may have already become due and payable prior to the Financial
Cut-Off Date but has not been paid. The Purchaser undertakes to the Vendors to use best
efforts to ensure that the Golf Club will make such payment after Completion.

COMPLETION

Completion shall take place on the Completion Date at the offices of the Company and the
CJV (or as otherwise agreed by the Parties).

On Completion:

(a) the Vendors shall comply with their obligations set out in paragraphs 1 and 2 of
Schedule 6 (as applicable); and

(b) the Purchaser shall:

(i) pay the Completion Payment to the Vendors in accordance with Clause 3.2(d)
of this Agreement; and

(i) comply with its obligations set out in paragraph 3 of Schedule 6.

If the Purchaser fails to perform its obligations under this Clause 5 on the Completion Date,
the Vendors shall collectively be entitled to:

(a) defer Completion to a date not more than 28 days after the Completion Date (and so
that the provisions of this Clause 5 shall apply to Completion as so deferred);

(b) effect Completion so far as practicable having regard to the defaults which have
occurred; or

(c) terminate this Agreement (other than the Surviving Clauses) without prejudice to any

sums already paid to the Vendors under this Agreement (including all or part of the
Deposits) and the Vendors shall not be obliged to perform any of their obligations

10
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5.5

6.1

6.2

under this Clause 5. The Purchaser shall not have any claim against any Vendor for
costs, damages, compensation or otherwise.

If any Vendor fails to perform its obligations under this Clause 5 on the Completion Date, the
Purchaser shall be entitled to, as against the defaulting Vendor(s) only or all the Vendors, take
any of the following actions:

(a) defer Completion to a date not more than 28 days after the Completion Date (and so
that the provisions of this Clause 5 shall apply to Completion as so deferred); or

(b) effect Completion so far as practicable having regard to the defaults which have
occurred.

On the Deferred Consideration Payment Date, the Purchaser shall pay the Deferred
Consideration Payment to the Vendors in accordance with Clause 3.2(e) of this Agreement.

WARRANTIES

Each Vendor hereby represents and warrants to the Purchaser that as at the date of this
Agreement and as at Completion (as the case may be):

(a) it is the legal and beneficial owner of the Relevant Sale Shares, and such Sale Shares
represent the percentage of issued and paid-up share capital of the Company
specified against its name in Schedule 2;

(b) it is entitled to sell and transfer the Relevant Sale Shares to the Purchaser, free from
all Encumbrances and together with all rights and advantages attaching thereto as at
the Completion Date;

(c) the Relevant Sale Shares have been validly allotted and issued and fully paid-up;

(d) it is entitled to sell and transfer the Relevant Shareholder's Loans to the Purchaser
under this Agreement; and

(e) it has full power and authority to execute and deliver this Agreement and the
agreements contemplated herein, and to consummate the transactions contemplated
hereby and thereby and that this Agreement and all such other agreements constitute
its valid and legally binding obligations, enforceable against it in accordance with their
respective terms.

The Purchaser hereby represents and warrants to the Vendors that as at the date of this
Agreement and as at Completion:

(a) it is duly incorporated and is validly existing under the laws of Singapore, and has

power to carry on its business as now being conducted and to own its own property
and other assets;

11



6.3

6.4

(b)

(c)

(d)

(e)

®

(9)

it has full power and authority to execute and deliver this Agreement and the
agreements contemplated herein, and to consummate the transactions contemplated
hereby and thereby and that this Agreement and all such other agreements constitute
its valid and legally binding obligations, enforceable against it in accordance with their
respective terms;

the execution and delivery of, and the performance by it of its obligations under, this
Agreement shall not:

(@) result in a breach of its constitution (or the equivalent constitutional
documents); or

(i) result in a breach of any Applicable Laws;

it has immediately available funds to pay the Total Consideration and fuffil all of its
other obligations under this Agreement, and such funds are from legitimate sources
and that payment of such funds 'shall be effected in compliance with all Applicable
Laws;

it, its Representatives, its Affiliates and any third party acting on its behalf or for its
benefit conduct and have been conducting their businesses in conformity with all
Applicable Laws relating to bribery or corruption (the "Anti-Corruption Laws"),
money laundering or countering financing of terrorism (the "Money Laundering
Laws") and sanctions measures or embargos (the "Sanctions Laws and

Reqgulations");

none of it, and, to its knowledge, none of its principals, owners, officers, directors, and
agents has been investigated or is being investigated or is subject to a pending or
threatened investigation in relation to any Anti-Corruption Laws, Sanctions Laws and
Regulations, or Money Laundering Laws by any law enforcement, regulatory or other
governmental agency or any customer or supplier, or has admitted to, or been found
by a court in any jurisdiction to have engaged in any violation of any Anti-Corruption
Laws, Sanctions Laws and Regulations, or Money Laundering Laws, or been
debarred from bidding for any contract or business; and

to its knowledge, none of its principals, owners, officers, directors, and agents is
currently the subject of any Sanctions Laws and Regulations, or organised or resident
in a country or territory that is the subject of any Sanctions Laws and Regulations.

The Parties acknowledge and agree that, the sale of the Sale Shares and Shareholder's
Loans is on an "as is where is" basis, without any representation, warranty or whatsoever with
respect to the Sale Shares, the Shareholder's Loans, the Group and/or the Golf Club, whether
oral or written, expressed or implied, or arising by operation of law, provided that the foregoing
exclusion shall not exclude the Vendors' warranties in Clause 6.1.

Except as provided in Clause 6.1, the Vendors expressly make no warranty or representation
(whether express or implied) to the Purchaser and the Purchaser hereby acknowledges to the
Vendors that it has not relied on or been induced by any warranty or representation (whether
express or implied), other than those contained in Clause 6.1, to enter into this Agreement.

12



6.5

The Purchaser acknowledges, confirms and agrees that:

(a)

(b)

(©)

(d)

it has completed, whether independently or otherwise, all necessary business,
financial, tax, legal (including all consents, waivers, Permits, authorisations, orders,
grants, confirmations, filings andf/or registrations necessary for or required in
connection with the operation of the Group and the Golf Club), technical,
administrative (including human resource and operation) and corporate governance
due diligence reviews on the Group and the Golf Club (the "Purchaser's Due
Diligence") and the Purchaser Due Diligence shall be deemed to be satisfactory to
the Purchaser for the purpose of this Agreement;

The Purchaser shall be deemed to have full knowledge and notice of the Group and
the Golf Club (including without limitation all Third Party Consents and Permits, the
constitution (or the equivalent constitutional documents) and Material Contracts of the
Group and the Golf Club) and shall rely upon the Purchaser's Due Diligence in
determining whether the Sale Shares and Shareholder's Loans are suitable for
purchase by the Purchaser;

the Vendors have no obligation to repair or correct any facts, circumstances,
conditions or defects identified by the Purchaser after Completion or compensate the
Purchaser therefor; and

by reason of all of the foregoing, unless otherwise provided in this Agreement, the
Purchaser shall assume the full risk of any loss or damage occasioned by any fact,
circumstance, condition or defect pertaining to the Group, the Golf Club, the Sale
Shares and/or the Shareholder's Loans.

LIMITATION OF LIABILITIES

The provisions of Schedule 11 shall operate to limit the liability of the Vendors.

POST-TERMINATION MATTERS

For the avoidance of doubt, in the event that Completion has not occurred and/or this
Agreement is terminated pursuant to the terms herein, the Vendors shall be entitled to, directly
or indirectly:

(@)

(b)

solicit or entertain proposals or offers from any other person or party in respect of the
transfer of the Sale Shares and/or the Shareholder's Loans or other similar
transaction involving the Sale Shares, the Shareholder's Loans, the Group, the Golf
Club or all or any part of the business, assets or undertaking of the Group or the Golf
Club (whatever the form or nature of such transaction) (the "New Transaction");

enter into or continue any discussion or negofiation in respect of any New
Transaction,;

13



9.1

10.

10.1

10.2

10.3

104

(c) allow any person or party to conduct due diligence in connection with any New
Transaction;

(d) furnish to any other person or party any Confidential Information relating to the Group,
the Golf Club or its respective business, assets or undertaking; and

(e) enter into any agreement with any other person or party with respect to any New
Transaction.
MORATORIUM

Notwithstanding anything contained in this Agreement and unless otherwise agreed by the
Parties, each Party agrees that it will not, without the prior written consent of the other Parties,
transfer all or any part of the Shares held by it for the time being to any person prior to the
exercise of the Put Option by Kingswood pursuant to Clause 10 of this Agreement.

PUT AND DRAG OPTION

Subject always to Completion having occurred and in consideration of S$1 paid by Kingswood
to the Purchaser (the sufficiency and receipt of which the Purchaser hereby acknowledges),
the Purchaser irrevocably grants to Kingswood an option (the "Put Option") to require the
Purchaser to purchase from Kingswood all (and not some only) of the Shares held by
Kingswood (the "Kingswood Option Shares") on the terms and subject to the conditions in
this Clause 10 at any time from the Completion Date and for so long as Kingswood remains a
Shareholder.

In the event that Kingswood exercises the Put Option, and in consideration of S$1 paid by
Kingswood to each of the other Vendors (each a "Dragged Vendor" and together the
"Dragged Vendors") and the Purchaser (the sufficiency and receipt of which each of such
Parties hereby acknowledges), each of the other Vendors irrevocably grants to Kingswood an
option (the "Drag Option") to direct the Dragged Vendors to sell and transfer all (and not
some only) of the Shares held by them to the Purchaser (the "Dragged Vendors Option
Shares", and collectively with the Kingswood Option Shares, the "Option Shares"), and the
Purchaser accepts the purchase of such Dragged Vendors Option Shares, in accordance with
the provisions of this Clause 10.

The Put Option and the Drag Option may be exercised by Kingswood by serving the notice of
exercise of the Put Option and Drag Option in writing substantially in the form set out in
Schedule 12 (the "Put Option Notice") on the Purchaser and the Dragged Vendors. For the
avoidance of doubt, Kingswood shall exercise the Put Option and the Drag Option
concurrently and not separately.

