CIRCULAR DATED 3 APRIL 2024
THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to the course of action you should take, you should consult your stockbroker, bank
managetr, solicitor, accountant or other professional adviser immediately.

This Circular may be accessed at the Company’s Investor Relations (“IR”) website at the URL
https://ir.starhub.com/AGM-EGM by clicking on the link for ‘Circular to Shareholders’ under ‘AGM & EGM — 2024".
A printed copy of this Circular will not be despatched to Shareholders.

If you have sold your ordinary shares of StarHub Ltd (the “Company”), please immediately inform the purchaser
or the stockbroker or other agent through whom the sale was effected for onward notification to the purchaser, that
this Circular and the attached Proxy Form may be accessed at the Company’s IR website at the URL set out above.

The Singapore Exchange Securities Trading Limited (the “SGX-ST”) assumes no responsibility for the accuracy of
any of the statements made, opinions expressed or reports contained in this Circular.

Please refer to paragraph 7 of this Circular and the Company’s announcement dated 3 April 2024 entitled “AGM
and EGM to be held on 25 April 2024” for further information, including the steps to be taken by Shareholders to

participate at the EGM. This announcement may be accessed at the Company’s IR website at the URL set out
above, and will also be made available on SGXNet.

n
7’5 STARHUB

STARHUB LTD

(Incorporated in the Republic of Singapore)
Company Registration No. 199802208C

CIRCULAR TO SHAREHOLDERS

IN RELATION TO

(1) the proposed renewal of the Share Purchase Mandate;

(2) the proposed renewal of the Shareholders’ Mandate for Interested Person
Transactions;

(3) the proposed adoption of the StarHub Performance Share Plan 2024; and
(4) the proposed adoption of the StarHub Restricted Stock Plan 2024.

IMPORTANT DATES AND TIMES:

Last date and time for lodgement of Proxy Form : 22 April 2024 at 10.30 a.m.

Date and time of Extraordinary General Meeting : 25 April 2024 at 10.30 a.m. (or as soon
thereafter following the conclusion or
adjournment of the Twenty-Sixth Annual
General Meeting of the Company to be
held at 10.00 a.m. on the same day and
at the same place)

Place of Extraordinary General Meeting :  Level 3, Nicoll 1, Suntec Singapore
Convention & Exhibition Centre,
1 Raffles Boulevard, Suntec City,
Singapore 039593



This page has been intentionally left blank.



CONTENTS

Page

DEFINITIONS . . . .. 2
LETTER TO SHAREHOLDERS . ... ... ... . i 6
1. Introduction . ... 6
2. The Proposed Renewal of the Share Purchase Mandate ..................... 7
3. The Proposed Renewal of the Shareholders’ Mandate for Interested Person

TransactioNs . . . . .. 24
4. The Proposed Adoption of the StarHub Performance Share Plan 2024 and

the StarHub Restricted Stock Plan 2024 . . . . ... ... ... . . . .. ... . 25
5. Directors’ and Substantial Shareholders’ Interests .. ........... ... ... .. .... 49
6. Directors’ Recommendations . ......... . . ... 52
7. Extraordinary General Meeting ... ... . . . . 52
8. Action to be taken by Shareholders . .......... ... .. . .. . .. ... 53
9. Inspection of DOCUMENTS . . . . . ... . i e e 53
10. Directors’ Responsibility Statement . ...... ... .. ... . . . 54
APPENDIX 1
The Shareholders’ Mandate . ......... ... . e 55
NOTICE OF EXTRAORDINARY GENERAL MEETING .......................... 67
PROXY FORM



DEFINITIONS

In this Circular, the following definitions apply throughout unless otherwise stated:

“2023 Circular to
Shareholders”

“2023 EGM”

“AGMH

“Awards”

“Broadcasting Act”

“CDP”

“Companies Act”

“Company” or “StarHub”
“Constitution”
“Directors”

“EGM”

“Existing Share Plans”

“Foreign Shareholding”

The Company’s Circular to Shareholders dated 30 March
2023.

The extraordinary general meeting of the Company held on
21 April 2023.

The annual general meeting of the Company.

Awards granted pursuant to the StarHub Performance
Share Plan 2024 and the StarHub Restricted Stock Plan
2024.

The Broadcasting Act 1994, as amended, supplemented or
modified from time to time.

The Central Depository (Pte) Limited.

The Companies Act 1967, as amended, supplemented or
modified from time to time.

StarHub Ltd.
The Constitution of the Company.
The directors of the Company for the time being.

The extraordinary general meeting of the Company, notice
of which is given on pages 67 to 73 of this Circular.

The StarHub Performance Share Plan 2014 and the
StarHub Restricted Stock Plan 2014.

Shares held by, or in respect of which voting rights are
controlled by, a foreign source.



DEFINITIONS

“Foreign Shareholding
Limit”

“Group” or “StarHub
Group”

“IMDA”

“Latest Practicable Date”

“Listing Manual”

“Market Day”

“Minister”

“New Share Plans”

“Prescribed Limits”

“Recommending
Directors”

“PSP 2014 Awards”

Subject to Article 12(G)(a) of the Constitution, 49% of the
issued Shares, provided always that, subject to the prior
approval of any stock exchange upon which Shares may be
listed, the Directors may from time to time reduce the
Foreign Shareholding Limit to below 49% of the issued
Shares as the Directors may in their absolute discretion
determine and may from time to time, following such
reduction, increase the Foreign Shareholding Limit to up to
49% of the issued Shares.

The Company and its subsidiaries.

Infocomm Media Development Authority of Singapore.
4 March 2024.

The listing manual of the SGX-ST, including any
amendments made thereto up to the Latest Practicable
Date.

A day on which the SGX-ST is open for trading in
securities.

The Minister referred to in the Broadcasting Act and/or the
Telecommunications Act, as the case may be.

The StarHub Performance Share Plan 2024 and the
StarHub Restricted Stock Plan 2024.

Subject to Article 1 of the Constitution, shareholding limits
prescribed by the Broadcasting Act, the
Telecommunications Act and/or any other legislation to
which the Company is subject from time to time and/or any
regulations, guidelines, notices and/or codes of conduct
promulgated or issued thereunder from time to time and,
unless and until approval shall have been obtained from
the Minister under the Broadcasting Act, shall include the
Foreign Shareholding Limit.

The Directors who are considered independent for the
purposes of the proposed renewal of the Shareholders’
Mandate.

Awards granted under the StarHub Performance Share
Plan 2014.
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“PSP 2024 Awards”

“RSP 2014 Awards”

“RSP 2024 Awards’

“SGX-ST”

“StarHub Performance
Share Plan 2014” or “PSP
2014

“StarHub Performance
Share Plan 2024” or “PSP
20247

“StarHub Restricted
Stock Plan 2014” or “RSP
2014

“StarHub Restricted
Stock Plan 2024” or “RSP
20247

“Share Purchase
Mandate”

“Shareholders”

“Shareholders’ Mandate”

“Shares”

Awards granted under the StarHub Performance Share
Plan 2024.

Awards granted under the StarHub Restricted Stock Plan
2014.

Awards granted under the StarHub Restricted Stock Plan
2024.

Singapore Exchange Securities Trading Limited.

The StarHub Performance Share Plan adopted by the
Company on 14 April 2014 and the expiry of which is on
13 April 2024.

The StarHub Performance Share Plan 2024 to be adopted
at the EGM on 25 April 2024.

The StarHub Restricted Stock Plan adopted by the
Company on 14 April 2014 and the expiry of which is on
13 April 2024.

The StarHub Restricted Stock Plan 2024 to be adopted at
the EGM on 25 April 2024.

The mandate to enable the Company to purchase or
otherwise acquire Shares in accordance with, and in the
manner prescribed by, the terms set out in this Circular, the
Companies Act and the rules of the Listing Manual and
such other laws and regulations as may, for the time being,
be applicable.

Persons (other than CDP) who are registered as holders of
Shares in the Register of Members of the Company and
Depositors who have Shares entered against their names
in the Depository Register.

The mandate to enable the Company, its subsidiaries and
associated companies that are entities at risk (as that term
is used in Chapter 9 of the Listing Manual) to enter into
certain interested person transactions, the terms of which
are set out in this Circular.

Ordinary shares of the Company.



DEFINITIONS

“Take-over Code” : The Singapore Code on Take-overs and Mergers, as
amended, supplemented or modified from time to time.

“Telco Competition Code” : The Code of Practice for Competition in the Provision of
Telecommunication and Media Services 2022.

“Telecommunications Act” : The Telecommunications Act 1999, as amended,
supplemented or modified from time to time.

“Voting Share” : Has the meaning given to “voting share” in Section 4(1) of
the Companies Act.

“S$”, “¢” and “cents” : Singapore dollars and cents, respectively.
“%” or “per cent.” : Per centum or percentage.

The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the meanings
ascribed to them respectively in the Securities and Futures Act 2001.

The term “foreign source” shall have the meaning ascribed to it in Section 43 of the Broadcasting
Act.

Words importing the singular shall, where applicable, include the plural and vice versa. Words
importing the masculine gender shall, where applicable, include the feminine and neuter genders.
References to persons shall include corporations.

Any reference in this Circular to any enactment is a reference to that enactment as for the time
being amended or re-enacted. Any word defined under the Companies Act or the Listing Manual,
or any modification thereof and not otherwise defined in this Circular, shall have the same
meaning assigned to it under the Companies Act or the Listing Manual or any modification thereof,
as the case may be.

The headings in this Circular are inserted for convenience only and shall be ignored in construing
this Circular.

Any reference to a time of day in this Circular is made by reference to Singapore time unless
otherwise stated.

Any discrepancy within the tables in this Circular between the listed amounts and the totals thereof
is due to rounding.



LETTER TO SHAREHOLDERS

STARHUB LTD

(Incorporated in the Republic of Singapore)
Company Registration No. 199802208C

Directors: Registered Office:
Olivier Lim Tse Ghow (Independent Chairman) 67 Ubi Avenue 1

Nikhil Oommen Jacob Eapen (Chief Executive Officer and #05-01 StarHub Green
Executive Director) Singapore 408942

Ma Kah Woh (Independent Director)

Nayantara Bali (Independent Director)

Michelle Lee Guthrie (Independent Director)

Ng Shin Ein (Independent Director)

Lionel Yeo Hung Tong (Independent Director)

Teo Ek Tor (Non-Executive Director)

Stephen Geoffrey Miller (Non-Executive Director)

Naoki Wakai (Non-Executive Director)

Ahmad Abdulaziz A A Al-Neama (Non-Executive Director)

To:

3 April 2024

The Shareholders of StarHub Ltd

Dear Sir/Madam

1.

1.1

1.2

1.3

INTRODUCTION

EGM. The Directors are convening an EGM to be held on 25 April 2024 to seek
Shareholders’ approval for the following proposals:

(a) the proposed renewal of the Share Purchase Mandate;

(b) the proposed renewal of the Shareholders’ Mandate for Interested Person
Transactions;

(c) the proposed adoption of the StarHub Performance Share Plan 2024; and
(d) the proposed adoption of the StarHub Restricted Stock Plan 2024.

Circular. The purpose of this Circular is to provide Shareholders with information relating
to the proposals to be tabled at the EGM.

Legal adviser. WongPartnership LLP is the legal adviser to the Company in relation to the
proposed renewal of the Share Purchase Mandate, the proposed renewal of the
Shareholders’ Mandate for Interested Person Transactions, the proposed adoption of the
StarHub Performance Share Plan 2024, and the proposed adoption of the StarHub
Restricted Stock Plan 2024.
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1.4

1.5

2.1

2.2

Listing of New Shares. The SGX-ST has granted in-principle approval for the listing and
quotation of the new Shares to be issued pursuant to the StarHub Performance Share Plan
2024 (the “PSP 2024”) and the StarHub Restricted Stock Plan 2024 (the “RSP 2024”)
(together, the “New Share Plans” and individually, a “New Share Plan”), subject to the
independent Shareholders’ approval for the New Share Plans and the Company’s
compliance with the SGX-ST’s listing requirements and guidelines. The SGX-ST’s
in-principle approval is not to be taken as an indication of the merits of the New Share
Plans, the new Shares, the Company and/or its subsidiaries.

SGX-ST. The SGX-ST takes no responsibility for the accuracy of any statements made,
opinions expressed, or reports contained in this Circular.

THE PROPOSED RENEWAL OF THE SHARE PURCHASE MANDATE

Background. At the 2023 EGM, Shareholders had approved, inter alia, the Share Purchase
Mandate to enable the Company to purchase or otherwise acquire the Shares in
accordance with, and in the manner prescribed by, the Companies Act and the rules of the
Listing Manual and such other laws and regulations as may, for the time being, be
applicable. The authority and limitations on the Share Purchase Mandate were set out in the
2023 Circular to Shareholders and Resolution 1 set out in the Notice of the 2023 EGM.

The Share Purchase Mandate was expressed to take effect on the date of the passing of
Resolution 1 at the 2023 EGM and will expire on the date of the forthcoming Twenty-Sixth
AGM which will also be held on 25 April 2024 immediately preceding the EGM to be held
on the same date and at the same place. Accordingly, the Directors propose that the Share
Purchase Mandate be renewed at the EGM immediately following the Twenty-Sixth AGM.

Rationale for Share Purchase Mandate. The rationale for the Company to undertake the
purchase or acquisition of its Shares is as follows:

(a) In managing the business of the Group, management will strive to increase
Shareholders’ value by improving, inter alia, the return on equity of the Group. In
addition to growth and expansion of the business, share purchases at the appropriate
price levels may be considered as one of the ways through which the return on equity
of the Group may be enhanced.

(b) In line with international practice, the Share Purchase Mandate will provide the
Company with greater flexibility in managing its capital and maximising returns to its
Shareholders. To the extent that the Company has capital and surplus funds which are
in excess of its possible financial needs, taking into account its growth and expansion
plans, the Share Purchase Mandate will facilitate the return of excess cash and
surplus funds to Shareholders in an expedient, effective and cost-efficient manner. A
share repurchase programme will also allow management to effectively manage and
minimise the dilution impact (if any) associated with the Company’s share plans.

(c) The Share Purchase Mandate will provide the Company with the flexibility to
undertake share repurchases at any time, subject to market conditions, during the

period when the Share Purchase Mandate is in force.

7
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2.3

The purchase or acquisition of Shares will only be undertaken if it can benefit the Company
and Shareholders. While the Share Purchase Mandate would authorise a purchase or
acquisition of Shares up to the 10% limit described in paragraph 2.3.1 below, Shareholders
should note that purchases or acquisitions of Shares pursuant to the Share Purchase
Mandate may not be carried out to the full 10% limit as authorised and no purchase or
acquisition of Shares will be made in circumstances which would have or may have a
material adverse effect on the liquidity and capital adequacy position or financial position of
the Company or the Group as a whole.

Authority and Limits of the Share Purchase Mandate. The authority relating to, and
limitations placed on, the purchases or acquisitions of Shares by the Company under the
Share Purchase Mandate, if renewed at the EGM, are substantially the same as previously
approved by Shareholders at the 2023 EGM. These are summarised below:

2.3.1 Maximum Number of Shares

Only Shares which are issued and fully paid-up may be purchased or acquired by
the Company. The total number of Shares which may be purchased or acquired by
the Company is limited to that number of Shares representing not more than 10%
of the issued Shares as at the date of the EGM. Treasury shares and subsidiary
holdings (as defined in the Listing Manual)' will be disregarded for the purposes
of computing the 10% limit.

2.3.2 Duration of Authority
Purchases or acquisitions of Shares may be made, at any time and from time to
time, on and from the date of the EGM at which the Share Purchase Mandate is

approved, up to:

(a) the date on which the next AGM of the Company is held or required by law
to be held;

(b) the date on which the authority conferred by the Share Purchase Mandate is
revoked or varied by the Company in general meeting; or

(c) the date on which purchases and acquisitions of Shares pursuant to the
Share Purchase Mandate are carried out to the fullest extent mandated,

whichever is the earliest.

1

“Subsidiary holdings” is defined in the Listing Manual to mean shares referred to in Sections 21(4), 21(4B), 21(6A)
and 21(6C) of the Companies Act.
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2.3.3

Manner of Purchases or Acquisitions of Shares

Purchases or acquisitions of Shares may be made by way of:

(a)

(b)

on-market purchases (“Market Purchases”), transacted on the SGX-ST
through the SGX-ST’s trading system, through one or more duly licensed
dealers appointed by the Company for the purpose; and/or

off-market purchases (“Off-Market Purchases”) effected otherwise than on a
securities exchange, in accordance with an equal access scheme as defined
in Section 76C of the Companies Act.

The Directors may impose such terms and conditions which are not inconsistent
with the Share Purchase Mandate, the Listing Manual and the Companies Act as
they consider fit in the interests of the Company in connection with or in relation
to any equal access scheme or schemes.

An Off-Market Purchase must, however, satisfy all the following conditions:

(i)

(i)

(iiif)

offers for the purchase or acquisition of Shares shall be made to every person
who holds Shares to purchase or acquire the same percentage of their
Shares;

all of those persons shall be given a reasonable opportunity to accept the
offers made; and

the terms of all the offers shall be the same, except that there shall be
disregarded (A) differences in consideration attributable to the fact that the
offers may relate to Shares with different accrued dividend entitlements,
(B) differences in consideration attributable to the fact that the offers relate to
Shares with different amounts remaining unpaid and (C) differences in the
offers introduced solely to ensure that each person is left with a whole
number of Shares.

If the Company wishes to make an Off-Market Purchase in accordance with an
equal access scheme, it will issue an offer document containing at least the
following information:

(1)
(2)
3)

the terms and conditions of the offer;
the period and procedures for acceptances; and

the information required under Rules 883(2), (3), (4), (5) and (6) of the Listing
Manual.
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2.4

2.5

2.3.4

Purchase Price

The purchase price (excluding related brokerage, commission, applicable goods
and services tax, stamp duties, clearance fees and other related expenses
(“related expenses”)) to be paid for a Share will be determined by the Directors.
The purchase price to be paid for the Shares as determined by the Directors
pursuant to the Share Purchase Mandate must not exceed:

(a) inthe case of a Market Purchase, 105% of the Average Closing Price of the
Shares; and

(b) inthe case of an Off-Market Purchase, 110% of the Average Closing Price of
the Shares,

in each case, excluding related expenses of the purchase or acquisition.
For the above purposes:

“Average Closing Price” means the average of the closing market prices of a
Share over the last five Market Days, on which the Shares are transacted on the
SGX-ST, immediately preceding the date of the Market Purchase by the Company
or, as the case may be, the date of the making of the offer pursuant to the
Off-Market Purchase, and deemed to be adjusted in accordance with the Listing
Manual for any corporate action that occurs during the relevant five-Market Day
period and the date of the Market Purchase by the Company or, as the case may
be, the date of the making of the offer pursuant to the Off-Market Purchase; and

“date of the making of the offer” means the date on which the Company makes
an offer for the purchase or acquisition of Shares from holders of Shares, stating
therein the relevant terms of the equal access scheme for effecting the Off-Market
Purchase.

Status of Purchased Shares. A Share purchased or acquired by the Company is deemed
cancelled immediately on purchase or acquisition (and all rights and privileges attached to
the Share will expire on such cancellation) unless such Share is held by the Company as
a treasury share. Accordingly, the total number of issued Shares will be diminished by the
number of Shares purchased or acquired by the Company and which are not held as
treasury shares.

Treasury Shares. Under the Companies Act, Shares purchased or acquired by the
Company may be held or dealt with as treasury shares. Some of the provisions on treasury
shares under the Companies Act are summarised below:

2.5.1

Maximum Holdings

The number of Shares held as treasury shares? cannot at any time exceed 10% of
the total number of issued Shares at that time.

For these purposes, “treasury shares” shall be read as including shares held by a subsidiary under Sections 21(4B)
or 21(6C) of the Companies Act.

10
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252

2.5.3

Voting and Other Rights

The Company cannot exercise any right in respect of treasury shares. In particular,
the Company cannot exercise any right to attend or vote at meetings and for the
purposes of the Companies Act, the Company shall be treated as having no right
to vote and the treasury shares shall be treated as having no voting rights.

In addition, no dividend may be paid, and no other distribution of the Company’s
assets may be made, to the Company in respect of treasury shares. However, the
allotment of shares as fully-paid bonus shares in respect of treasury shares is
allowed. A subdivision or consolidation of any treasury share into treasury shares
of a greater or smaller number is also allowed so long as the total value of the
treasury shares after the subdivision or consolidation is the same as before.

Disposal and Cancellation
Where Shares are held as treasury shares, the Company may at any time:
(a) sell the treasury shares for cash;

(b) transfer the treasury shares for the purposes of or pursuant to any share
scheme, whether for employees, directors or other persons;

(c) transfer the treasury shares as consideration for the acquisition of shares in
or assets of another company or assets of a person;

(d) cancel the treasury shares; or

(e) sell, transfer or otherwise use the treasury shares for such other purposes as
may be prescribed by the Minister for Finance.

In addition, under Rule 704(28) of the Listing Manual, an immediate
announcement must be made of any sale, transfer, cancellation and/or use of
treasury shares. Such announcement must include details such as (i) the date of
the sale, transfer, cancellation and/or use of such treasury shares, (ii) the purpose
of such sale, transfer, cancellation and/or use of such treasury shares, (iii) the
number of treasury shares which have been sold, transferred, cancelled and/or
used, (iv) the number of treasury shares before and after such sale, transfer,
cancellation and/or use, (v) the percentage of the number of treasury shares
against the total number of issued shares (of the same class as the treasury
shares) which are listed before and after such sale, transfer, cancellation and/or
use and (vi) the value of the treasury shares if they are used for a sale or transfer,
or cancelled.

11
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2.6

2.7

Source of Funds. In accordance with the current requirements of the Companies Act, any
payment made by the Company in consideration of the purchase or acquisition of its own
Shares may be made out of the Company’s distributable profits as well as capital.

The Company may use internal sources of funds of the Group or external borrowings or a
combination of both to fund the Company’s purchases or acquisitions of Shares pursuant
to the Share Purchase Mandate.

Financial Effects. The financial effects on the Company arising from purchases or
acquisitions of Shares which may be made pursuant to the Share Purchase Mandate will
depend on, inter alia, whether the Shares are purchased or acquired out of profits and/or
capital of the Company, the number of Shares purchased or acquired, the price paid for
such Shares and whether the Shares purchased or acquired are held as treasury shares or
cancelled. The financial effects on the Company, based on the audited financial statements
of the Company for the financial year ended 31 December 2023, are based on the
assumptions set out below:

2.7.1 Purchase or Acquisition out of Capital or Profits

Under the Companies Act, purchases or acquisitions of Shares by the Company
may be made out of the Company’s capital or profits so long as the Company is
solvent.

Where the consideration paid by the Company for the purchase or acquisition of
Shares is made out of profits, such consideration will correspondingly reduce the
amount available for the distribution of cash dividends by the Company.

Where the consideration paid by the Company for the purchase or acquisition of
Shares is made out of capital, the amount available for the distribution of cash
dividends by the Company will not be reduced.

2.7.2 Number of Shares Purchased or Acquired

Based on approximately 1,715.53 million Shares in issue (excluding treasury
shares and subsidiary holdings) as at the Latest Practicable Date, and assuming
no further Shares are issued and no reduction of share capital of the Company
takes place, no further Shares are purchased or acquired and held by the
Company as treasury shares and no Shares are held as subsidiary holdings, on or
prior to the Twenty-Sixth AGM, the purchase by the Company of 10% of its issued
Shares (excluding treasury shares and subsidiary holdings) will result in the
purchase or acquisition of approximately 171.55 million Shares.

As approximately 16.12 million Shares were held as treasury shares as at the
Latest Practicable Date, on the basis of paragraph 2.5.1, the maximum number of
Shares the Company can acquire or purchase and hold as treasury shares is
157.04 million Shares. As at the Latest Practicable Date, the Company had no
subsidiary holdings.