On Kingswood's exercise of the Put Option and Drag Option, the Vendors will become bound
to sell and the Purchaser will become bound to purchase the Option Shares, free from all
Encumbrances and together with all rights, dividends and advantages attaching thereto as at
the date of service of the Put Option Notice under Clause 10.3 (the "Exercise Date").

14



10.5

10.6

10.7

10.8

10.9

The consideration for the purchase of all of the Option Shares pursuant to the exercise of the
Put Option (the "Put Option Purchase Price") shall be the higher of:

(a) the USD equivalent of RMB5,000,000 based on an exchange rate to be separately
agreed by the Parties; or

(b) the market value of the Option Shares determined pursuant to a valuation conducted
by an independent third party valuer appointed by the Purchaser and the Vendors
jointly after exercise of the Put Option, such amount to be capped at the USD
equivalent of RMB50,000,000 based on an exchange rate to be separately agreed by
the Parties,

or such other price as the Purchaser and the Vendors may otherwise agree in writing.

Completion of the sale and purchase of the Option Shares pursuant to the exercise of the Put
Option (the "Put Option Completion") shall take place on the date specified in the Put Option
Notice, which shall be a date falling not later than one (1) month from the Exercise Date (the
"Put Option Completion Date") at the office of the Company (or at such other place as the
Parties may agree).

On Completion:

(a) the Dragged Vendors shall deliver to Kingswood undated share transfer forms in
respect of the Dragged Vendors Option Shares, duly executed by each Dragged
Vendor in favour of the Purchaser and/or its nominee(s), together with the share
certificates in respect of the Dragged Vendors Option Shares; and

(b) the Purchaser shall deliver to Kingswood undated share transfer forms in respect of
the Option Shares duly executed by the Purchaser.

On Put Option Completion:

(a) Kingswood shall deliver to the Purchaser the share certificates in respect of the
Option Shares, together with valid share transfer forms in respect of the Option
Shares, duly executed by each of the Vendors in favour of the Purchaser and/or its
nominee(s), together with a working sheet computing the net asset value per share of
the Company; and

(b) the Purchaser shall deliver payment of the Put Option Purchase Price to each of the
Vendors on a pro rata basis based on the proportion which its respective Option
Shares bears to the total number of Option Shares, by way of telegraphic transfer to
the respective Vendor's Account (or in such other manner as the Parties may agree).

Without prejudice to any other remedies available, if in any respect the provisions of this

Clause 10 are not complied with by any Party on the Put Option Completion Date, the Parties
not in default may:
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10.10

10.11

10.12

1.

(a) defer Put Option Completion to a date not more than 28 days after the Put Option
Completion Date (and so that the provisions of this Clause shall apply to Put Option
Completion as so deferred); or

(b) effect Put Option Completion so far as practicable having regard to the defaults which
have occurred (without prejudice to its rights hereunder).

In the event that any Party (not being Kingswood) (the "Non-Performing Party”) fails to
execute the share transfer forms or such other documents as required under Clause 10.8(a)
to effect the Put Option Completion, the Non-Performing Party shall be deemed hereunder to
irrevocably appoint and constitute any director of Kingswood to be its true and lawful attorney
and on its behalf and in its name or otherwise, and with full power of substitution, to execute
and do all such assurances, acts and things which the Non-Performing Party ought to do but
has not done in relation to its respective undertakings, covenants and agreements contained
in this Clause 10 and generally in the Non-Performing Party's name or otherwise and on
behalf of the Non-Performing Party to exercise all or any of the powers, authorities and
discretions conferred by or pursuant to this Clause 10.

The Purchaser shall bear all stamp duty and other documentary taxes (if any) payable in
connection with the transfer of the Option Shares from the Vendors to the Purchaser.

The rights and obligations of the Vendors and the Purchaser under this Clause 10 shall apply
without limitation in time and shall survive the termination of this Agreement.

CONFIDENTIALITY
Each Party undertakes that it shall (except with the prior written consent of the other Parties):

(a) not make or issue, nor permit the making or issuing of, any announcement concerning
the existence or provisions of this Agreement or all documents entered, into pursuant
to or in connection with this Agreement; and

(b) treat as strictly confidential and not disclose any Confidential Information of the other
Parties received or obtained as a result of entering into this Agreement (or any
agreement entered into pursuant to or in connection with this Agreement).

Each Vendor undertakes to the Purchaser that it shall not use or disclose to any person
Confidential Information of the Company following Completion, except with the prior written
consent of the Purchaser.

The Purchaser undertakes to the Vendors that it shall not use or disclose to any person
Confidential Information of the Vendors including, prior to Completion, Confidential information

relating to the Company, except with the prior written consent of the Vendors.

The obligations under Clauses 11.1 to 11.3 shall not apply to any information:

16



12.

13.

131

(a) which is in, or becomes available in, the public domain without breach of this Clause
11;

(b) which is required to be disclosed pursuant to any Applicable Laws, provided that the
disclosing Party shall, as far as legally permissible, inform the other Parties in
advance of the disclosure to be made, to provide the other Parties with the reasonable
opportunity to contest such disclosure and to consult with the other Parties as to the
form, timing, content and manner of such disclosure, and the disclosing Party shall
take into account the reasonable comments of the other Parties when making such
disclosure;

(c) which is disclosed by a Party to its accountants, bankers, financiers or
Representatives, on a need-to-know basis and solely for the purpose of this
Agreement and provided that such disclosure is on the basis that such recipients of
the information agree to comply with this Clause 11; and

(d) which is disclosed in connection to a New Transaction after the termination of this
Agreement.

NO USE OF NAME

The Purchaser shall not, and shall procure that each of its Affiliates (including the Group post-
Completion) shall not, at any time or in any manner (either directly or indirectly, and either
explicitly or impliedly):

(a) unless otherwise required by any Applicable Laws, use or cite the name (or any part
thereof) of, or refer to, any of the Vendors or any of its Affiliates (including without
limitation, "Lai Sun Group", "Lai Sun Development", "Lai Fung Holdings Limited" and
"Beverly Group"}) in any public communications, material, stationery, correspondence
or any other public documents (including without limitation any marketing, promotion
or other publicity material), whether in written or electronic form; or

(b) use proprietary brand names, trademarks, trade names, logos and other intellectual
property owned by any of the Vendors or any of its Affiliates.

COMMUNICATIONS

Every notice and . other communication made in connection with this Agreement (the
"Communication”) shall be in writing in the English language and delivered either by hand,
pre-paid post (air-mail, if international) or electronic mail. Each Communication shall be sent
to a Party at its physical or electronic mailing address (as the case may be) stated below (or
such other physical or electronic mailing address notified by such Party to the other Parties
from time to time) and marked for the attention of the person from time to time designated by
that Party for the purpose of this Agreement (if any). The initial physical and electronic mailing
addresses of the Parties are:

17
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The Purchaser

Address

E-mail Address

Attention

HQ

Address

E-mail Address
Attention
KINGSWOOD

Address

E-mail Address
Attention
FELDMORE

Address

E-mail Address
Attention
BRIGHT JEWEL

Address

E-mail Address

Attention

456 Alexandra Road, #17-01 Fragrance
Empire Building, Singapore 119962

luoxuhui@wideshine.com.cn

Luo Xuhui

6 Dingfuzhuang East Street, Chaoyang District,
Beijing, the PRC

1961961363@qq.com

Huang Qing

11/F, Lai Sun Commercial Centre, 680 Cheung
Sha Wan Road, Kowloon, Hong Kong

Iscomsec@laisun.com

Com Sec., Lai Sun Corporate Services Limited

1 Greenleaf Avenue, Ban Guan Park,
Singapore, 279583

derick.lim@btinv.com

Derick Lim Hwee Loong

11/F, Lai Sun Commercial Centre, 680 Cheung
Sha Wan Road, Kowloon, Hong Kong

Iscomsec@laisun.com

Com Sec., Lai Sun Corporate Services Limited

13.2 A Communication shall be deemed to be duly made, served or received:

(@)
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14.

14.1

14.2

14.3

14.4

14.5

14.6

(b) if it is sent by pre-paid post (air-mail, if international), two (2) Business Days after it is
posted; or

(c) if it is sent by electronic mail, at the time of transmission.

OTHER PROVISIONS

Further Assurance

Each Party shall do and execute or procure to be done and executed, all such further acts,
deeds, things and documents as may be necessary to give effect to the terms of this
Agreement.

Cumulative Remedies

The rights and remedies conferred upon any Party under this Agreement shall be in addition,
and without prejudice, to all other rights and remedies available to it at law, in equity, by
statute or otherwise.

Costs

(a) The Purchaser shall bear all stamp duty and other documentary Taxes (if any)
payable in connection with the transfer of the Sale Shares from the Vendors to the
Purchaser.

(b) Save as set out in Clause 14.3(a), each Party shall bear its own costs incurred in
connection with the negotiation, preparation, execution and performance by it of this
Agreement.

Interest

If the Purchaser defaults or delays in paying any amount due under this Agreement, its liability
shall be increased to include interest on such amount from the date when such payment is
due until the date of actual payment by the Purchaser (after as well as before judgment or
award) at a rate per annum being 21.9%. Interest determined in accordance with this Clause
14 .4 shall accrue from day to day at an approximate rate of 0.06% per day.

Time of Essence

Any date, time or period mentioned in any provision of this Agreement may be extended by
mutual agreement between the Parties but in respect of any time, date or period originally
fixed and not extended or any time, date or period so extended as aforesaid, time shall be of

the essence.

Method of Payment

(a) Unless otherwise provided, any payment by a Party to another Party under this
Agreement shall be effected by way of telegraphic transfer to the payee's bank
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14.7

14.8

14.9

14.10

account (as notified in writing at least three (3) Business Days before such payment is
due) or in such other manner as the Parties may agree in writing.