12
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2.7.3

2.7.4

Maximum Price Paid for Shares Purchased or Acquired

In the case of Market Purchases by the Company and assuming that the Company
purchases or acquires 157.04 million Shares at the maximum price of S$1.20 for
one Share (being the price equivalent to 105% of the Average Closing Price of the
Shares for the five consecutive Market Days on which the Shares were traded on
the SGX-ST immediately preceding the Latest Practicable Date), the maximum
amount of funds required for the purchase or acquisition of 157.04 million Shares
(excluding related expenses) is S$188.4 million.

In the case of Off-Market Purchases by the Company and assuming that the
Company purchases or acquires 157.04 million Shares at the maximum price of
S$1.26 for one Share (being the price equivalent to 110% of the Average Closing
Price of the Shares for the five consecutive Market Days on which the Shares were
traded on the SGX-ST immediately preceding the Latest Practicable Date), the
maximum amount of funds required for the purchase or acquisition of 157.04
million Shares (excluding related expenses) is S$197.9 million.

lllustrative Financial Effects

For illustrative purposes only and on the basis of the assumptions set out in
paragraphs 2.7.2 and 2.7.3 above, the financial effects of the:

(a) purchase or acquisition of 157.04 million Shares by the Company pursuant to
the Share Purchase Mandate by way of Market Purchases made wholly out
of profits and held as treasury shares or cancelled; and

(b) purchase or acquisition of 157.04 million Shares by the Company pursuant to
the Share Purchase Mandate by way of Off-Market Purchases made wholly

out of profits and held as treasury shares or cancelled,

on the audited financial statements of the Company for the financial year ended
31 December 2023 are set out below.

13
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Scenarios 1(A) & 1(B)

Market Purchases made wholly out of profits and (a) held as treasury shares or (b) cancelled.

Company
Before After
Share Purchase Share Purchase

S$’'mil S$’mil
As at 31 December 2023
Share Capital and Reserves 2,465.9
(a) where Shares purchased were held as treasury shares 2,277.5
(b) where Shares purchased were cancelled 2,277.5
Shareholders’ Funds 2,465.9 2,277.5
Net Tangible Assets 2,465.9 2,277.5
Current Assets 812.9 812.9
Current Liabilities 989.7 989.7
Total Borrowings 1,054 .1 1,242.5
Cash and Cash Equivalents 375.8 375.8
Number of Shares ('mil) 1,731.65("
(a) where Shares purchased were held as treasury shares 1,731.65®
(b) where Shares purchased were cancelled 1,574.61®
Financial Ratios
Net Tangible Assets per Share® (cents) 143.9 146.3
Earnings per Share (cents) 0.7 0.8
Net Gearing® (%) 27 36
Current Ratio (times) 0.82 0.82

Notes:

(1)

(2)

3)

(4)

(5)

Includes approximately 17.63 million Shares held as treasury shares as at 31 December 2023. As at the Latest
Practicable Date, approximately 16.12 million Shares were held as treasury shares. For the purposes of this
illustration, it is assumed that the Company can purchase approximately 157.04 million Shares and hold such Shares
as treasury shares, on the basis of the number of Shares held as treasury shares as at the Latest Practicable Date
and the assumptions set out in paragraph 2.7.2 above, notwithstanding that the number of Shares held as treasury
shares as at 31 December 2023 is higher than the number of Shares held as treasury shares as at the Latest
Practicable Date.

Includes approximately 173.16 million Shares held as treasury shares, comprising approximately 16.12 million Shares
held as treasury shares as at the Latest Practicable Date and approximately 157.04 million Shares purchased and
held as treasury shares.

Includes approximately 16.12 million Shares held as treasury shares as at the Latest Practicable Date and denotes
the number of Shares outstanding after approximately 157.04 million Shares purchased were cancelled.

“Net Tangible Assets per Share” means the ratio of the Net Tangible Assets to number of Shares in issue (excluding
treasury shares).

“Net Gearing” means the ratio of the total net borrowings to average shareholders’ funds.

14
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Scenarios 2(A) & 2(B)

Off-Market Purchases made wholly out of profits and (a) held as treasury shares or (b) cancelled.

Company
Before After
Share Purchase Share Purchase

S$’mil S$’'mil
As at 31 December 2023
Share Capital and Reserves 2,465.9
(a) where Shares purchased were held as treasury shares 2,268.0
(b) where Shares purchased were cancelled 2,268.0
Shareholders’ Funds 2,465.9 2,268.0
Net Tangible Assets 2,465.9 2,268.0
Current Assets 812.9 812.9
Current Liabilities 989.7 989.7
Total Borrowings 1,054.1 1,252.0
Cash and Cash Equivalents 375.8 375.8
Number of Shares ('mil) 1,731.65("
(a) where Shares purchased were held as treasury shares 1,731.65@
(b) where Shares purchased were cancelled 1,574.61®
Financial Ratios
Net Tangible Assets per Share® (cents) 143.9 145.7
Earnings per Share (cents) 0.7 0.8
Net Gearing® (%) 27 36
Current Ratio (times) 0.82 0.82

Notes:

(1

(2)

(3)

(4)

(5)

Includes approximately 17.63 million Shares held as treasury shares as at 31 December 2023. As at the Latest
Practicable Date, approximately 16.12 million Shares were held as treasury shares. For the purposes of this
illustration, it is assumed that the Company can purchase approximately 157.04 million Shares and hold such Shares
as treasury shares, on the basis of the number of Shares held as treasury shares as at the Latest Practicable Date
and the assumptions set out in paragraph 2.7.2 above, notwithstanding that the number of Shares held as treasury
shares as at 31 December 2023 is higher than the number of Shares held as treasury shares as at the Latest
Practicable Date.

Includes approximately 173.16 million Shares held as treasury shares, comprising approximately 16.12 million Shares
held as treasury shares as at the Latest Practicable Date and approximately 157.04 million Shares purchased and
held as treasury shares.

Includes approximately 16.12 million Shares held as treasury shares as at the Latest Practicable Date and denotes
the number of Shares outstanding after approximately 157.04 million Shares purchased were cancelled.

“Net Tangible Assets per Share” means the ratio of the Net Tangible Assets to number of Shares in issue (excluding
treasury shares).

“Net Gearing” means the ratio of the total net borrowings to average shareholders’ funds.
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SHAREHOLDERS SHOULD NOTE THAT THE FINANCIAL EFFECTS SET OUT ABOVE ARE
PURELY FOR ILLUSTRATIVE PURPOSES ONLY.

Although the Share Purchase Mandate would authorise the Company to purchase or acquire up
to 10% of the issued Shares (excluding treasury shares and subsidiary holdings), the Company
may not necessarily purchase or acquire or be able to purchase or acquire the entire 10% of the
issued Shares (excluding treasury shares and subsidiary holdings). IN PARTICULAR, THE
DIRECTORS DO NOT INTEND TO EXERCISE THE SHARE PURCHASE MANDATE UP TO THE
MAXIMUM LIMIT AND TO SUCH LIQUIDITY AND CAPITAL ADEQUACY POSITION OR
EXTENT TO WHICH SUCH EXERCISE WOULD MATERIALLY AND ADVERSELY AFFECT THE
FINANCIAL POSITION OF THE COMPANY OR THE GROUP AS A WHOLE. In addition, the
Company may cancel all or part of the Shares purchased or acquired, or hold all or part of the
Shares purchased or acquired in treasury.

2.8 Listing Rules. Rule 886(1) of the Listing Manual specifies that a listed company shall
report all purchases or acquisitions of its shares to the SGX-ST not later than 9.00 a.m.
(a) in the case of a Market Purchase, on the Market Day following the day of purchase or
acquisition of any of its shares and (b) in the case of an Off-Market Purchase under an
equal access scheme, on the second Market Day after the close of acceptances of the offer.
Such announcement currently requires the inclusion of, inter alia, details of the total number
of shares purchased, the purchase price per share or the highest and lowest prices paid per
share, as applicable, the total number of issued shares (excluding treasury shares and
subsidiary holdings) after purchase and the total number of treasury shares and subsidiary
holdings held after purchase.

While the Listing Manual does not expressly prohibit any purchase of shares by a listed
company during any particular time or times, because the listed company would be
regarded as an “insider” in relation to any proposed purchase or acquisition of its issued
shares, the Company will not undertake any purchase or acquisition of Shares pursuant to
the proposed Share Purchase Mandate at any time after a price or trade sensitive
development has occurred or has been the subject of a decision until the price or trade
sensitive information has been publicly announced. In addition, in line with the best
practices set out in the Listing Manual, the Company will not purchase or acquire any
Shares through Market Purchases or Off-Market Purchases during the period of one month
immediately preceding the announcement of the Company’s quarterly and full-year financial
statements (if the Company announces its quarterly financial statements, whether required
by the SGX-ST or otherwise), or one month immediately preceding the announcement of
the Company’s half year and full year financial statements (if the Company does not
announce its quarterly financial statements).
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2.9

Rule 723 of the Listing Manual requires a listed company to ensure that at least 10% of any
class of its listed securities (excluding treasury shares, preference shares and convertible
equity securities) must be held by public shareholders. As at the Latest Practicable Date,
approximately 33.29% of the issued Shares (excluding treasury shares, preference shares
and convertible equity securities) are held by public Shareholders. Accordingly, the
Company is of the view that there is a sufficient number of the Shares in issue held by public
Shareholders which would permit the Company to undertake purchases or acquisitions of
its Shares through Market Purchases up to the full 10% limit pursuant to the Share
Purchase Mandate without affecting the listing status of the Shares on the SGX-ST, and that
the number of Shares remaining in the hands of the public will not fall to such a level as to
cause market illiquidity or to affect orderly trading.

Shareholding Limits. Article 12(A) of the Constitution provides that no person shall,
whether alone or together with his associates (as defined in the Broadcasting Act or
otherwise as applicable), hold or control Shares in excess of any of the Prescribed Limits
without first obtaining the approval of the Minister or the applicable regulatory authority.
The Broadcasting Act provides that no person may become:

(a) a substantial shareholder (as defined under the Companies Act);

(b) a 12% controller (as defined under the Broadcasting Act); or

(c) an indirect controller (as defined under the Broadcasting Act),

of the Company without first obtaining the approval of the Minister.

The Telco Competition Code provides that before entering into any purchase or acquisition
of Shares by the Company pursuant to the Share Purchase Mandate, the Company must
calculate the percentage of Voting Shares in the Company held by each Shareholder
following such purchase or acquisition and, if as a result of such purchase or acquisition,
such Shareholder will become:

(i) a 12% Controller of the Company; or

(i) a 30% Controller of the Company,

such Shareholder and the Company must seek the approval of the IMDA before the
Company proceeds with such purchase or acquisition.

For the purposes of the Telco Competition Code:

(A) “12% Controller” means a person who, alone or together with his associates (as
defined under Section 37(4) of the Telecommunications Act), (1) holds 12% or more but
less than 30% of the total number of Voting Shares in the Company, or (ll) is in a
position to control 12% or more but less than 30% of the Voting Power (as defined
below) in the Company;
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(B) “30% Controller’ means a person who, alone or together with his associates, (I) holds
30% or more of the total number of Voting Shares in the Company, or (ll) is in a
position to control 30% or more of the Voting Power in the Company; and

(C) “Voting Power” in an entity means control that is direct or indirect, including control
that is exercisable as a result of or by means of arrangements or practices, whether
or not having legal or equitable force and whether or not based on legal or equitable
rights, of that percentage of the total number of votes that may be cast in a general
meeting of that entity, as the case may be.

Article 12(C) of the Constitution empowers the Directors, if it shall come to their notice that,
inter alia, (aa) any person or, as the case may be, any person together with his associates,
holds or controls Shares in excess of any of the Prescribed Limits without first obtaining the
approval of the Minister or the applicable regulatory authority or (bb) any change in the
nationality of an individual or in the constitution or the ownership of the shares of a
corporation has caused the Foreign Shareholding to exceed the Foreign Shareholding
Limit, to take all steps and do all acts or things as they may in their absolute discretion deem
necessary to ensure that the provisions of the Broadcasting Act (including the Foreign
Shareholding Limit), the Telecommunications Act and/or any other legislation to which the
Company is subject from time to time and/or any regulations, guidelines, notices and/or
codes of conduct promulgated or issued thereunder are or will be complied with, and
requires the Directors to take such action as may be directed by the Minister or the
applicable regulatory authority, including but not limited to requiring such person or persons
or the holder or holders of the Shares concerned (as the case may be) to dispose such
number of his or their Shares within such period of time as may be specified by the Minister
or the applicable regulatory authority.