(b) For any payment made to the Vendors under this Agreement, payment shall be
deemed to have been made to the Vendors only after receipt by the Vendors of such
payment in the Vendor's Account.

Assignment

No Party shall assign, transfer, create any Encumbrance or otherwise deal with its rights or
interests under this Agreement without the prior written consent of the other Parties.

Variations

(a) No variation of this Agreement (or of any of the documents referred to in this
Agreement) shall be valid unless it is in writing and signed by or on behalf of each
Party.

(b) Unless expressly agreed, a variation shall not constitute a general waiver of any

provisions of this Agreement, nor shall it affect any rights, obligations or liabilities
under or pursuant to this Agreement which have already accrued up to the date of
such variation.

Remedies and Waivers

(a) Any release, waiver or compromise of any obligation or term under this Agreement
shall be in writing and shall not be deemed to be a release, waiver or compromise of
similar or any other obligations or terms in the future.

(b) No failure on the part of any Party to exercise, and no delay on its part in exercising,
any right or remedy under this Agreement will operate as a release or waiver thereof,
and any single or partial exercise of any right or remedy shall not preciude any other
or further exercise thereof or the exercise of any other right or remedy.

{(c) Save as expressly provided otherwise, any right of termination conferred upon a Party
shall be in addition to and without prejudice to all other rights, claims and remedies
available or already accrued to it prior to such termination and no exercise or failure to
exercise such a right of termination shall constitute a waiver of any such other right,
claim or remedy.

General

(a) The provisions contained in this Agreement shall, to the extent not fully performed by
Completion, remain in full force and effect notwithstanding Completion and shall not in
any respect be extinguished or affected by Completion or any other event or matter
(other than a specific and duly authorised written waiver or release).
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14.11

14.12

15.

151

15.2

15.3

(b} As all Parties have participated in the drafting of this Agreement, the Parties agree
that any Applicable Law or rule requiring the construction of this Agreement or any
provision hereof against the Party drafting this Agreement shall not apply.

(c) The illegality, invalidity or unenforceability of any provision (or part thereof) of this
Agreement under the law of any jurisdiction shall not affect the legality, validity or

enforceability of the remainder of such provision or any other provision.

Counterparts and Electronic Signature

This Agreement may be entered into in any number of counterparts, all of which taken
together shall constitute one and the same instrument. Any Party may enter into this
Agreement by executing any such counterpart. Delivery of an executed signature page of a
counterpart by facsimile or in Adobe™ Portable Document Format (PDF) sent by electronic
mail shall take effect as delivery of an executed counterpart of this Agreement, and if either
method is adopted, without prejudice to the validity of this Agreement, each Party shall provide
the other with the original of such page as soon as reasonably practicable thereafter.

Contracts (Rights of Third Parties) Act 2001

A person who is not party to this Agreement has no rights under the Contracts (Rights of Third
Parties) Act 2001 of Singapore to enforce any term of this Agreement, but this does not affect
any right or remedy of a third party which exists or is available apart from the said Act.

GOVERNING LAW AND JURISDICTION

This Agreement shall be governed by, and construed in accordance with, the laws of
Singapore.

The Parties agree to submit to the non-exclusive jurisdiction of the courts of Singapore.
For the avoidance of doubt, nothing herein contained shall be deemed to affect the right of any

Vendor to commence legal proceedings against the Purchaser pursuant to this Clause 15 in
the event of any breach of this Agreement by the Purchaser
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SCHEDULE 1

PARTICULARS OF THE COMPANY

(a) Name: Orwell Investments Pte Ltd
(b) Company  Registration | 199101795N
Number:
(c) Incorporation Date: 22 April 1991
(d) Place of Incorporation: Singapore
(e) Company Type Private Company Limited By Shares
!
(f) Registered Office | 1 Harbourfront Avenue |
Address: #14-07
Keppel Bay Tower
Singapore (098632)
9) Issued and Paid-Up | $$1,000,000 comprising 1,000,000 ordinary shares
Share Capital:
(h) Convertibles: NIL
(i) Shareholders: Name Number of Shares Percentage of
I: issued shares held
i Huang Qing 400,000 ordinary 40%
shares
Kingswood Shine | 250,000 ordinary 25%
Limited shares
Feldmore 100,000 ordinary 10%
Investments shares
Limited
Bright Jewel 250,000 ordinary 25%
Investments shares
Limited
il
| ) | Directors: (a) Huang Qing
(b) Lau Shu Yan Julius
(c) Lam Hau Yin Lester |
(d) Tsui Ka Kui 'I
(e) Ronald Yang '
(f) Lim Seak Koon '
(k) | Secretary: Tan Khay How Andrew
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Auditor:

VPK Assurance

(m)

Financial Year End:

31 December
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SCHEDULE 2

PARTICULARS OF THE VENDORS

No.| Name of | Number of Percentage | Shareholder's Share Loan
Vendor Sale of issued Loans (S$) Consideration | Consideration
Shares Shares (RMB) (RMB)
1. HQ 380,000 38% 9,605,308.00 2,000,000.00 | 40,800,000.00
2. | Kingswood 237,500 23.75% 6,003,317.50 1,250,000.00 | 25,500,000.00
3. Feldmore 95,000 | 9.5% 2,401,327.00 500,000.00 10,200,000.00
4. Bright 237,500 | 23.75% 6,003,317.50 1,250,000.00 | 25,500,000.00
Jewel ) l
Total 950,000 95% 24.013.270.00 5,000,000.00 | 102,000.000.00
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Second Deposit

SCHEDULE 3

PAYMENT SCHEDULE

Second Deposit

Share Consideration Loan Consideration Total Consideration
“(inRMB) | (in USD) (in RMB) (in USD) (in RMB) (in USD)
. HQ 300,000 41,460 7,700,000 1,064,140 8,000,000 | 1,105,600
Kingswood | 187,500 | 259125 | 4,625,000 639,175 4,812,500 665,087.5 |
Feldmore 75,000 10,365 1,925,000 266,035 2,000,000 276,400 |
Bright Jewel | 187,500 | 259125 0 0 187,500 25,9125
Total 750,000 | 103,650 14,250,000 1,969,350 | 15,000,000 | 2,073,000

Third Deposit

Third Deposit

Share Consideration Loan Consideration Total Consideration
) (inRMB) | (in USD) (in RMB) (in USD) (inRMB) | (inUSD)
HQ 600,000 82,920 11,400,000 1,575,480 12,000,000 1,658,400
Kingswood | 375,000 51,825 7,125,000 984,675 7,500,000 1,036,500
Feldmore 150,000 20,730 2,850,000 393,870 3,000,000 414,600
Bright Jewel | 375,000 51,825 7,125,000 984,675 7,500,000 1,036,500
Total 1,500,000 | 207,300 28,500,000 3,938,700 | 30,000,000 | 4,146,000

Completion Payment

Completion Payment
Share Consideration Loan Consideration Total Consideration

~(inRMB) | (inUSD) (in RMB) (in USD) (in RMB) (in USD)

| HQ 900,000 | 124,380 17,100,000 2,363,220 18,000,000 | 2,487,600

Kingswood 562,500 77,737.5 10,687,500 1,477,012.5 | 11,250,000 | 1,554,750

Feldmore 225,000 31,095 4,275,000 590,805 4,500,000 621,900
Bright Jewel 562,500 77,737.5 10,687,500 1,477,012.5 | 11,250,000 | 1,554,750 |
Total 2,250,000 | 310,950 42,750,000 5,908,050 | 45,000,000 | 6,219,000 |

Deferred Consideration Payment

Deferred Consideration Payment

Share Consideration |  Loan Consideration - Total Consideration
(inRMB) | (inUSD) | (in RMB) (in USD) (in RMB) (in USD)
HQ 0 0 4,800,000 663,360 4,800,000 663,360
Kingswood 0 0 3,000,000 414,600 3,000,000 414,600
Feldmore 0 0 1,200,000 165,840 1,200,000 165,840
Bright Jewel 0 0 3,000,000 414,600 3,000,000 | 414,600
Total 0 0 12,000,000 | 1,658,400 12,000,000 | 1,658,400
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SCHEDULE 4

DEED OF ASSIGNMENT

THIS DEED OF ASSIGNMENT (this "Deed") is made on

AMONG:

(1

(2)

©)

(4)

®)

WEISHAN SHIPPING PTE. LTD. (Company Registration Number: 201727162M), a company
incorporated in Singapore and having its registered office at 456 Alexandra Road, #17-01
Fragrance Empire Building, Singapore 119962 (the "Assignee");

HUANG QING (Passport Number: EK7162642), a citizen of the People's Republic of China
("PRC") and having her residential address 6 Dingfuzhuang East Street, Chaoyang District,
Beijing, the PRC ("HQ");

KINGSWOOD SHINE LIMITED (Company Registration Number: 285674), a company
incorporated in the British Virgin Islands ("BVI") and having its registered office at Vistra
Corporate Services Centre, Wickhams Cay Il, Road Town, Tortola, VG1110, BVI

("Kingswood"),

FELDMORE INVESTMENTS LIMITED (Company Registration Number: 286724), a company
incorporated in BVI and having its registered office at Vistra Corporate Services Centre,
Wickhams Cay Il, Road Town, Tortola, VG1110, BVI ("Eeldmore"); and

BRIGHT JEWEL INVESTMENTS LIMITED (Company Registration Number: 285627), a
company incorporated in BVl and having its registered office at Vistra Corporate Services
Centre, Wickhams Cay II, Road Town, Tortola, VG1110, BVI ("Bright Jewel", and collectively
with HQ, Kingswood and Feldmore, the "Assignors”, and each, an "Assignor”),

(collectively, the "Parties" and each, a "Party").

WHEREAS:

A)

(B)

As at [s], Orwell Investments Pte Ltd (Company Registration Number: 199101795N) (the

"Company") is indebted to the Assignors in the aggregate sum of $$24,013,270.00 being the
aggregate amount of shareholder's loans extended by the Assignors to the Company (the
"Shareholder's Loans").

Pursuant to a sale and purchase and put option agreement (as may be amended, modified or
supplemented from time to time) (the "SPA") dated [s] between the Assignee, as purchaser, and

the Assignors, as vendors, the Assignors have agreed to sell, assign and transfer to the
Assignee all of their rights, title and interest in the Shareholder's Loans of such amount as

specified against their names in Schedule 2 of the SPA (the "Assignment"), and the Assignee
has agreed to purchase and accept the assignment and transfer of the rights, title and interests
in the Shareholder's Loans, on the terms and subject to the conditions hereinafter set out.

This Deed is entered into in connection with the SPA.
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NOW THIS DEED WITNESSETH as follows:

1.

1.1

1.2

DEFINITIONS
In this Deed:
"Assignment" has the meaning ascribed to it in Recital (B);

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

"Company" has the meaning ascribed to it in Recital (A);

"Encumbrance” means any mortgage, assignment of receivables, debenture, lien,
hypothecation, charge, pledge, title retention, right to acquire, security interest, option, pre-
emptive or other similar right, right of first refusal, restriction, third party right or interest, any other
encumbrance, condition or security interest whatsoever or any other type of preferential
arrangement (including without limitation, a title transfer or retention arrangement) having similar
effect;

"Loan Consideration" has the meaning ascribed to it in the SPA,

"Notice of Assignment” means the notice of the Assignment to be given by each of the
Assignors to the Company, substantially in the form set out in Schedule 1;

"Shareholder’'s Loans" has the meaning ascribed to it in Recital (A);

"SPA" has the meaning ascribed to it in Recital (B); and

"S$" or "SGD" means the lawful currency of Singapore.

In this Deed, a reference to:

(@) a statutory provision shall include that provision and any regulations made in
pursuance thereof as from time to time modified or re-enacted, whether before or
after the date of this Deed;

(b) "this Deed" includes all amendments, additions, and variations thereto agreed
between the Parties;

(c) "person” shall include an individual, corporation, company, partnership, firm, trustee,
trust, executor, administrator or other legal personal representative, unincorporated
association, joint venture, syndicate or other business enterprise, any governmental,
administrative or regulatory authority or agency (notwithstanding that "person” may be
sometimes used herein in conjunction with some of such words), and their respective
successors, legal personal representatives and assigns, as the case may be, and
pronouns shall have a similarly extended meaning;

(d) "written" and "in writing" include any means of visible reproduction;

(e) "Recitals", "Clauses", and "Schedules" are to the recitals, clauses of, and the
schedules to, this Deed (unless the context otherwise requires); and
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1.3

1.4

1.5

1.6

4.1

f) "paragraph" is a reference to a paragraph of the Clause in which such reference
appears.

Unless the context otherwise requires, words importing the singular shall include the plural and
vice versa and words importing a specific gender shall include the other genders (male, female
or neuter).

The Schedules form part of this Deed and have the same force and effect as if expressly set
out in the body of this Deed.

The headings in this Deed are inserted for convenience only and shall not affect the
construction of this Deed.

Any thing or obligation to be done under this Deed which is required or falls to be done on a

stipulated day, shall be done on the next succeeding Business Day, if the day upon which that
thing or obligation is required or falls to be done falls on a day which is not a Business Day.

ASSIGNMENT OF SHAREHOLDER'S LOANS

The Assignors, as legal and beneficial owners, and in consideration of the payment of the Loan
Consideration (as defined in the SPA), which the Assignors acknowledge has been received in
full, hereby assign and agree to assign absolutely to the Assignee and the Assignee hereby
accept and assume, free from all Encumbrances, all the Assignors' present and future rights,
title and interest in and to, and all benefits accrued and to accrue to the Assignors under the
Shareholder's Loans (including all moneys now due or in the future paid or payable thereunder),
on and with effect from the date of this Deed, in accordance with the proportion below:

No. Name of Shareholder's Loans (S$) | Loan Consideration (RMB) |
| Assignors _ - 1
1. HQ 9,605,308.00 40,800,000.00
2. Kingswood | 6,003,317.50 25,500,000.00
I | . =
3. Feldmore [ 2,401,327.00 10,200,000.00
|
4, Bright Jewel 6,003,317.50 25,500,000.00
Total 24,013,270.00 102,000,000.00 |
UNDERTAKINGS

Each Assignor hereby undertakes to the Assignee that forthwith upon the execution of this
Deed, it will give to the Company the Notice of Assignment.

OTHER PROVISIONS

Costs

Each Party shall bear its own costs incurred in connection with the negotiation, preparation,
execution and performance by him of this Deed.
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4.2

4.3

4.4

45

46

4.7

Assignment

No Party may without the prior written consent of the other Parties, assign, transfer, grant any
security interest over, create any Encumbrance, hold on trust or otherwise transfer the benefit of
the whole or any part of this Deed.

Variations

(a) No variation of this Deed (or of any of the documents referred to in this Deed) shall be
valid unless it is in writing and signed by or on behalf of each Party.

(b) Unless expressly agreed, a variation shall not constitute a general waiver of any
provisions of this Deed, nor shall it affect any rights, obligations or liabilities under or

pursuant to this Deed which have already accrued up to the date of such variation.

Remedies and Waivers

(a) Any release, waiver or compromise of any obligation or term under this Deed shall be in
writing and shall not be deemed to be a release, waiver or compromise of similar or any
other obligations or terms in the future.

(b) No failure on the part of a Party to exercise, and no delay on its part in exercising, any
right or remedy under this Deed will operate as a release or waiver thereof, and any
single or partial exercise of any right or remedy shall not preclude any other or further
exercise thereof or the exercise of any other right or remedy.

General

(a) As all Parties have participated in the drafting of this Deed, the Parties agree that any
applicable law or rule requiring the construction of this Deed or any provision hereof
against the Party drafting this Deed shall not apply.

(b) The illegality, invalidity or unenforceability of any provision (or part thereof) of this Deed
under the law of any jurisdiction shall not affect the legality, validity or enforceability of

the remainder of such provision or any other provision.

Counterparts and Electronic Signature

This Deed may be entered into in any number of counterparts, all of which taken together shall
constitute one and the same instrument. Any Party may enter into this Deed by executing any
such counterpart. Delivery of an executed signature page of a counterpart by facsimile or in
Adobe™ Portable Document Format (PDF) sent by electronic mail shall take effect as delivery of
an executed counterpart of this Deed, and if either method is adopted, without prejudice to the
validity of this Deed, each Party shall provide the other Parties with the original of such page as
soon as reasonably practicable thereafter.

Contracts (Rights of Third Parties) Act 2001

A person who is not party to this Deed has no rights under the Contracts (Rights of Third Parties)
Act 2001 of Singapore to enforce any term of this Deed, but this does not affect any right or
remedy of a third party which exists or is available apart from the said Act.

GOVERNING LAW AND JURISDICTION
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5.1 This Deed shall be governed by, and construed in accordance with, the laws of Singapore.

52 The Parties agree to submit to the non-exclusive jurisdiction of the courts of Singapore.
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IN WITNESS WHEREOF this Deed has been entered into and delivered by the Parties.

THE ASSIGNEE

EXECUTED as a DEED by

for and on behalf of
WEISHAN SHIPPING PTE. LTD.

in the presence of

the following witness: Name:
Designation: Director

Name:
Occupation:
Address:
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KINGSWOOD

SIGNED, SEALED and DELIVERED as a DEED by

for and on behalf of
KINGSWOOD SHINE LIMITED

in the presence of

the following witness:
Name:

Designation: Director

Name:
Occupation:
Address:
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FELDMORE

SIGNED, SEALED and DELIVERED as a DEED by

for and on behalf of
FELDMORE INVESTMENTS LIMITED

in the presence of

the following witness: Name:
Designation: Director

Name:
Occupation:
Address:
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BRIGHT JEWEL

SIGNED, SEALED and DELIVERED as a DEED by

for and on behalf of
BRIGHT JEWEL INVESTMENTS LIMITED

in the presence of

the following witness: Name:
Designation: Director

Name:
Occupation:
Address:
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HQ

SIGNED, SEALED and DELIVERED as a DEED by
HUANG QING
in the presence of

the following witness:

Name:
Occupation:
Address:
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SCHEDULE 1

NOTICE OF ASSIGNMENT
[Date]
From : [Assignor]
To : Orwell Investments Pte Ltd
Dear Sirs

SHAREHOLDER'S LOANS IN THE AGGREGATE AMOUNT OF $[s] (THE "SHAREHOLDER'S
LOANS")

We hereby give you notice that by a deed of assignment (the "Deed") dated [¢] made between us and
Weishan Shipping Pte. Ltd. (the "Assignee"), we have assigned absolutely to the Assignee all our rights,
title and interest in and to the Shareholder's Loans including all moneys now due or in future paid or
payable thereunder. You are hereby directed to pay all such moneys (as and when they become payable)
to the Assignee and to such account of and in accordance with the instructions of the Assignee.

This notice and the instructions herein contained are irrevocable and may not be revoked or modified or
varied without the consent in writing of the Assignee.