As the number of issued Shares may be diminished by the number of Shares purchased or
acquired by the Company, the shareholding percentage of a holder of Shares (whose
Shares were not the subject of a share purchase or acquisition by the Company) in the
issued Shares immediately following any purchase or acquisition of Shares by the
Company will increase correspondingly.

The Company wishes to draw the attention of Shareholders to the following consequences
of a purchase or acquisition of Shares by the Company pursuant to the Share Purchase
Mandate, if the proposed Share Purchase Mandate is approved by Shareholders:

A PURCHASE OR ACQUISITION OF SHARES BY THE COMPANY MAY
INADVERTENTLY CAUSE THE INTEREST IN THE SHARES OF ANY PERSON TO
REACH OR EXCEED THE PRESCRIBED LIMITS (IN PARTICULAR, A PERSON WHOSE
INTEREST IN SHARES IS CURRENTLY CLOSE TO ANY PRESCRIBED LIMIT).
SHAREHOLDERS WHOSE CURRENT SHAREHOLDINGS ARE CLOSE TO ANY OF THE
PRESCRIBED LIMITS AND WHOSE SHAREHOLDINGS MAY EXCEED ANY SUCH
LIMITS BY REASON OF A PURCHASE OR ACQUISITION OF SHARES BY THE
COMPANY ARE ADVISED TO CONSIDER SEEKING THE PRIOR APPROVAL OF THE
MINISTER (OR, AS THE CASE MAY BE, THE APPLICABLE REGULATORY AUTHORITY)
TO CONTINUE TO HOLD, ON SUCH TERMS AS MAY BE IMPOSED BY THE MINISTER
(OR, AS THE CASE MAY BE, THE APPLICABLE REGULATORY AUTHORITY), THE
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2.10

SHARES WHICH THEY MAY HOLD IN EXCESS OF THE PRESCRIBED LIMITS AS A
CONSEQUENCE OF ANY PURCHASE OR ACQUISITION OF SHARES BY THE
COMPANY.

Take-over Implications. Appendix 2 of the Take-over Code contains the Share Buy-Back
Guidance Note applicable as at the Latest Practicable Date. The take-over implications
arising from any purchase or acquisition by the Company of its Shares are set out below:

2.10.1

2.10.2

Obligation to make a Take-over Offer

If, as a result of any purchase or acquisition by the Company of its Shares, the
proportionate interest in the voting capital of the Company of a Shareholder and
persons acting in concert with him increases, such increase will be treated as an
acquisition for the purposes of Rule 14 of the Take-over Code. If as a result of such
increase, a Shareholder or group of Shareholders acting in concert obtains or
consolidates effective control of the Company, such Shareholder or group of
Shareholders acting in concert (other than a Shareholder who is not acting in
concert with the Directors) could become obliged to make a take-over offer for the
Company under Rule 14 of the Take-over Code. For this purpose, effective control
means a holding, or aggregate holdings, of Shares carrying 30% or more of the
voting rights of the Company, irrespective of whether that holding (or holdings)
gives de facto control. The “acquisition of effective control” in the Company refers
to a situation where a person and parties acting in concert with him, who
previously held in aggregate less than 30% of the Company’s voting rights,
increase their aggregate holding of voting rights in the Company to 30% or more.
The “consolidation of effective control” in the Company refers to a situation where
a person and parties acting in concert with him, who already owned between 30%
and 50% of the Company’s voting rights, increase their aggregate holding of voting
rights in the Company by more than 1% within a six-month period.

Persons Acting in Concert

Under the Take-over Code, persons acting in concert comprise individuals or
companies who, pursuant to an agreement or understanding (whether formal or
informal), cooperate, through the acquisition by any of them of shares in a
company, to obtain or consolidate effective control of that company.

Unless the contrary is established, the Take-over Code presumes, inter alia, the
following individuals and companies to be acting in concert with each other:

(a) acompany with any of its directors (together with their close relatives, related
trusts as well as companies controlled by any of the directors, their close
relatives and related trusts); and

(b) a company, its parent company, subsidiaries and fellow subsidiaries, and
their associated companies and companies whose associated companies
include any of the aforementioned, and any person who has provided
financial assistance (other than a bank in the ordinary course of business) to

19



LETTER TO SHAREHOLDERS

2.10.3

any of the aforementioned for the purchase of voting rights. For this purpose,
a company is an associated company of another company if the second
company owns or controls at least 20% but not more than 50% of the voting
rights of the first-mentioned company.

The circumstances under which Shareholders (including Directors) and persons
acting in concert with them respectively will incur an obligation to make a take-over
offer under Rule 14 of the Take-over Code after a purchase or acquisition of
Shares by the Company are set out in Appendix 2 of the Take-over Code.

Effect of Rule 14 and Appendix 2

In general terms, the effect of Rule 14 and Appendix 2 of the Take-over Code is
that, unless exempted, Directors and persons acting in concert with them will incur
an obligation to make a take-over offer for the Company under Rule 14 of the
Take-over Code if, as a result of the Company purchasing or acquiring its Shares,
the voting rights of such Directors and their concert parties would increase to 30%
or more, or if such Directors and their concert parties hold between (and including)
30% and 50% of the Company’s voting rights, the voting rights of such Directors
and their concert parties would increase by more than 1% in any period of six
months. In calculating the percentages of voting rights of such Directors and their
concert parties, treasury shares shall be excluded.

Under Appendix 2 of the Take-over Code, a Shareholder not acting in concert with
the Directors will not be required to make a take-over offer under Rule 14 of the
Take-over Code if, as a result of the Company purchasing or acquiring its Shares,
the voting rights of such Shareholder would increase to 30% or more, or, if such
Shareholder holds between (and including) 30% and 50% of the Company’s voting
rights, the voting rights of such Shareholder would increase by more than 1% in
any period of six months. Such Shareholder need not abstain from voting in
respect of Resolution 1 authorising the Share Purchase Mandate.

Based on the interests of the substantial Shareholders in Shares as recorded in
the Register of Substantial Shareholders as at the Latest Practicable Date as set
out in paragraph 5.2 below, none of the substantial Shareholders of the Company
would become obliged to make a take-over offer for the Company under Rule 14
of the Take-over Code as a result of the purchase by the Company of the maximum
limit of 10% of its issued Shares (excluding treasury shares and subsidiary
holdings) as at the Latest Practicable Date.

Shareholders are advised to consult their professional advisers and/or the Securities
Industry Council at the earliest opportunity as to whether an obligation to make a
take-over offer would arise by reason of any purchase or acquisition of Shares by the
Company.
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2.11 Details of Previous Share Purchases. The following table sets out details of purchases or
acquisitions of Shares made by the Company in the 12 months immediately preceding the
Latest Practicable Date, pursuant to the Share Purchase Mandate approved by the

Shareholders at the 2023 EGM:

Total Consideration
paid (including
brokerage, clearing

Date of on-market Total number of Purchase Price fees and other

purchase or Shares purchased | paid per Share charges)

acquisition or acquired (S%) (S%)

19 May 2023 200,000 1.01 202,261.79

22 May 2023 150,000 1.01 151,696.35

23 May 2023 160,000 1.01 161,809.43

24 May 2023 70,000 1.01 70,791.62

25 May 2023 100,000 1.00 100,129.60

26 May 2023 84,400 (Highest) 1.01 85,109.39
(Lowest) 1.00

29 May 2023 75,600 (Highest) 1.01 76,197.59
(Lowest) 1.00

31 May 2023 135,600 (Highest) 1.01 136,631.12
(Lowest) 1.00

1 June 2023 125,600 1.01 127,020.40

5 June 2023 140,000 (Highest) 1.01 141,344.95
(Lowest) 1.00

6 June 2023 140,000 1.01 141,583.27

7 June 2023 210,000 (Highest) 1.01 211,870.23
(Lowest) 1.00

8 June 2023 190,000 1.01 192,148.70

9 June 2023 130,000 1.01 131,470.16

12 June 2023 89,700 (Highest) 1.01 90,669.50
(Lowest) 1.00

13 June 2023 170,000 (Highest) 1.01 171,462.92
(Lowest) 1.00

14 June 2023 130,000 1.01 131,470.16

15 June 2023 220,000 (Highest) 1.01 221,981.32
(Lowest) 1.00

16 June 2023 240,000 (Highest) 1.01 242,209.50
(Lowest) 1.00

19 June 2023 210,000 1.01 212,374.87
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Date of on-market

Total number of

Purchase Price

Total Consideration
paid (including
brokerage, clearing
fees and other

purchase or Shares purchased | paid per Share charges)

acquisition or acquired (S$) (S$)

20 June 2023 230,000 1.01 232,601.06

21 June 2023 270,000 1.01 273,053.42

22 June 2023 230,000 1.00 230,298.08

23 June 2023 100,000 1.01 101,130.91

27 June 2023 190,000 1.03 195,869.08

30 June 2023 290,000 (Highest) 1.04 300,351.28
(Lowest) 1.03

8 August 2023 310,000 1.08 335,089.26

10 August 2023 310,000 (Highest) 1.08 334,096.41
(Lowest) 1.07

11 August 2023 310,000 1.05 325,781.23

14 August 2023 310,000 (Highest) 1.05 324,788.38
(Lowest) 1.04

15 August 2023 310,000 1.05 325,781.23

16 August 2023 310,000 1.05 325,781.23

17 August 2023 310,000 1.04 322,678.55

18 August 2023 310,000 (Highest) 1.04 321,685.70
(Lowest) 1.03

21 August 2023 310,000 1.03 319,575.88

22 August 2023 210,000 1.03 216,486.88

23 August 2023 210,000 (Highest) 1.03 215,478.02
(Lowest) 1.02

24 August 2023 210,000 1.02 214,385.08

25 August 2023 310,000 1.02 316,473.21

28 August 2023 210,000 1.03 216,486.88

29 August 2023 310,000 1.02 316,473.21

30 August 2023 310,000 (Highest) 1.02 315,480.34
(Lowest) 1.01

31 August 2023 210,000 (Highest) 1.03 215,478.02
(Lowest) 1.02

4 September 2023 310,000 1.03 319,575.88

5 September 2023 310,000 1.04 322,678.55
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Date of on-market

Total number of

Purchase Price

Total Consideration
paid (including
brokerage, clearing
fees and other

purchase or Shares purchased | paid per Share charges)
acquisition or acquired (S$) (S$)
11 September 2023 200,000 1.07 214,184.89
12 September 2023 200,000 1.07 214,184.89
13 September 2023 200,000 1.07 214,184.89
15 September 2023 320,000 1.09 349,101.36
18 September 2023 320,000 1.09 349,101.36
19 September 2023 320,000 1.09 349,101.36
20 September 2023 320,000 1.09 349,101.36
28 September 2023 120,000 1.08 129,711.98
3 October 2023 330,000 1.09 360,010.78
4 October 2023 71,800 1.07 76,892.38
10 November 2023 257,000 1.07 275,227.59
14 November 2023 300,000 1.09 327,282.53
15 November 2023 300,000 (Highest) 1.09 325,781.23
(Lowest) 1.08
16 November 2023 300,000 1.09 327,282.53
17 November 2023 200,000 (Highest) 1.09 217,187.49
(Lowest) 1.08
20 November 2023 150,000 1.09 163,641.26
21 November 2023 150,000 1.09 163,641.26
22 November 2023 150,000 1.08 162,139.96
23 November 2023 150,000 1.08 162,139.96
24 November 2023 150,000 1.08 162,139.96
27 November 2023 150,000 1.09 163,641.26
29 November 2023 300,000 1.09 327,282.53
30 November 2023 300,000 (Highest) 1.08 323,289.09
(Lowest) 1.07
4 December 2023 100,000 1.08 108,093.32
5 December 2023 300,000 1.09 327,282.53
6 December 2023 150,000 1.09 163,641.26
12 December 2023 150,000 1.09 163,641.26
14 December 2023 300,000 1.09 327,282.53
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3.1

3.2

3.3

3.4

Total Consideration
paid (including
brokerage, clearing
Date of on-market Total number of Purchase Price fees and other
purchase or Shares purchased | paid per Share charges)
acquisition or acquired (S$) (S$)
15 December 2023 300,000 (Highest) 1.09 326,291.67
(Lowest) 1.08
18 December 2023 300,000 1.09 327,282.53
19 December 2023 200,000 1.09 218,188.36
5 January 2024 300,000 (Highest) 1.09 326,294.28
(Lowest) 1.08
TOTAL 17,029,700 17,932,040.28

THE PROPOSED RENEWAL OF THE SHAREHOLDERS’ MANDATE FOR INTERESTED
PERSON TRANSACTIONS

Shareholders’ Mandate. At the 2023 EGM, approval of the Shareholders was obtained for
the renewal of, the Shareholders’ Mandate to enable the Company, its subsidiaries and
associated companies that are entities at risk (as that term is used in Chapter 9 of the
Listing Manual) to enter into certain interested person transactions (“Interested Person
Transactions”) with the classes of interested persons as set out in the Shareholders’
Mandate. Particulars of the Shareholders’ Mandate were set out in Appendix 1 to the 2023
Circular to Shareholders.