Yours faithfully

[Name}
[Designation]

for and on behalf of
[Assignor]
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SCHEDULE 5

VENDOR'S ACCOUNT

Vendor's Account means the respective Vendor's bank account with details as follows:

No. | Name of Vendor | Bank Account Details

1. HQ Account Name Huang Qing
Account Number 613215193888
Bank Name The Hongkong and Shanghai Banking

Corporation Limited =
Bank Code 004
Bank Address 1 Queen's Road Central, Central, Hong
|| Kong
SWIFT Bank Identifier : HSBCHKHHHKH
| Code (BIC)

2. | Kingswood Account Name Lai Sun Development Company Limited
Account Number 293-010476-201
Bank Name Hang Seng Bank Limited
Bank Code 024
Bank Address Kowloon Main Branch, 618 Nathan Road,

Kowloon, Hong Kong

SWIFT Bank Identifier HASEHKHH
Code (BIC)

3. Feldmore Account Name Feldmore Investments Limited
Account Number | 12025033
Bank Name Maybank Singapore Limited
Bank Code 7302
Bank Address 2 Battery Road, Maybank Tower, #18-01,

| Singapore 049907
i SWIFT Bank Identifier MBBESGS2RWM
Code (BIC) I
Bright Jewel Account Name : | Lai Sun Development Company Limited |

Account Number

293-010476-201

Bank Name Hang Seng Bank Limited
Bank Code 024
Bank Address Kowloon Main Branch, 618 Nathan Road,

Kowloon, Hong Kong

SWIFT Bank Identifier
Code (BIC)

HASEHKHH

or such other bank account as each Vendor may direct (as notified in writing at least three (3)
Business Days before such payment is due).
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1.

SCHEDULE 6

COMPLETION OBLIGATIONS

At Completion, the Vendors shall deliver to the Purchaser:

(@)

(b)

()

(d)

(e)

valid share transfer forms in respect of the Relevant Sale Shares, duly executed by
each Vendor in favour of the Purchaser, together with the share certificates in respect
of the Relevant Sale Shares and a working sheet of the Company computing the net
asset vaiue per Share;

copies of the resolutions passed by the board of directors of the Company:

(@

(ii)

(iii)

(iv)

V)

approving the transfer of the Sale Shares and the Shareholder's Loans to the
Purchaser;

approving the lodgment with ACRA of the notice of transfer of the Sale
Shares (in the prescribed form) and the updating of the electronic register of
members of the Company maintained with ACRA as may be required to
reflect the Purchaser as the holder of the Sale Shares;

authorising the issue of new share certificates in respect of the Sale Shares in
favour of the Purchaser;

accepting the resignation of the directors of the Company required under sub-
paragraph (d) below and appointing as its directors the person(s) notified by
the Purchaser to the Vendors, with effect from the Completion Date; and

approving the making of such other entries into other physical andfor
electronic corporate records of the Company as may be necessary,

copies of the resolutions passed by the board of directors of each Vendor (if
applicable):

0]

(ii)

approving the sale of the Relevant Sale Shares and the Relevant
Shareholder's Loans to the Purchaser; and

authorising the execution and delivery by such Vendor of this Agreement, the
Shareholders’ Agreement and the Deed of Assignment and all other
documents and agreements ancillary or pursuant thereto or in connection
therewith, and the execution thereof (where necessary) under the common
seal of such Vendor;

a letter duly signed by each of the directors of the Company tendering his/its
resignation as directors, to be effective on the Completion date;

the Shareholders' Agreement duly executed by the Vendors;

the Deed of Assignment duly executed by the Vendors;
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(@)

(h)

(i)
0

(k)

a letter duly signed by each of the directors and the legal representative of the CJV
and/or the Golf Club tendering his resignation as directors and/or legal representative,
to be effective on the Completion date;

corporate seals, stamps, chops and other instruments commonly used by each of the
Group Entities in the execution of documents, the details of which are set out in
Schedule 7;

corporate documents of the Company, the details of which are set out in Schedule 8;

documents in relation to the CJV and/or the Golf Club, the details of which are set out
in Schedule 9; and

fixed assets of the CJV andfor the Golf Club, the details of which are set out in
Schedule 10.

At Completion, the Dragged Vendors shall deliver to Kingswood the share transfer forms and
the share certificates in respect of the Dragged Vendors Option Shares pursuant to Clause

10.7.

On Completion, the Purchaser shall deliver:

(@)

(b)

to the Vendors:

(i) the Shareholders' Agreement duly executed by the Purchaser;
(i) the Deed of Assignment duly executed by the Purchaser; and
iii) an undertaking with respect to the directors and the legal representative of

the CJV and/or the Golf Club, in a form satisfactory to the Vendors in their
sole and absolute discretion, executed by the Purchaser or such other person
as may be requested by the Vendors; and

to Kingswood, the share transfer forms in respect of the Option Shares pursuant to
Clause 10.7.
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SCHEDULE 7

LIST OF STAMPS

40



ESES 2024/5/2
£2=] B FiuE
1 [P ERRRRERG (AR) RIS

2 |FHNEEE R TAERS A

3 | ERE R AR SRS 55D

4 |(ERBRHBERATIORWELL INVESTMENTS PIE LTD SINGAPORE ( SrinipistEs ) W

5 |EERRHEMATIORWELL INVESTMENTS PIE LTD SINGAPORE ( #igEIf5E ) TS E

6 | HUNERRRER AR RS M

7 | A SRR R A S A AT RS R TS

8 |F LN ERERRERG S SRR EE , BFaE, ) RA%538

9 [FAIERRREBRAISE (7. RITHEEE , BFEYE, ) TASSEB

10 | HIA SRR S BB

11 [P MASERREREIRNG (SAEEE) Qa7

12 | SRR R oI5

13 | ISR RSBk A AFTHEEER
14 (AR ERS RS HhaRS RS ASTHEEER
15 | IR ERFES /RS ( TARES ) AITHE
16 |F IR SRR RIERIBRES R

17 | MU B R R/ RE/RKES

WA :




SCHEDULE 8

LIST OF COMPANY DOCUMENTS
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SCHEDULE 98

LIST OF CJV/GOLF CLUB DOCUMENTS
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1.1

1.2

5.

SCHEDULE 11

LIMITATIONS ON LIABILITY

GENERAL

The provisions in this Schedule 11 shall operate to limit the liability of the Vendors under and in
respect of the Warranties.

The Warranties are the only representations and warranties of any kind given in relation to the
business, assets and operations of the Company and all other warranties express or implied
by law, trade, custom or usage are expressly excluded.

DE MAXIMIS CLAIMS

The aggregate liability of a Vendor in respect of all claims for breach of the Warranties (the
"Claims" and each a "Claim") shall not in any event exceed 10 per cent. {10%) of the amount
of the Total Consideration which has been paid by the Purchaser to such Vendor at the time
such Claims are made.

TIME LIMITS

No Claim shall be brought by the Purchaser against a Vendor unless a written notice of any

such Claim is given to a Vendor by the date falling one (1) month after the Completion Date.

SPECIFIC LIMITATIONS

A Vendor shall not be liable for any breach of the Warranties:

(a) if and to the extent that proper allowance, provision or reserve has been made in the
audited accounts of the Company for the matter giving rise to such breach; and

(b) to the extent that such breach would not have occurred but for:

(i) any matter done or omitted to be done pursuant to and in compliance with this
Agreement or otherwise approved by the Purchaser;

(i) any change in the accounting bases or policies of the Company introduced
after Completion; or

(iii) any change in legislation not in force at the date of this Agreement and which

takes effect retrospectively.

MITIGATION

44



The Purchaser shall take reasonable steps and provide reasonable assistance to the other
Parties, to avoid or mitigate any losses which it may suffer in consequence of breach of the
Warranties.

NOTIFICATION

if the Purchaser is aware of a claim for any breach of the Warranties, it shall notify the Vendors
as soon as reasonably practicable, provided that the Purchaser's failure to notify the Vendors
shall not affect any Claim unless the Vendors collectively are unduly prejudiced by such failure of
notification. Such notification shall specify in reasonable detail the Warranty breached, the nature
of such breach and, if practicable, an estimate of the amount claimed in respect thereof.

FRAUD
None of the limitations contained in this Schedule 11 shall apply to any claim which arises or is

increased, or to the extent to which it arises or is increased, as the consequence of, or which
is delayed as a result of fraud or wilful default by a Vendor against whom the Claim is made.
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SCHEDULE 12

FORM OF PUT OPTION NOTICE

Date [o]
To : WEISHAN SHIPPING PTE. LTD.
HUANG QING

FELDMORE INVESTMENTS LIMITED
BRIGHT JEWEL INVESTMENTS LIMITED

From KINGSWOOD SHINE LIMITED

SALE AND PURCHASE AND PUT OPTION AGREEMENT RELATING TO, INTER ALIA, PUT
OPTION OVER [¢] ISSUED ORDINARY SHARES IN THE CAPITAL OF ORWELL INVESTMENTS
PTELTD

We refer to the Sale and Purchase and Put Option Agreement (the "SPA") dated [+] made between (1)
yourselves and (2) ourselves, relating to, inter alia, the Put Option.

Terms defined in the SPA have the same meaning herein.
We hereby give you notice that we require the Purchaser to purchase from the Vendors in accordance

with the terms and conditions of the SPA, the Option Shares on [date].

Yours faithfully

[Name]

[Designation]

for and on behalf of
KINGSWOOD SHINE LIMITED
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SCHEDULE 13

SHAREHOLDERS' AGREEMENT
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DATED THIS [¢] DAY OF [e] 2024

Among

WEISHAN SHIPPING PTE. LTD.

HUANG QING

KINGSWOOD SHINE LIMITED

FELDMORE INVESTMENTS LIMITED

BRIGHT JEWEL INVESTMENTS LIMITED
as the Shareholders

and

ORWELL INVESTMENTS PTELTD
as the Company

SHAREHOLDERS' AGREEMENT
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THIS SHAREHOLDERS' AGREEMENT (this "Agreement") is made on 2024

AMONG:

(1)

@)

)

®)

(6)

WEISHAN SHIPPING PTE. LTD. (Company Registration Number: 201727162M), a company
incorporated in Singapore and having its registered office at 456 Alexandra Road, #17-01
Fragrance Empire Building, Singapore 119962 ("Weishan");

HUANG QING (Passport Number: EK7162642), a citizen of the People's Republic of China
(the "PRC") and having her residential address at 6 Dingfuzhuang East Street, Chaoyang
District, Beijing, the PRC ("HQ");

KINGSWOOD SHINE LIMITED (Company Registration Number: 285674), a company
incorporated in the British Virgin Islands ("BVI") and having its registered office at Vistra Corporate
Services Centre, Wickhams Cay Il, Road Town, Tortola, VG1110, BVI ("Kingswood");

FELDMORE INVESTMENTS LIMITED (Company Registration Number: 286724), a company
incorporated in BVI and having its registered office at Vistra Corporate Services Centre,
Wickhams Cay Il, Road Town, Tortola, VG1110, BVI ("Feldmore™);

BRIGHT JEWEL INVESTMENTS LIMITED (Company Registration Number: 285627), a
company incorporated in BVI and having its registered office at Vistra Corporate Services Centre,
Wickhams Cay I, Road Town, Tortola, VG1110, BVI ("Bright Jewel" and collectively with HQ,
Kingswood and Feldmore, the "Existing Shareholders”); and

ORWELL INVESTMENTS PTE LTD (Company Registration Number: 199101795N), a
company incorporated in Singapore and having its registered office at 1 Harbourfront Avenue,
#14-07 Keppel Bay Tower, Singapore 098632 (the "Company"),

(collectively, the "Parties” and each, a "Party").

WHEREAS:

(A)

(B)

(©)

(D)

The Company was incorporated in Singapore on 22 April 1991 and has, at the date hereof, an
issued and paid-up share capital of 1,000,000 Shares (as defined below).

Weishan has agreed to purchase the shares of the Existing Shareholders in the Company
which is a party to a Sino-Foreign Contractual Joint Venture (with no separate joint venture
entity) in the PRC (the "CJV"), which has invested in and operates the golf club known as the

Guangzhou International Golf Club Ltd (S MU EFRE/RKTKIR) (the "Golf Club").

Pursuant to a sale and purchase agreement dated 2024 between the
Weishan and the Existing Shareholders (the "SPA"), Weishan has purchased a total of 950,000
Shares (the "Sale Shares") in the Company, such Sale Shares representing 95 per cent. (95%)
of the issued and paid-up share capital of the Company. In addition, Weishan and each of HQ,
Feldmore and Bright Jewel have granted to Kingswood the Put and Drag Option (as defined
below) on the terms and subject to the conditions set out in the SPA.

To regulate the relationship of the Shareholders (as defined below) inter se as shareholders of
the Company and in the conduct of the business and affairs of the Company in the spirit of
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mutual confidence and co-operation, the Parties have agreed to enter into this Agreement on
the terms and conditions hereinafter set out.

NOW IT IS HEREBY AGREED as follows:

1

1.1

DEFINITIONS AND INTERPRETATION

In this Agreement unless the context requires otherwise:

"Applicable Laws" means, with respect to any person, any and all applicable treaties,
legislation, laws, regulations, codes, rules (including without limitation, the listing manual of the
Singapore Exchange Securities Trading Limited and the Singapore Code on Take-overs and
Mergers) or rulings, orders, or any form of decisions issued by, or requirements of,
governmental, statutory, regulatory or supervisory bodies (including without limitation, any
relevant stock exchange or securities council) or any court or tribunal with competent
jurisdiction, whether in Singapore, the PRC or elsewhere, as amended or modified from time to
time, and to which such person is subject;

"Board" means the board of directors, for the time being, of the Company;
"Business" means the business of the Company as set out in Clause 2;

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

"CJV" shall have the meaning ascribed to it in Recital (B);
"Communication" shall have the meaning ascribed to it in Clause 16;
"Companies Act" means the Companies Act 1967 of Singapore;

"Completion" means completion of the sale by the Existing Shareholders, and purchase by
Weishan, of the Sale Shares in accordance with the terms and conditions of the SPA,

"Confidential Information" means any information, whether written, oral, visual, electronic or
in other form (a) which is proprietary or confidential or trade-sensitive in nature to a person or
from which a person derives competitive advantage in connection with its business, including
without limitation, information relating to its organisation, business, affairs, operations, assets,
finances, shareholders, trade secrets, know-how, technology, processes, inventions,
customers, suppliers, business associates, price lists, budgets, financial information, and the
sale or supply of any products or services by, or potential transactions or projects, future plans
and targets of, a person, or (b) which is either marked confidential or is by its nature intended
to be exclusively for the knowledge of the recipient alone;

"Constitution" means the constitution, for the time being, of the Company;

"Director" means a director at any given time of the Company;,

"Encumbrance” means any mortgage, assignment, lien, hypothecation, charge, pledge, title
retention, right to acquire, security interest, option, restriction, pre-emptive right, right of first
refusal, third-party right or interest, any other encumbrance or security interest of any kind, or

an agreement, arrangement or obligation to create any of the foregoing;

"Golf Club" shall have the meaning ascribed to it in Recital (B);

2



1.2

"Governmental Authority” means any statutory, regulatory, administrative, supervisory or
governmental body whether in Singapore, the PRC or elsewhere;

"Put and Drag Option" means the put aption and drag option set out in Clause 10 of the SPA,
pursuant to which Kingswood shall have the right to sell and require HQ, Feldmore and Bright
Jewel to sell each of their Shares in the Company to Weishan and Weishan shall be bound to
purchase such Shares on the terms and subject to the conditions set out in the SPA;

"Representatives" means, in relation to a Party, its advisers, consultants, agents, employees,
directors, officers or other representatives;

"Sale Shares" shall have the meaning ascribed to it in Recital (C);

"Shareholders" means the Parties (other than the Company) and "Shareholder” means any
one of them;

"Shares" means the ordinary shares in the capital of the Company;
"SPA" shall have the meaning ascribed to it in Recital (C);

"Surviving Clauses" means Clauses 1, 10, 11, 12, 16, 21.4 and 28; and

"Transfer" means any voluntary or involuntary sale, assignment, conveyance, pledge,
encumbrance, hypothecation, gift, distribution or other disposition or transfer.

In this Agreement, a reference to:
(a) a statutory provision includes:

(i) that statute or statutory provision as from time to time modified, re-enacted or
consolidated, whether before or after the date of this Agreement;

(i) any past statute, statutory provision, subsidiary legislation or regulation (as
from time to time modified, re-enacted or consolidated) which such statute or
statutory provision has directly or indirectly replaced; and

(i any subsidiary legislation or regulations made from time to time under that
statute or statutory provision,

except to the extent that any such statute or statutory provision modified, re-enacted or
consolidated after the date of this Agreement would create or increase the liability of any
Party under this Agreement;

(b) "this_Agreement" includes all amendments, additions, and variations thereto agreed
between the Parties;

(c) "person” shall include an individual, corporation, company, partnership, firm, trustee,
trust, executor, administrator or other legal personal representative, unincorporated
association, joint venture, syndicate or other business enterprise, any governmental,
administrative or regulatory authority or agency (notwithstanding that "person" may
sometimes be used herein in conjunction with some of such words), and their respective
successors, legal personal representatives and assigns, as the case may be, and
pronouns shall have a similarly extended meaning;
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1.3

14

15

3.1

(d) "subsidiary" shall have the meaning ascribed to it in Section 5 of the Companies Act
and for the purposes of this Agreement, references to "subsidiary" shall include the CJV
to the extent applicable;

(e) "month" is a reference to a period starting on one (1) day in a calendar month and ending
on the numerically corresponding day in the next succeeding calendar month;

(f) "written" and "in writing" include any means of visible reproduction;

(9) “Recitals" and "Clauses" are to the recitals and clauses of this Agreement (unless the
context otherwise requires); and

(h) "paragraph” is a reference to a paragraph of the Clause in which such reference
appears.

Unless the context otherwise requires:

(a) words importing the singular shall include the plural and vice versa and words importing
a specific gender shall include the other genders (male, female or neuter); and

(b) the use of the words "including” or "including without limitation" followed by one (1)
or more examples is intended to be illustrative and shall not be construed restrictively
to limit the scope or extent of the description or term in respect of which the examples
are provided.

The headings in this Agreement are inserted for convenience only and shall not affect the
construction of this Agreement.

Any thing or obligation to be done under this Agreement which requires or falls to be done on
a stipulated day, shall be done on the next succeeding Business Day, if the day upon which
that thing or obligation is required or falls to be done falls on a day which is not a Business Day.

OBJECTIVES OF THE PARTIES

The business of the Company shall unless and until the Shareholders otherwise agree in writing
be confined to the following (the "Business"):

(a) the operation of the Golf Club through the CJV; and

(b) generally, to perform all acts, matters and things as may be consistent with, necessary
for and incidental to the attainment of any and all of the foregoing objects,

and any other business as the Shareholders may unanimously agree in writing.

CAPITAL STRUCTURE OF THE COMPANY

As at the date of this Agreement, Weishan owns 950,000 Shares, HQ owns 20,000 Shares,
Kingswood owns 12,500 Shares, Feldmore owns 5,000 Shares and Bright Jewel owns 12,500
Shares.



3.2

4.1

4.2

6.1

6.2

Subject to Clause 19, no Shareholder shall without the prior written consent of the other
Shareholders create or permit to subsist any Encumbrance of any nature whatsoever over its
Shares or any part of its interest in any Shares.

EFFECTIVE DATE, WARRANTIES AND COVENANTS

This Agreement shall take effect immediately.
Each Party warrants to the other Parties that, at the time this Agreement comes into effect:

(a) the execution and delivery of, and the performance by it of its obligations under, this
Agreement shall not result in a breach of its constitution (or the equivalent constitutional
documents), if applicable; and

(b) it has full power and authority to execute and deliver this Agreement and the
agreements contemplated herein, and to consummate the transactions contemplated
hereby and thereby and that this Agreement and all such other agreements and
obligations entered into and undertaken in connection with the transactions
contemplated hereby constitute its valid and legally binding obligations, enforceable
against it in accordance with their respective terms.