Proposed Renewal of the Shareholders’ Mandate. The Shareholders’ Mandate was
expressed to take effect until the conclusion of the next AGM of the Company, being the
Twenty-Sixth AGM which is scheduled to be held on 25 April 2024. Accordingly, the
Directors propose that the Shareholders’ Mandate which was approved at the 2023 EGM be
renewed at the EGM, to take effect until the Twenty-Seventh AGM of the Company.

Appendix 1. The Shareholders’ Mandate, including the rationale for, and the benefits to,
the Company, the review procedures for determining transaction prices and other general
information relating to Chapter 9 of the Listing Manual, are set out in Appendix 1 to this
Circular.

Audit Committee Statement. The Audit Committee of the Company, comprising Mr Ma
Kah Woh, Ms Nayantara Bali, Ms Ng Shin Ein and Mr Teo Ek Tor, confirms that:

(a) the methods and procedures for determining the transaction prices under the
Shareholders’ Mandate have not changed since the 2023 EGM; and

(b) the methods and procedures referred to in paragraph 3.4(a) above are sufficient to
ensure that the Interested Person Transactions will be carried out on normal
commercial terms and will not be prejudicial to the interests of the Company and its
minority Shareholders.
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4.1

4.2

THE PROPOSED ADOPTION OF THE STARHUB PERFORMANCE SHARE PLAN 2024
AND THE STARHUB RESTRICTED STOCK PLAN 2024

Existing Share Plans. The Company has in place the following existing share plans:
(a) the StarHub Performance Share Plan 2014; and

(b) the StarHub Restricted Stock Plan 2014,

(together, the “Existing Share Plans”).

The Existing Share Plans were adopted at an extraordinary general meeting of the
Company held on 14 April 2014. The duration of the Existing Share Plans is 10 years
commencing on the date of adoption, that is, 10 years commencing on 14 April 2014. The
Existing Share Plans are accordingly due to expire on 13 April 2024.

The Company proposes to adopt the PSP 2024 and the RSP 2024 to replace the existing
PSP 2014 and RSP 2014 respectively. Details of the New Share Plans are set out in
paragraphs 4.4 to 4.9 below. The Existing Share Plans will expire before the proposed
adoption of the New Share Plans by Shareholders at the EGM. There are outstanding
awards under the Existing Share Plans, details of which are set out in paragraph 4.2 below.

Outstanding Awards/Shares Delivered. Details of outstanding awards granted under the
Existing Share Plan/Shares delivered under the Existing Share Plans are set out below:

4.21 PSP 2014 Awards/RSP 2014 Awards
As at the Latest Practicable Date:

(a) there are outstanding awards granted to 13 participants under the PSP 2014
(“PSP 2014 Awards”) in respect of up to a maximum of 7,669,667 Shares,
representing approximately 0.45% of the issued Shares (excluding treasury
shares) as at the Latest Practicable Date, and an aggregate of 1,946,443
Shares, representing approximately 0.11% of the issued Shares (excluding
treasury shares) have been delivered upon vesting of awards granted under
the PSP 2014 since the commencement of the PSP 2014; and

(b) there are outstanding awards granted to 160 participants under the RSP 2014
(“RSP 2014 Awards”) in respect of up to a maximum of 5,762,236 Shares,
representing approximately 0.34% of the issued Shares (excluding treasury
shares) as at the Latest Practicable Date, and an aggregate of 16,710,708
Shares, representing approximately 0.97% of the issued Shares (excluding
treasury shares) have been delivered upon vesting of awards granted under
the RSP 2014 since the commencement of the RSP 2014.
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Details of existing PSP 2014 Awards outstanding and unvested as at the Latest
Practicable Date are as follows:

Maximum number of

Shares comprised in Number of
Date of PSP 2014 Award the PSP 2014 Awards!" | Participants
16 August 2021 2,478,167 10
10 June 2022 2,472,000 10
5 September 2023 2,719,500 8

Notes:

M These PSP 2014 Awards are conditional awards subject to performance targets over a three-year
performance period. No shares will be delivered if the threshold performance targets are not
achieved, while up to 1.5 times the number of shares that are the subject of the award will be
delivered if the performance targets are met or exceeded.

Details of existing RSP 2014 Awards outstanding and unvested as at the Latest
Practicable Date are as follows:

Maximum number of

Shares comprised in Number of
Date of RSP 2014 Award the RSP 2014 Awards!" | Participants
10 June 2022 1,382,170 124
29 May 2023 190,666 1
5 September 2023 4,189,400 103

Notes:

M The restricted shares comprised in these conditional RSP 2014 Awards are unvested restricted
shares based on a one-year performance period and to be released in phases according to
stipulated vesting periods.

Save as disclosed in this Circular and as provided in the rules of the PSP 2014 and
RSP 2014, the PSP 2014 Awards and the RSP 2014 Awards outstanding as at the
Latest Practicable Date are not subject to any material conditions.

No awards have been granted to controlling shareholders of the Company or
associates of such controlling shareholders under the Existing Share Plans.
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422

Grants to Directors

Details of PSP 2014 Awards granted under the PSP 2014 to Directors who held
office as at the Latest Practicable Date, and which are outstanding and unvested
as at the Latest Practicable Date, are as follows:

Maximum number of
Date of PSP 2014 Shares comprised in
Name of Director Award PSP 2014 Award
Nikhil Oommen Jacob 16 August 2021 933,000
Eapen 10 June 2022 948,000®
5 September 2023 1,170,000
Notes:

(1)

(2)

(3)

A conditional PSP 2014 Award of 622,000 Shares was granted in August 2021. The performance
period was from 2021 to 2023. No Shares will be delivered if the threshold performance targets are
not achieved while up to 1.5 times the number of Shares that are the subject of the award will be
delivered if the performance targets are met or exceeded.

A conditional PSP 2014 Award of 632,000 Shares was granted in June 2022. The performance
period is from 2022 to 2024. No Shares will be delivered if the threshold performance targets are
not achieved while up to 1.5 times the number of Shares that are the subject of the award will be
delivered if the performance targets are met or exceeded.

A conditional PSP 2014 Award of 780,000 Shares was granted in September 2023. The
performance period is from 2023 to 2025. No Shares will be delivered if the threshold performance
targets are not achieved while up to 1.5 times the number of Shares that are the subject of the
award will be delivered if the performance targets are met or exceeded.

Details of RSP 2014 Awards granted under the RSP 2014 to Directors who held
office as at the Latest Practicable Date, and which are outstanding and unvested
as at the Latest Practicable Date, are as follows:

Maximum number of
Date of RSP 2014 Shares comprised in
Name of Director Award RSP 2014 Award
Nikhil Oommen Jacob 10 June 2022 134,000("
Eapen 5 September 2023 488,000
Notes:

(1)

(2)

A conditional RSP 2014 Award of 402,000 Shares was granted in June 2022. The performance
period was over the one year of 2022. The final award was granted in March 2023 based on the
actual level of achievement of the pre-determined performance targets. 268,000 Shares under the
final award were partially delivered in 2023 and 2024, and the balance of 134,000 Shares will be
delivered according to the stipulated vesting periods.

A conditional RSP 2014 Award of 488,000 Shares was granted in September 2023. The
performance period was over the one year of 2023. No Shares will be delivered if the threshold
performance targets are not achieved while up to the number of Shares that are the subject of the
award will be delivered if the performance targets are met or exceeded. Shares under the final
award will be delivered in phases according to the stipulated vesting periods.
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4.3

4.2.3

As at the Latest Practicable Date, an aggregate number of 3,051,000 Shares have
been delivered to Mr Nikhil Oommen Jacob Eapen upon vesting of PSP 2014
Awards under the PSP 2014, and an aggregate of 622,000 Shares have been
delivered to Mr Nikhil Oommen Jacob Eapen upon vesting of RSP 2014 Awards
under the RSP 2014.

Awards Granted as Directors’ Remuneration

Starting from the financial year ended 31 December 2014, in respect of certain
non-executive Directors, approximately 30% of their Directors’ remuneration which
were approved by the Shareholders for the particular financial year were delivered
in the form of restricted share awards granted under the RSP 2014 in lieu of cash.
Such restricted share awards consisted of fully paid Shares without any
performance or vesting conditions attached, although a share retention policy was
applied. The Directors as at the Latest Practicable Date who were paid part of their
Directors’ remuneration in the form of restricted share awards granted under the
RSP 2014 are as follows:

Aggregate number of
Shares allotted and
issued and/or delivered

Al-Neama

Date of under the RSP 2014 as
appointment as part of Directors’
Name of Director Director remuneration
Olivier Lim Tse Ghow 12 February 2022 29,300
Ma Kah Woh 23 September 2015 220,500
Nayantara Bali 6 August 2018 126,700
Michelle Lee Guthrie 25 August 2017 170,800
Ng Shin Ein 17 September 2018 129,000
Lionel Yeo Hung Tong 10 January 2019 111,100
Teo Ek Tor 16 August 2004 213,200
Stephen Geoffrey Miller 1 January 2017 214,000
Ahmad Abdulaziz A A 11 August 2021 38,200

Definitions. For the purposes of paragraphs 4.4 to 4.9 below and in relation to the New
Share Plans, the following expressions shall have the following meanings:

“Associated Company” means a company in which at least 20% but not more than 50%
of its shares are held by the Company and/or its subsidiaries, or a subsidiary of such
company, and over whose management the Company has control;

“Associated Company Employee” means any employee of an Associated Company
(including any Associated Company Executive Director);
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“Associated Company Executive Director’ means a director of an Associated Company
who performs an executive function;

“Award” means a contingent award of Shares granted under the PSP 2024 and/or the RSP
2024;

“Award Letter” means a letter in such form as the Committee shall approve confirming an
Award granted to a Participant by the Committee;

“Committee” means a committee comprising Directors and not more than one other person
(if any) as may be nominated by the Parent Company, duly authorised and appointed by the
board of directors of the Company to administer the PSP 2024 and/or the RSP 2024;

“Group” means the Company and its subsidiaries;

“Group Employee” means any employee of the Group (including any Group Executive
Director and any Parent Group Executive or non-executive director of the Parent Group who
meets the relevant age and rank criteria and whose services have been seconded to a
company within the Group);

“Group Executive Director” means a director of the Company and/or any of its
subsidiaries, as the case may be, who performs an executive function;

“Non-Executive Director” means a director of:
(a) the Company and/or any of its subsidiaries, other than a Group Executive Director; or
(b) an Associated Company, other than an Associated Company Executive Director;

“Parent Company” means Singapore Technologies Telemedia Pte Ltd for so long as it
remains the holding company or single largest corporate shareholder of the Company.
Where Singapore Technologies Telemedia Pte Ltd ceases to be the holding company or the
single largest shareholder of the Company, a company being the holding company of the
Company designated by the Committee for the purposes of the PSP 2024 and the RSP
2024 or, where no such holding company exists, the single largest corporate shareholder
for the time being of the Company designated by the Committee for the purposes of the PSP
2024 and the RSP 2024 and approved by the SGX-ST;

“Parent Group” means the Parent Company and such of the Parent Company’s
subsidiaries as are designated by the Committee for the purposes of the PSP 2024 and/or
the RSP 2024 (but, where applicable, excluding the Group);

“Parent Group Executive” means any employee of the Parent Group (including any Parent
Group Executive Director);

“Parent Group Executive Director’ means a director of the Parent Company and/or any
of its designated subsidiaries (but, where applicable, excluding the Group), as the case may

be, who performs an executive function; and
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4.4

“Participant” means a Group Employee, a Non-Executive Director or an Associated
Company Employee who has been granted an Award.

Rationale. The PSP 2024 and RSP 2024 are intended to replace the existing PSP 2014 and
the RSP 2014 respectively, both of which are due to expire on 13 April 2024.

The New Share Plans are share incentive plans, and are designed on the basis that it is
important to retain employees whose contributions are essential to the well-being and
prosperity of the Group. The New Share Plans seek to align the interests of employees with
long-term Shareholder value creation, create a sense of ownership over and instil a
stronger identification by employees with the long-term and sustained growth of the
Company. The New Share Plans will allow the Company to attract potential employees with
relevant skills to contribute to the Group and to create value for Shareholders, to motivate
participants to optimise their performance standards, efficiency and maintain a high level of
contribution to the Group, and more importantly, to retain key executives and executive
directors of the Group, the Parent Group and Associated Companies whose contributions
are essential to the Company’s long-term growth and profitability. In addition, the Company
hopes to convey its recognition and appreciation to the outstanding non-executive directors
of the Group, the Parent Group and Associated Companies who have contributed to the
success of the Group. The Company hopes that this will further instil these individuals’
commitment and support to the Company’s long-term growth and profitability.

The PSP 2024 and the RSP 2024 contemplate the award of fully paid Shares to executives,
when and after pre-determined performance or service conditions over the medium term
(that is, the next three to five years) are satisfied. In addition, the RSP 2024 serves to
enhance the Company’s overall compensation packages in order to attract key talent. New
executive hires often have to forego substantial share options or other share incentives
when they leave their positions to join the Group. The RSP 2024 will hopefully provide
future opportunities for such persons to gain rewards which more than make up for the
opportunities lost.

The PSP 2024 and the RSP 2024 are targeted at key executives who are in the best position
to drive the growth of the Group through sustained superior performance. Whether or not
a particular Participant is granted Awards under the PSP 2024 or RSP 2024 or both, and the
proportion of Shares and the type of Award to be granted to a Participant under each of the
New Share Plans, will be determined at the discretion of the Committee, which will take into
account factors such as the Participant’s capability, scope of responsibility, skill and future
relevance to the Group, and vulnerability to leaving the employment of the Group or, as the
case may be, a relevant Associated Company. When deciding on the number of Shares to
be awarded under the PSP 2024 or RSP 2024 to a Participant at any one point in time, the
Committee will also take into consideration the number of Shares to be awarded to that
Participant under the other New Share Plan at that time, if any.

Both the PSP 2024 and the RSP 2024 are fairly commonly used methods to attract,
incentivise, motivate and retain key executives to achieve pre-determined targets which
create and enhance economic value for Shareholders, and the Company is adopting them
because it believes that the New Share Plans will be more effective than cash bonuses in
motivating executives to work towards goals.
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While the New Share Plans cater principally to the Company’s employees, the Company
recognises that other persons can also make significant contributions to the Group through
their close working relationships with the Company, even though they are not employed
within the Group. Such persons include Associated Company Employees, Non-Executive
Directors and Parent Group Executives.

Associated Company Employees are expected to work closely with the Group to provide
expertise, knowledge and support to the Group in the development and implementation of
business strategies, investments and projects in which the Company or the Group has
interests. The opportunity for Associated Company Employees to participate in the New
Share Plans will allow the Group to have a fair and equitable system to reward Associated
Company Employees who have played and who continue to play a part in the long-term
growth of the Group.

In addition, as it is not always possible to compensate Non-Executive Directors fully or
appropriately by way of Directors’ fees in cash, the New Share Plans will provide flexibility
for Non-Executive Directors to be compensated in the form of Awards. In particular, the RSP
2024 will enable grants of fully paid Shares to be made to eligible Non-Executive Directors
as part of their remuneration in respect of their office as such in lieu of cash. It is recognised
that the contributions of Non-Executive Directors cannot be measured in the same way as
the full-time Group Employees and Associated Company Employees. For the purpose of
assessing the contributions of an eligible Non-Executive Director and the number of Awards
to be offered in accordance with the New Share Plans, the Committee will take into
consideration among others, Board and committee appointments, and the extent of his or
her contribution to the success and development of the Group.

To encourage alignment of the interests of the Directors with the interests of Shareholders,
it is currently intended that the Shares granted to Non-Executive Directors under an Award
as part of such Non-Executive Director’s remuneration may be subject to a retention period
during which there may be restrictions on the transfer or disposal or such Shares.

The Company also recognises that from time to time, Parent Group Executives and
non-executive directors of the Parent Group may be seconded to a company within the
Group and, in their capacity as employee of the Group, contribute to the success of the
Group. In such circumstances, subject to these Parent Group Executives and
non-executive directors of the Parent Group meeting the relevant age and rank criteria, they
will be regarded as Group Employees for the purposes of the New Share Plans so that the
Company may reward and incentivise them for their contributions to the Group’s success.

4.4 1 The Proposed PSP 2024
One of the primary objectives of the PSP 2024 is to recognise and retain
outstanding key executives and executive Directors as well as Non-Executive

Directors whose contributions are essential to the Company’s long-term growth
and prosperity.
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4.4.2

Awards granted under the PSP 2024 to key executives and executive Directors are
performance-based. Performance targets set under the PSP 2024 for key
executives and executive Directors are intended to be based on medium-growth
corporate objectives covering market competitiveness, quality of returns, business
growth, productivity growth and sustainability. The performance targets are targets
aimed at sustaining long-term growth. Examples of performance targets to be set
include targets based on criteria such as total shareholders’ return, market share,
market rating and sustainability.

The Proposed RSP 2024

One of the primary objectives of the RSP 2024 is to serve as an additional
motivational tool to attract and retain talented local and international executives
and to give recognition to the contributions made by Non-Executive Directors to
the Company’s long-term growth and prosperity.

Awards granted under the RSP 2024 vest only after the satisfactory completion of
time-based service conditions, that is, after the Participant has served the
Company or, as the case may be, a relevant Associated Company, for a specified
number of years (time-based restricted Awards) or, where the Award is
performance-related, after a further period of service beyond the performance
target completion date (performance-based restricted Awards). No minimum
vesting periods are prescribed under the RSP 2024, and the length of the vesting
period in respect of each Award will be determined on a case-by-case basis.

Performance-based restricted Awards differ from Awards granted under the PSP
2024 in that an extended vesting period is imposed beyond the performance target
completion date. Therefore, under the RSP 2024, Participants are encouraged to
remain employed by the Company or, as the case may be, a relevant Associated
Company, beyond the achievement date of the pre-determined performance
targets. A time-based Award may be granted, for example, as a supplement to the
cash component of the remuneration packages of senior executives who the
Company seeks to attract and retain. A performance-based Award may be granted,
for example, with a performance target based on the successful completion of a
project, and thereafter with a further vesting period to encourage the Participant to
remain employed for a further period of time following completion of that project.

As stated above, the RSP 2024 will also enable grants of fully paid Shares to be
made to Non-Executive Directors as part of their remuneration in respect of their
office as such in lieu of cash. However, no performance-based Awards may be
granted to Non-Executive Directors under the RSP 2024.
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4.4.3

Flexibility of Grants

It is possible that performance-related Awards under both the PSP 2024 and the
RSP 2024 will be granted to a Participant. For example, an individual Participant
holding a key management position may be granted an Award under the PSP 2024
based on specified medium-term critical target objectives (for example, targets
relating to market position and the Company’s profitability and growth) over the
next three years which vests at the end of the performance period and at the same
time, granted an Award under the RSP 2024 based on different performance
targets (for example, ensuring that a particular project is successfully completed
on time) and service conditions which vests after a longer period over the next
three to five years. It is unlikely that identical performance targets will be set for
Awards granted under both the PSP 2024 and RSP 2024 to the same Participant.

Although the Company will have the flexibility under the RSP 2024 to grant both
time-based restricted Awards and performance-based restricted Awards to the
same Participants at the same time, generally, time-based restricted Awards are
intended to be used to attract new key employees and talents which the Company
may want to retain for specific periods.

4.5 Summary of Rules. The following are summaries of the principal rules of the PSP 2024 and
the RSP 2024.

4.5.1

Summary of Rules of PSP 2024
Eligibility

The following persons, unless they are also controlling shareholders (as defined in
the Listing Manual) of the Company or associates (as defined in the Listing
Manual) of such controlling shareholders, shall be eligible to participate in the PSP
2024 at the absolute discretion of the Committee:

(a) Group Employees who have attained the age of twenty-one (21) years and
hold such rank as may be designated by the Committee from time to time;

(b) Non-Executive Directors who, in the opinion of the Committee, have
contributed or will contribute to the success of the Group; and

(c) Associated Company Employees who have attained the age of twenty-one
(21) years and hold such rank as may be designated by the Committee from
time to time and who, in the opinion of the Committee, have contributed or will
contribute to the success of the Group.

Only seconded Parent Group Executives and non-executive directors of the
Parent Group who work full-time for the Group during the entire period of their
secondment will be eligible to participate as Group Employees under paragraph
(a) above.
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Awards

Awards represent the right of a Participant to receive fully paid Shares, their
equivalent cash value or combinations thereof, free of charge, upon the Participant
achieving prescribed performance target(s). Awards are released once the
Committee is satisfied that the prescribed performance target(s) have been
achieved. There are no vesting periods beyond the performance achievement
periods.

Participants

The selection of a Participant and the number of Shares which are the subject of
each Award to be granted to a Participant in accordance with the PSP 2024 shall
be determined at the absolute discretion of the Committee, which may (but is not
obliged to) take into account criteria such as job designation, job performance,
potential for future development, contribution to the success and development of
the Group and the extent of effort required to achieve the performance target(s)
within the performance period. In the case of an Award to be granted to a
Non-Executive Director, the Committee shall take into account criteria such as his
board and committee appointments, and extent of his contribution to the success
and development of the Group.

Details of Awards

The Committee shall, in its absolute discretion, decide, in relation to each Award
to be granted to a Participant:

(a) the date on which the Award is to be granted;

(b) the performance period during which the prescribed performance target(s)
are to be satisfied;

(c) the number of Shares which are the subject of the Award;
(d) the prescribed performance target(s);

(e) the schedule in accordance with which Shares which are the subject of that
Award shall be released at the end of each performance period; and

(f) any other condition which the Committee may determine in relation to that
Award.
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Timin

Awards may be granted at any time in the course of a financial year. An Award
Letter confirming the Award and specifying, among other things, in relation to the
Award, the prescribed performance target(s) and the performance period during
which the prescribed performance target(s) are to be satisfied will be sent to each
Participant as soon as is reasonably practicable after the making of an Award.