EXERCISE OF RIGHTS

Each of the Shareholders shall exercise its rights as a shareholder in the Company in a manner
consistent with the provisions of this Agreement. Where to give effect to all or any of the
provisions of this Agreement a resolution of the members of the Company in general meeting
is required under the laws of Singapore or under the Constitution, each of the Shareholders
shall exercise its voting rights for the time being in the Company and take all such actions,
things and steps as lie within their powers as are necessary to give effect thereto.

ADMINISTRATION

The Board will be responsible for the management and supervision of the Company's business.
On Completion, the directors and legal representatives appointed by the Existing Shareholders
to the board of the Company and/or in respect of the CJV and/or the Golf Club shall resign.
Subsequent to Completion, all the Directors and any other officers or legal representatives in
respect of the CJV and/or the Golf Club that the Company has the power to appoint shall be
appointed by Weishan.

The Shareholders shall exercise their rights as shareholders in relation to the Company so as
to ensure that:

(a) the business and affairs of the Company, its subsidiaries and the Golf Club shall be
properly and efficiently managed and operated in accordance with sound commercial
principles and in accordance with all Applicable Laws, including all Applicable Laws
relating to bribery and corruption, money laundering, countering financing of terrorism
and sanctions measures and embargos; and

(b) the accounting policies, practice or procedures adopted by the Company, its
subsidiaries and the Golf Club (where applicable) shall comply with the requirements
of all Applicable Laws and with all applicable statements of standard accounting
practices and generally accepted accounting principles of Singapore.

5



71

7.2

RESERVED MATTERS

The Shareholders shall procure, as far as it lawfully can, that no action is taken or resolution passed
by the Company except with the prior written consent of each of the Shareholders in respect of:

(a)

(b)

(c)

(d)

(e)
(f

(9)
(h)

(i)

1)

(k)
U]
(m)

(n)
(0)

the sale, transfer or disposal of the whole or a substantial part of the Company's
undertaking, assets or property or purchase, sale, transfer, disposal, lease or licence
of any real property or any interest therein;

any decision to convene a general meeting of shareholders of the Company for the
purpose of acquisition of another entity or all or a substantial portion of the assets of

such entity;

the amalgamation or reconstruction of the Company, or merger, consolidation or
amalgamation with any company, association, partnership or legal entity;

any change in the nature and/or scope of the business for the time being of the
Company,

any amendment to the Constitution or other constitutive documents of the Company;

the declaration, recommendation, making and payment of any distribution (whether in
cash or in kind);

increase, reduction or other alteration to the issued share capital of the Company;

the issue of any new class of shares in the capital of the Company and/or any other
form of securities;

the redemption, purchase or cancellation of any shares or other dilution of the interest
of the shareholders of the Company other than in accordance with this Agreement, or
variation of any rights attaching to any shares in the capital of the Company,

save as pursuant to the Put and Drag Option, the Transfer of any Shares in the
Company,

entry into of contracts with any Governmental Authority or village land owner;
large-scale redundancies or retrenchment of employees of the Company;

any major renovations, including but not limited to any tree felling plan at the location(s)
where the Golf Club is located;

any cessation of the Business; and/or

the winding up, dissolution or liquidation of the Company unless it shall have become
insolvent.

The provisions of Clause 7.1 shall apply mutatis mutandis to each subsidiary of the Company
and the Golf Club.

INFORMATION RIGHTS




8.1

8.2

9.1

9.2

10

For so long as this Agreement is in effect, the Sharehoiders shall exercise their rights as
shareholders in relation to the Company so as to ensure that the Company will deliver to each
of the Shareholders such information as the Shareholders may from time to time reasonably
require as to any and all matters relating to the business or financial condition of the Company,
any of its subsidiaries and the Golf Club.

Weishan undertakes to procure the Company to forthwith inform each of the Existing
Shareholders in writing on the occurrence of and where there are material developments to any
of the following events, including such information as may be requested by any of the Existing
Shareholders in connection therewith:

(a) any civil, criminal, administrative or other dispute, claim, charge, prosecution, action or
proceeding (including any mediation, litigation, arbitration or other form of civil dispute
resolution process) relating to or in connection with the Company, its subsidiaries
and/or the Golf Club;

(b) receipt by the Company, its subsidiaries, the Golf Club and/or any party to the CJV of
any notice, direction, demand, request for information, citation, summons, order, claim
or complaint issued by any Governmental Authority relating to or in connection with the
Company, its subsidiaries and/ar the Golf Club;

(c) any governmental or other review, investigations, inquiries or proceedings by any
Governmental Authority relating to or in connection with the Company, its subsidiaries
and/or the Golf Club; and

(d) any other matters that may be considered material to any of the Existing Shareholders,
the Company, its subsidiaries and/or the Golf Club or that may result in any risk
(including financial, regulatory or reputational risks), losses or liabilities (including any
civil or criminal liability) to any of the Existing Shareholders.

DIVIDENDS AND CAPITAL CONTRIBUTIONS

Each of the Existing Shareholders hereby waives all rights and entitlement to participate in and
receive any dividends in respect of the Shares held by them conferred on them by the
Constitution or otherwise.

It is hereby agreed that the Existing Shareholders shall not be required to make any additional
capital contributions the Company or extend any loans, or any form of security or comfort in
respect of any banking or credit facility granted to the Company or any of its subsidiaries or in
relation to it or its businesses.

INDEMNITY

Without prejudice to any other rights, claims and remedies available to the Existing
Shareholders, Weishan irrevocably undertakes to fully indemnify each of the Existing
Shareholders on demand against any and all claims, actions, proceedings (including civil,
administrative or criminal proceedings), losses, liabilities, fees and penalties or fines, costs and
expenses of any nature (including but not limited to all expenses of investigation and
enforcement of this indemnity and all legal and other advisers' fees and expenses) that each of
the Existing Shareholders may incur, or be liable for, in connection with or arising from:

(a) any breach by the Company or Weishan of this Agreement;
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11.2

12

121

12.2

(b) any act or omission, including any default, misconduct, fraud, failure to comply with
Applicable Laws or negligence, of Weishan in its capacity as shareholder of the
Company and in relation to the management and operation of the Company, its
subsidiaries and/or the Golf Club;

(c) any act or omission, including any default, misconduct, fraud, failure to comply with
Applicable Laws or negligence, of the Representatives of Weishan, the Company
and/or its subsidiaries in relation to the management and operation of the Company, its
subsidiaries and/or the Golf Club; and/or

(d) any fire, safety or operational issues, loss of life, personal injury and/or accidents that
occur at or in the course of the operation of the Golf Club

TERMINATION

This Agreement shall continue in force without limit in point of time until (a) terminated by
agreement of all Shareholders in writing; (b) all the Shares of the Existing Shareholders have
been purchased by Weishan pursuant to the Put and Drag Option; or (c) forthwith if the
Company is put into liquidation, whether voluntary or compulsory.

This Agreement shall terminate in respect of any Shareholder if at any time as a result of a
Transfer of Shares made in accordance with this Agreement, the SPA and the Constitution, that
Shareholder holds no Shares but without prejudice to any rights which any other Party may
have against that Shareholder prior to such termination.

Upon any of the Shareholders ceasing to be a shareholder or a party to this Agreement for any
reason, the provisions of this Agreement shall cease to be applicable to such Shareholder as if
it were not a party to this Agreement save for the Surviving Clauses and such rights, benefits
and obligations as have accrued to it at the date of its ceasing to be a Shareholder or a party
to this Agreement and save further that the right of any Shareholder to claim damages or any
other remedies by reason of any breach of this Agreement by any other Shareholder which has
accrued prior to any Shareholder so ceasing shall not be affected.

CONFIDENTIALITY

Each Party undertakes that it shall (except with the prior written consent of the other Parties):

(a) not make or issue, nor permit the making or issuing of, any announcement concerning
the existence or provisions of this Agreement or all documents entered, into pursuant
to or in connection with this Agreement; and

(b) treat as strictly confidential and not disclose any Confidential Information of the other
Parties received or obtained as a result of entering into this Agreement (or any

agreement entered into pursuant to or in connection with this Agreement).

The obligations under Clause 12.1 shall not apply to any information:

(a) which is in, or becomes available in, the public domain without breach of this Clause
12;
(b) which is required to be disclosed pursuant to any Applicable Laws, provided that the

disclosing Party shall, as far as legally permissible, inform the other Parties in advance
of the disclosure to be made, to provide the other Parties with the reasonable



12.3

12.4

13

14

14.1

14.2

14.3

14.4

opportunity to contest such disclosure and to consult with the other Parties as to the
form, timing, content and manner of such disclosure, and the disclosing Party shall take
into account the reasonable comments of the other Parties when making such
disclosure; and

(c) which is disclosed by a Party to its accountants, bankers, financiers or Representatives,
on a need-to-know basis and solely for the purpose of this Agreement and provided
that such disclosure is on the basis that such recipients of the information agree to
comply with this Clause 12.

The Shareholders shall procure that the Company shall use all reasonable endeavours to
procure that its subsidiaries shall and the Representatives of its subsidiaries shall observe a
similar obligation of confidence in favour of the Shareholders.

The obligations contained in this Clause shall endure, notwithstanding the termination of this
Agreement, without limit in point of time except and until any Confidential Information enters the
public domain as set out above.

COSTS

Each Party shall bear its own costs and expenses in the negotiation, preparation, execution and
performance by him of this Agreement.

GENERAL

As all Parties have participated in the drafting of this Agreement, the Parties agree that any
Applicable Laws or rules requiring the construction of this Agreement or any provision hereof
against the Party drafting this Agreement shall not apply.

Without prejudice to Clause 7, where this Agreement provides that any particular transaction or
matter requires the consent, approval or agreement of any Party:

(a) such consent, approval or agreement may be given subject to such terms and
conditions as such Party may impose and any breach of such terms and conditions by
any person subject thereto shall jpso facto be deemed to be a breach of the terms of
this Agreement; and

(b) where applicable, the consent, approval or agreement of the Directors nominated by
such Party to that transaction or matter (either in writing or given orally at a duly
convened meeting of the Board (provided that the same is accurately minuted)) shall
be deemed to be the consent, approval or agreement of such Party for the purposes of
this Agreement.