Events Prior to Vesting

Special provisions for the vesting and lapsing of Awards apply in certain
circumstances, including the following:

(a)

(b)

(c)

(d)

(f)

the misconduct on the part of a Participant as determined by the Committee
in its discretion;

the Participant, being a Group Employee or Associated Company Employee,
ceasing to be in the employment of the Group or the relevant Associated
Company, as the case may be, for any reason whatsoever (other than as
specified in sub-paragraph (f) below);

the Participant, being a Parent Group Executive or a non-executive director
of the Parent Group whose services have been seconded to a company
within the Group, ceasing to be so seconded for any reason whatsoever
(other than as specified in sub-paragraph (f) below);

an order being made or a resolution passed for the winding-up of the
Company on the basis, or by reason, of its insolvency;

the bankruptcy of a Participant or the happening of any other event which
results in his being deprived of the legal or beneficial ownership of an Award;

the Participant, being a Group Employee or an Associated Company
Employee, ceasing to be in the employment of the Group or the relevant
Associated Company, as the case may be, or, the Participant, being a Parent
Group Executive or a non-executive director of the Parent Group whose
services have been seconded to a company within the Group, ceasing to be
so seconded, by reason of:

(i) il health, injury or disability (in each case, evidenced to the satisfaction
of the Committee);

(i) redundancy;
(iii) retirement at or after the legal retirement age;

(iv) retirement before the legal retirement age with the consent of the
Committee;
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(9)

(h)

(i)

)
(k)

()

(v) the company by which he is employed or to which he is seconded, as the
case may be, ceasing to be a company within the Group or an
Associated Company, as the case may be, or the undertaking or part of
the undertaking of such company being transferred otherwise than to
another company within the Group or to an Associated Company, as the
case may be;

(vi) his transfer to any Ministry, governmental or statutory body or
corporation at the direction of the Company, the Parent Company or, as

the case may be, the relevant Associated Company;

(vii) (where applicable) his transfer of employment from the Group to an
Associated Company or vice versa; or

(viii) any other event approved by the Committee;

the Participant, being a Non-Executive Director, ceasing to be a
Non-Executive Director for any reason whatsoever;

the death of the Participant;

any other event approved by the Committee;

a take-over offer for the Shares becoming or being declared unconditional;
a compromise or arrangement proposed for the purposes of, or in connection
with, a scheme for the reconstruction of the Company or its amalgamation
with another company or companies being approved by Shareholders and/or
sanctioned by the court under the Companies Act or other applicable statute;

or

an order being made or a resolution passed for a members’ solvent voluntary
winding-up (other than for amalgamation or reconstruction).

Upon occurrence of any of the events specified in sub-paragraphs (a), (b), (c) and
(d) above, an Award held by a Participant shall, subject as provided in the rules of
the PSP 2024 and to the extent not yet released, immediately lapse without any
claim whatsoever against the Company.

Upon the occurrence of any of the events specified in sub-paragraphs (e), (f), (9),
(h) and (i) above, the Committee may, in its absolute discretion, preserve all or any
part of any Award and decide as soon as reasonably practicable following such
event either to vest some or all of the Shares which are the subject of any Award
or to preserve all or part of any Award until the end of the relevant performance
period and subject to the provisions of the PSP 2024.

36



LETTER TO SHAREHOLDERS

Upon the occurrence of any of the events specified in sub-paragraph (j), (k) and
(I) above, the Committee will consider, at its discretion, whether or not to release
any Award. If the Committee decides to release any Award, then in determining the
number of Shares to be vested in respect of such Award, the Committee may have
regard to the proportion of the relevant performance period elapsed.

Size and Duration of the PSP 2024

It is proposed that the size of the PSP 2024 will be kept the same as that for the
PSP 2014. The total number of Shares which may be allotted and issued and/or
delivered pursuant to Awards granted under the PSP 2024 on any date, when
added to:

(a) the total number of new Shares allotted and issued and/or to be allotted and
issued, issued Shares (including treasury shares) delivered and/or to be
delivered, and Shares released and/or to be released in the form of cash in
lieu of Shares, pursuant to Awards granted under the PSP 2024;

(b) the total number of new Shares allotted and issued and/or to be allotted and
issued, issued Shares (including treasury shares) delivered and/or to be
delivered, and Shares released and/or to be released in the form of cash in
lieu of Shares, pursuant to Awards granted under the RSP 2024;

(c) the total number of new Shares to be allotted and issued, issued Shares
(including treasury shares) to be delivered, and Shares to be released in the
form of cash in lieu of Shares, pursuant to outstanding awards granted under
the PSP 2014 and the RSP 2014; and

(d) the total number of new Shares which may be delivered pursuant to options
and/or awards granted under any other scheme adopted by the Company
after the adoption date of the PSP 2024 and for the time being in force

(if any),

shall not exceed 8% of the total number of issued Shares (excluding treasury
shares and subsidiary holdings) on the day preceding that date.

The total number of Shares to be delivered pursuant to Awards under the PSP
2024 and the RSP 2024 in any one financial year shall not exceed 0.8% of the total
number of issued Shares (excluding treasury shares and subsidiary holdings) from
time to time.

The total number of Shares which may be delivered pursuant to Awards granted to
Parent Group Executives or non-executive directors of the Parent Group (whose
services have been seconded to a company within the Group and who shall be
regarded as Group Employees for the purposes of the PSP 2024) shall not exceed
20% of the Shares available under the PSP 2024.
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The PSP 2024 shall continue in force at the discretion of the Committee, subject
to a maximum period of 10 years commencing from the date on which the PSP
2024 is adopted by the Company in general meeting, provided always that the PSP
2024 may continue beyond the above stipulated period with the approval of
Shareholders in general meeting and of any relevant authorities which may then
be required.

Notwithstanding the expiry or termination of the PSP 2024, any Awards granted to
Participants prior to such expiry or termination will continue to remain valid.

Operation of the PSP 2024

Subject to the prevailing legislation and SGX-ST guidelines, the Company has the
flexibility to deliver Shares to Participants upon vesting of their Awards by way of:

(a) an issue of new Shares; and/or

(b) the delivery of existing Shares (including, to the extent permitted by law,
treasury shares).

The financial effects of the above methods are discussed in paragraph 4.9 below.

The Committee may in its absolute discretion determine to make a release of an
Award, wholly or partly, in the form of cash rather than Shares.

New Shares allotted and issued, and existing Shares procured by the Company for
transfer shall, on the release of an Award, be subject to all provisions of the
Constitution and rank in full for all entittements, including dividends or other
distributions declared or recommended in respect of the then existing Shares, the
record date for which is on or after the relevant vesting date, and shall in all other
respects rank pari passu with other existing Shares then in issue.

The Committee has the right to make computational adjustments to the audited
results of the Company, the Group or an Associated Company, as the case may be,
to take into account such factors as the Committee may determine to be relevant,
including changes in accounting methods, taxes and extraordinary events, and the
right to amend the performance target(s) if the Committee decides that a changed
performance target would be a fairer measure of performance and would be no
less difficult to satisfy.
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452

Summary of Rules of RSP 2024
Eligibility

The following persons, unless they are also controlling shareholders (as defined in
the Listing Manual) of the Company or associates (as defined in the Listing
Manual) of such controlling shareholders, shall be eligible to participate in the RSP
2024 at the absolute discretion of the Committee:

(a) Group Employees who have attained the age of twenty-one (21) years and
hold such rank as may be designated by the Committee from time to time;

(b) Non-Executive Directors who, in the opinion of the Committee, have
contributed or will contribute to the success of the Group; and

(c) Associated Company Employees who have attained the age of twenty-one
(21) years and hold such rank as may be designated by the Committee from
time to time and who, in the opinion of the Committee, have contributed or will
contribute to the success of the Group.

Only seconded Parent Group Executives and non-executive directors of the
Parent Group who work full-time for the Group during the entire period of their
secondment will be eligible to participate as Group Employees under sub-
paragraph (a) above.

Awards

Awards represent the right of a Participant to receive fully paid Shares, their
equivalent cash value or combinations thereof, free of charge. However, the
release of Shares under an Award depends on whether certain prescribed
performance targets (if any) are met and upon the expiry of the prescribed vesting
periods.

Participants

The selection of a Participant and the number of Shares which are the subject of
each Award to be granted to a Participant in accordance with the RSP 2024 shall
be determined at the absolute discretion of the Committee, which may (but is not
obliged to) take into account criteria such as job designation, job performance,
potential for future development, contribution to the success and development of
the Group and, if applicable, the extent of effort required to achieve the
performance target(s) within the performance period. In the case of an Award to be
granted to a Non-Executive Director, the Committee shall take into account criteria
such as his board and committee appointments, and extent of his contribution to
the success and development of the Group. No performance-related Awards shall
be granted to eligible Non-Executive Directors under the RSP 2024.
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Details of Awards

The Committee shall, in its absolute discretion, decide, in relation to each Award
to be granted to a Participant:

(a) the date on which the Award is to be granted;
(b) the number of Shares which are the subject of the Award;
(c) in the case of performance-related Awards:

(i) the prescribed performance target(s); and

(if) the performance period during which the prescribed performance
target(s) are to be satisfied,;

(d) the prescribed vesting period(s), if any;
(e) the prescribed vesting date(s), if any;

(f) the schedule in accordance with which Shares which are the subject of that
Award shall be released at the end of each performance period, if any; and

(g) any other condition which the Committee may determine in relation to that
Award.

Timin

Awards may be granted at any time in the course of a financial year. An Award
Letter confirming the Awards and specifying, among other things, in relation to a
performance-related Award, the prescribed performance target(s) and the
performance period during which the prescribed performance target(s) are to be
satisfied will be sent to each Participant as soon as is reasonably practicable after
making an Award.

Events Prior to Vesting

Special provisions for the vesting and lapsing of Awards apply in certain
circumstances including the following:

(a) the misconduct on the part of a Participant as determined by the Committee
in its discretion;

(b) the Participant, being a Group Employee or an Associated Company
Employee, ceasing to be in the employment of the Group or the relevant
Associated Company, as the case may be, for any reason whatsoever (other
than as specified in sub-paragraph (f) below);
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(c)

(d)

(e)

(f)

(9)

(h)

the Participant, being a Parent Group Executive or a non-executive director
of the Parent Group whose services have been seconded to a company
within the Group, ceasing to be so seconded for any reason whatsoever
(other than as specified in sub-paragraph (f) below);

an order being made or a resolution passed for the winding-up of the
Company on the basis, or by reason, of its insolvency;

the bankruptcy of a Participant or the happening of any other event which
results in his being deprived of the legal or beneficial ownership of an Award;

the Participant, being a Group Employee or an Associated Company
Employee, ceasing to be in the employment of the Group or the relevant
Associated Company, as the case may be, or, the Participant, being a Parent
Group Executive or a non-executive director of the Parent Group whose
services have been seconded to a company within the Group, ceasing to be
so seconded, by reason of:

(i) il health, injury or disability (in each case, evidenced to the satisfaction
of the Committee);

(i) redundancy;
(iii) retirement at or after the legal retirement age;

(iv) retirement before the legal retirement age with the consent of the
Committee;

(v) the company by which he is employed or to which he is seconded, as the
case may be, ceasing to be a company within the Group or an
Associated Company, as the case may be, or the undertaking or part of
the undertaking of such company being transferred otherwise than to
another company within the Group or to an Associated Company, as the
case may be;

(vi) his transfer to any Ministry, governmental or statutory body or
corporation at the direction of the Company, the Parent Company or, as

the case may be, the relevant Associated Company;

(vii) (where applicable) his transfer of employment from the Group to an
Associated Company or vice versa; or

(viii) any other event approved by the Committee;

the Participant, being a Non-Executive Director, ceasing to be a Non-
Executive Director for any reason whatsoever;

the death of the Participant;
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(i) any other event approved by the Committee;
(j) a take-over offer for the Shares becoming or being declared unconditional;

(k) acompromise or arrangement proposed for the purposes of, or in connection
with, a scheme for the reconstruction of the Company or its amalgamation
with another company or companies being approved by Shareholders and/or
sanctioned by the court under the Companies Act or other applicable statute;
or

(I) an order being made or a resolution passed for a members’ solvent voluntary
winding-up (other than for amalgamation or reconstruction).

Upon the occurrence of any of the events specified in sub-paragraphs (a), (b), (c)
and (d) above, an Award held by a Participant shall, subject as provided in the
rules of the RSP 2024 and to the extent not yet released, immediately lapse
without any claim whatsoever against the Company.

Upon the occurrence of any of the events specified in sub-paragraphs (e), (f), (9),
(h) and (i) above, the Committee may, in its absolute discretion, preserve all or any
part of any Award and decide as soon as reasonably practicable following such
event either to vest some or all of the Shares which are the subject of any Award
or to preserve all or part of any Award until the end of the relevant vesting period
and subject to the provisions of the RSP 2024.

Upon the occurrence of any of the events specified in sub-paragraph (j), (k) and
(I) above, the Committee will consider, at its discretion, whether or not to release
any Award. If the Committee decides to release any Award, then in determining the
number of Shares to be vested in respect of such Award, the Committee may have
regard to the proportion of the relevant vesting period elapsed.