If the consent, approval or agreement of any Party is required under more than one provision
of this Agreement for any one transaction or matter, then any consent, approval or agreement
given in relation to that transaction or matter by such Party shall be deemed to cover all
consents, approvals or agreement required for that transaction or matter unless otherwise
specified by such Party.

In the event of any conflict between the provisions of this Agreement and the Constitution, the
provisions of this Agreement shall prevail and the Shareholders shall, where possible, forthwith
cause such necessary alterations to be made to the Constitution as are required so as to
remove such conflict.
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16

ILLEGALITY

The illegality, invalidity or unenforceability of any provision (or part thereof) of this Agreement
under the law of any jurisdiction shall not affect the legality, validity or enforceability of the
remainder of such provision or any other provision.

NOTICES

Every notice and other communication made in connection with this Agreement (the
"Communication") shall be in writing in the English language and delivered either by hand,
pre-paid post (air-mail, if international) or electronic mail. Each Communication shall be sent to
a Party at its physical or electronic mailing address (as the case may be) stated below (or such
other physical or electronic mailing address notified by such Party to the other Parties from time
to time) and marked for the attention of the person from time to time designated by that Party
for the purpose of this Agreement (if any). The initial physical and electronic mailing addresses
of the Parties are:

WEISHAN

Address : 456 Alexandra Road, #17-01 Fragrance Empire
Building, Singapore 119962

E-mail Address : luoxuhui@wideshine.com.cn

Attention : Ms. Luo Xuhui

HQ

Address . 6 Dingfuzhuang East Street, Chaoyang District,
Beijing, the PRC

E-mail Address . 1961961363@qqg.com

KINGSWOOD

Address : 11/F, Lai Sun Commercial Centre, 680 Cheung
Sha Wan Road, Kowloon, Hong Kong

E-mail Address . Iscomsec@laisun.com

Attention : Com Sec., Lai Sun Corporate Services Limited

FELDMORE

Address : 1 Greenleaf Avenue, Ban Guan Park,

Singapore, 279583

10
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18

E-mail Address : derick lim@btinv.com

Attention . Derick Lim Hwee Loong
BRIGHT JEWEL
Address : 11/F, Lai Sun Commercial Centre, 680 Cheung

Sha Wan Road, Kowloon, Hong Kong

E-mail Address : Iscomsec@laisun.com

Attention : Com Sec., Lai Sun Corporate Services Limited
THE COMPANY

Address

E-mail Address

Attention

A Communication shall be deemed to be duly made, served or received:

(a) if it is delivered by hand, at the time it is left at the address required by this Clause 16;

(b) if it is sent by pre-paid post (air-mail, if international), two (2) Business Days after it is
posted; or

(c) if it is sent by electronic mail, at the time of transmission.

FURTHER ASSURANCE

Each Party shall do and execute or procure to be done and executed all such further acts,
deeds, things and documents as may be necessary to give effect to the terms of this
Agreement, and (so far as it is able) to provide such assistance as the other Parties may
reasonably request (including without limitation, exercising its power as shareholders) to give
effect to the spirit and intent of this Agreement.

ENTIRE AGREEMENT

This Agreement, and the documents entered into pursuant to or in connection with this
Agreement, constitute the entire agreement and understanding between the Parties relating to
the subject matter of this Agreement and supersede any previous written or oral agreement
between the Parties in relation to the same. Each Party acknowledges that it has not been induced
to enter into this Agreement in reliance upon, any representation, warranty or undertaking made
by the other Parties which is not expressly set out in this Agreement. Nothing in this Clause 18
shall however operate to limit or exclude liability for fraud.

11
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20

201

20.2

21

211

21.2

213

21.4

22

23

24

ASSIGNMENT

Save as specifically provided in this Agreement, no Party shall assign, transfer, create any
Encumbrance or otherwise deal with all or any of its rights or interests under this Agreement
without the prior written consent of the other Parties.

VARIATIONS

No variation of this Agreement (or of any of the documents referred to in this Agreement) shall
be valid unless it is in writing and signed by or on behalf of each Party.

Unless expressly agreed, a variation shall not constitute a general waiver of any provisions of
this Agreement, nor shall it affect any rights, obligations or liabilities under or pursuant to this
Agreement which have already accrued up to the date of such variation.

REMEDIES AND WAIVERS

Any release, waiver or compromise of any obligation or term under this Agreement shall be in
writing and shall not be deemed to be a release, waiver or compromise of similar or any other
obligations or terms in the future.

No failure on the part of any Party to exercise, and no delay on its part in exercising, any right
or remedy under this Agreement will operate as a release or waiver thereof, and any single or
partial exercise of any right or remedy shall not preclude any other or further exercise thereof
or the exercise of any other right or remedy.

Save as expressly provided otherwise, any right of termination conferred upon a Party shall be
in addition to and without prejudice to all other rights, claims and remedies available or already

accrued to it prior to such termination and no exercise or failure to exercise such a right of
termination shall constitute a waiver of any such other right, claim or remedy.

The rights and remedies conferred upon the Existing Shareholders under this Agreement shalll
be in addition, and without prejudice, to all other rights and remedies available to it at law, in
equity, by statute or otherwise.

SEVERAL OBLIGATIONS

All covenants, undertakings and other obligations given or entered into by the Parties are given
or entered into severally unless the context otherwise requires.

NO PARTNERSHIP

Nothing in this Agreement shall be deemed to constitute a partnership between the
Shareholders nor constitute any Party the agent of any other Party for any purpose.

TIME OF ESSENCE

Any date, time or period mentioned in any provision of this Agreement may be extended by
mutual agreement between the Parties but in respect of any time, date or period originally fixed

12



25

26

27

28

281

28.2

and not extended or any time, date or period so extended as aforesaid, time shall be of the
essence,

FORCE MAJEURE

Save as is otherwise specifically provided in this Agreement, the Parties shall not be liable for
failures or delays in performing their obligations hereunder arising from any cause beyond their
control, including without limitation, acts of God, acts of civil or military authority, fires, strikes,
lockouts or labour disputes, epidemics, governmental restrictions, wars, riots, earthquakes,
storms, typhoons, floods and breakdowns in electronic and computer information and
communications systems and in the event of any such delay, the time for all Parties'
performance shall be extended for a period equal to the time lost by reason of the delay which
shall be remedied with all due despatch in the circumstances.

COUNTERPARTS AND ELECTRONIC SIGNATURE

This Agreement may be entered into in any number of counterparts, all of which taken together
shall constitute one and the same instrument. Any Party may enter into this Agreement by
executing any such counterpart. Delivery of an executed signature page of a counterpart by
facsimile or in Adobe™ Portable Document Format (PDF) sent by electronic mail shall take
effect as delivery of an executed counterpart of this Agreement, and if either method is adopted,
without prejudice to the validity of this Agreement, each Party shall provide the other with the
original of such page as soon as reasonably practicable thereafter.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT

A person who is not party to this Agreement has no rights under the Contracts (Rights of Third
Parties) Act 2001 of Singapore to enforce any term of this Agreement, but this does not affect any
right or remedy of a third party which exists or is available apart from the said Act.

GOVERNING LAW AND JURISDICTION

This Agreement shall be governed by, and construed in accordance with, the laws of Singapore.

The Parties agree to submit to the non-exclusive jurisdiction of the courts of Singapore
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Shareholders' Agreement relating to Orwell Investments Pte Ltd

IN WITNESS WHEREOF the Parties have hereunto set their hands.

WEISHAN

Executed by

for and on behalf of

WEISHAN SHIPPING PTE. LTD. Name:
in the presence of Designation: Director
the following witness:

Name;
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HQ
Executed by

HUANG QING
in the presence of

the following witness: Name: HUANG QING

Name:

TN\ S
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Shareholders' Agreement relating to Orwell Investments Pte Ltd

KINGSWOOD

Executed by

for and on behalf of

KINGSWOOD SHINE LIMITED Name:

in the presence of Designation: Director
the following witness:

Name:
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FELDMORE

Executed by

for and on behalf of
FELDMORE INVESTMENTS LIMITED Name:

in the presence of Designation: Director
the following witness:

Name:

Wt DN 7
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Shareholders' Agreement relating to Orwell Investments Pte Ltd

BRIGHT JEWEL

Executed by

for and on behalf of

BRIGHT JEWEL INVESTMENTS LIMITED Name:

in the presence of Designation: Director
the following witness:

Name:



Shareholders' Agreement relating to Orwell Investments Pte Ltd

COMPANY

Executed by

for and on behalf of

ORWELL INVESTMENTS PTE LTD Name:

in the presence of Designation: Director
the following witness:

Name:

O
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IN WITNESS WHEREOF the Parties have hereunto set their hands.

THE PURCHASER

Executed by )

for and on behalf of

WEISHAN SHIPPING PTE. LTD. > N )
in the presence of MM/O\ '

the following witness: Name: .
7 Designation: Director

Name:

48



HQ

Executed by
HUANG QING
in the presence of

the following witness:

Name:
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KINGSWOOD

Executed by

YANG YIU CHONG, RONALD JEFFREY
for and on behalf of

KINGSWOOD SHINE LIMITED

in the presence of
the following witness:

Ll

Name: - Anita Wong

s

Name: YANG YIU CHONG, RONALD JEFFREY
Designation: Director



FELDMORE

Executed by

for and on behalf of
FELDMORE INVESTMENTS LIMITED

in the presence of
the following witness:

flo

Name: TEE PEl sHAN

Name: LM WWEE LOONG
Designation: Director



BRIGHT JEWEL

Executed by

YANG YIU CHONG, RONALD JEFFREY
for and on behalf of

BRIGHT JEWEL INVESTMENTS LIMITED

in the presence of
the following witness:

Y N

Name:  Anita Wong

Name: YANG YIU CH?:)NG, RONALD JEFFREY
Designation: Director