Size and Duration of the RSP 2024

It is proposed that the size of the RSP 2024 will be kept the same as that for the
RSP 2014. The total number of Shares which may be allotted and issued and/or
delivered pursuant to Awards granted under the RSP 2024 on any date, when
added to:

(a) the total number of new Shares allotted and issued and/or to be allotted and
issued, issued Shares (including treasury shares) delivered and/or to be
delivered, and Shares released and/or to be released in the form of cash in
lieu of Shares, pursuant to Awards granted under the RSP 2024;

(b) the total number of new Shares allotted and issued and/or to be allotted and
issued, issued Shares (including treasury shares) delivered and/or to be
delivered, and Shares released and/or to be released in the form of cash in
lieu of Shares, pursuant to Awards granted under the PSP 2024;
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(c) the total number of new Shares to be allotted and issued, issued Shares
(including treasury shares) to be delivered, and Shares to be released in the
form of cash in lieu of Shares, pursuant to outstanding awards granted under
the PSP 2014 and the RSP 2014; and

(d) the total number of new Shares which may be delivered pursuant to options
and/or awards granted under any other share scheme adopted by the
Company after the adoption date of the RSP 2024 and for the time being in
force,

shall not exceed 8% of the total number of issued Shares (excluding treasury
shares and subsidiary holdings) on the day preceding that date.

The total number of Shares to be delivered pursuant to Awards under the RSP
2024 and the PSP 2024 in any one financial year shall not exceed 0.8% of the total
number of issued Shares (excluding treasury shares and subsidiary holdings) from
time to time.

The total number of Shares which may be delivered pursuant to Awards granted to
Parent Group Executives or non-executive directors of the Parent Group (whose
services have been seconded to a company within the Group and who shall be
regarded as Group Employees for the purposes of the RSP 2024) shall not exceed
20% of the Shares available under the RSP 2024.

The RSP 2024 shall continue in force at the discretion of the Committee, subject
to a maximum period of 10 years commencing from the date on which the RSP
2024 is adopted by the Company in general meeting, provided always that the
RSP 2024 may continue beyond the above stipulated period with the approval of
Shareholders in general meeting and of any relevant authorities which may then
be required.

Notwithstanding the expiry or termination of the RSP 2024, any Awards granted to
Participants prior to such expiry or termination will continue to remain valid.

Operation of the RSP 2024

Subject to the prevailing legislation and SGX-ST guidelines, the Company will
have the flexibility to deliver Shares to Participants upon vesting of their Awards by
way of:

(a) an issue of new Shares; and/or

(b) the delivery of existing Shares (including, to the extent permitted by law,
treasury shares).
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The financial effects of the above methods are discussed in paragraph 4.9 below.

The Committee may in its absolute discretion determine to make a release of an
Award, wholly or partly, in the form of cash rather than Shares.

New Shares allotted and issued, and existing Shares procured by the Company for
transfer shall, on the release of an Award, be subject to all provisions of the
Constitution and rank in full for all entittements, including dividends or other
distributions declared or recommended in respect of the then existing Shares, the
record date for which is on or after the relevant vesting date, and shall in all other
respects rank pari passu with other existing Shares then in issue.

The Committee has the right to make computational adjustments to the audited
results of the Company, the Group or an Associated Company, as the case may be,
to take into account such factors as the Committee may determine to be relevant,
including changes in accounting methods, taxes and extraordinary events, and the
right to amend the performance target(s) if the Committee decides that a changed
performance target would be a fairer measure of performance and would be no
less difficult to satisfy.

4.6 Adjustments and Modifications. The following describes the adjustment events under,
and provisions relating to modifications of, the New Share Plans.

4.6.1

Adjustment Events

If a variation in the total number of issued Shares of the Company (whether by way
of a bonus issue or rights issue, reduction, subdivision, consolidation, distribution
or otherwise) shall take place, then:

(a) the class and/or number of Shares which are the subject of an Award to the
extent not yet vested; and/or

(b) the class and/or number of Shares in respect of which future Awards may be
granted under each of the New Share Plans,

shall be adjusted in such manner as the Committee may, in its sole discretion,
determine to be appropriate. Any adjustment shall, unless otherwise determined
by the Committee, give a Participant the same proportion of the equity capital as
that to which he was previously entitled and shall be made in such a way that a
Participant will not receive a benefit that a shareholder of the Company does not
receive.

The issue of securities as consideration for an acquisition or a private placement
of securities, or upon the exercise of any options or conversion of any loan stock
or any other securities convertible into Shares or subscription rights of any
warrants, or the cancellation of issued Shares purchased or acquired by the
Company by way of a market purchase of such Shares undertaken by the
Company on the SGX-ST during the period when a share purchase mandate
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4.7

4.6.2

granted by the Company’s shareholders (including any renewal of such mandate)
is in force shall not normally be regarded as a circumstance requiring adjustment,
unless the Committee considers an adjustment to be appropriate.

Any adjustment (except in relation to a bonus issue) must be confirmed in writing
by the auditors of the Company (acting only as experts and not as arbitrators) to
be in their opinion, fair and reasonable.

Modifications

Each of the New Share Plans may be modified and/or altered at any time and from
time to time by resolution of the Committee, subject to the prior approval of the
SGX-ST and such other regulatory authorities as may be necessary.

However:

(a) inrelation to the PSP 2024, no modification or alteration shall alter adversely
the rights attached to any Award granted prior to such modification or
alteration except with the consent in writing of such number of Participants
who, if their Awards were released to them upon the performance conditions
for their Awards being satisfied in full, would become entitled to not less than
three-quarters in number of all the Shares which would fall to be vested upon
release of all outstanding Awards upon the performance conditions for all
outstanding Awards being satisfied in full; and

(b) in relation to the RSP 2024, no modification or alteration shall alter adversely
the rights attached to any Award granted prior to such modification or
alteration except with the consent in writing of such number of Participants
who, if their Awards were released to them upon the expiry of all the vesting
periods applicable to their Awards, would become entitled to not less than
three-quarters in number of all the Shares which would fall to be vested upon
release of all outstanding Awards upon the expiry of all the vesting periods
applicable to all such outstanding Awards.

No alteration shall be made to the rules of each of the New Share Plans which
relate to matters contained in Rules 844 to 849 and Rules 853 to 854 of the Listing
Manual to the advantage of Participants, except with the prior approval of the
Company’s shareholders in general meeting.

Disclosures in Annual Reports. The following disclosures or appropriate negative
statements (as applicable) will be made by the Company in its annual report for so long as
the New Share Plans continue in operation:

(a)
(b)

the names of the members of the Committee administering the New Share Plans;

in respect of the following Participants of the New Share Plans:

Directors of the Company; and
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(ii)

Participants (other than those in paragraph (i) above) who have received Shares
pursuant to the release of Awards granted under the New Share Plans which, in
aggregate, represent 5% or more of the aggregate of:

(1) the total number of new Shares available under the New Share Plans
collectively; and

(2) the total number of existing Shares delivered pursuant to Awards released
under the New Share Plans collectively,

the following information:

(aa) the name of the Participant;

(bb) the following particulars relating to Awards released under the New Share Plans:

(I) the number of new Shares issued to such Participant during the financial
year under review; and

(I1) the number of existing Shares transferred to such Participant during the
financial year under review;

in relation to the New Share Plans, the following particulars:

(1) the aggregate number of Shares comprised in Awards granted under the
New Share Plans since the commencement of the New Share Plans to the
end of the financial year under review;

(2) the aggregate number of Shares comprised in Awards which have vested
under the New Share Plans during the financial year under review and in
respect thereof, the proportion of:

(aa) new Shares issued; and
(bb) existing Shares transferred and, where existing Shares were
purchased for transfer, the range of prices at which such Shares have

been purchased,

upon the release of the vested Awards granted under the New Share Plans;
and

(8) the aggregate number of Shares comprised in Awards granted under the

New Share Plans which have not been released, as at the end of the
financial year under review.
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4.8

4.9

Role and Composition of the Committee. The Organisation Development and
Compensation Committee will be designated as the Committee responsible for the
administration of the New Share Plans. The Committee currently comprises Ms Michelle
Lee Guthrie, Mr Lionel Yeo Hung Tong and Mr Stephen Geoffrey Miller, all Directors of the
Company.

In compliance with the requirements of the Listing Manual, a Participant of the New Share
Plans who is a member of the Organisation Development and Compensation Committee
shall not be involved in its deliberations in respect of Awards to be granted to or held by that
member.

Financial Effects. The accounting treatment of the Awards granted under the New Share
Plans would be in accordance with Singapore Financial Reporting Standards (International)
SFRS(l) 2, Share-based payment (“SFRS(I) 2”). Participants of the New Share Plans may
receive Shares or (where applicable) their equivalent cash value, or (where applicable)
combinations thereof. In the event that the Participants receive Shares, the Awards would
be accounted for as equity-settled share-based transactions, as described in the following
paragraphs.

The fair value of employee services received in exchange for the grant of the Awards would
be recognised as a charge to the profit and loss account over the period between the grant
date and the vesting date of an Award. The total amount of the charge over the vesting
period is determined by reference to the fair value of each Award granted at the grant date
and the number of Shares vested at the vesting date, with a corresponding credit to reserve
account. Before the end of the vesting period, at each balance sheet date, the estimate of
the number of Awards that are expected to vest by the vesting date is revised, and the
impact of the revised estimate is recognised in the profit and loss account with a
corresponding adjustment to equity. After the vesting date, no adjustment to the charge to
the profit and loss account is made.

The amount charged to the profit and loss account would be the same whether the
Company settles the Awards using new Shares or existing Shares. The amount of the
charge to the profit and loss account also depends on whether or not the performance
target attached to an Award is a “market condition”, that is, a condition which is related to
the market price of the Shares. If the performance target is a market condition, the
probability of the performance target being met is taken into account in estimating the fair
value of the Shares granted at the grant date of the Award, and no adjustments to amounts
charged to the profit and loss account is made if the market condition is not met. However,
if the performance target is not a market condition, the probability of the target being met
is not taken into account in estimating the fair value of the Shares granted at the grant date.
Instead, it is subsequently considered at each balance sheet date in assessing whether the
Awards would vest. Thus, where the vesting conditions do not include a market condition,
there would be no charge to the income statement if the Awards do not ultimately vest.
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The following sets out the financial effects of the New Share Plans:

4.9.1

4.9.2

4.9.3

4.9.4

Share Capital

The New Share Plans will result in an increase in the Company’s issued ordinary
share capital only if new Shares are issued to Participants. The number of new
Shares issued will depend on, inter alia, the size of the Awards granted under the
New Share Plans. If existing Shares are purchased for delivery to Participants
instead of issuing new Shares to Participants, the New Share Plans will have no
impact on the Company’s issued share capital.

Net Tangible Assets (“NTA”)

As described below in the paragraph on EPS (as defined below), the New Share
Plans will result in a charge to the Company’s income statement over the period
from the date of grant of the Award to the vesting date of the Award. The amount
of the charge will be computed in accordance with the accounting method as
stated in paragraph 4.9 above. If new Shares are issued under the New Share
Plans, there would be no effect on the Company’s NTA. However, if existing
Shares are purchased for delivery to Participants or the Company pays equivalent
cash value, the Company’s NTA would decrease by the cost of the existing Shares
delivered or as applicable, the cash payment.

Nonetheless, it should be noted that the delivery of Shares to Participants of the
New Share Plans is generally contingent upon the Participants meeting prescribed
performance targets and/or conditions.

Earnings Per Share (“EPS”)

The New Share Plans are likely to result in a change to the earnings over the
period from the date of grant of the Award to the vesting date, as computed in
accordance with the accounting method as stated in paragraph 4.9 above.
Nonetheless, it should be noted that the delivery of Shares to Participants of New
Share Plans is generally contingent upon the Participants meeting prescribed
performance targets and/or conditions.

Dilutive Impact

It is expected that the dilutive impact of the New Share Plans on the NTA per Share
and EPS will not be significant.
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5.

5.1

DIRECTORS’ AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS

Directors’ Interests. As at the Latest Practicable Date, the Directors’ interests in Shares

as recorded in the Register of Directors’ Shareholdings are as follows:

Number of
shares
Number of Shares comprised in
Direct Deemed outstanding
Directors Interest % Interest % Share Awards
Olivier Lim Tse Ghow 1,029,300 nm(" - - -
Nikhil Oommen Jacob 577,000 | nm™ | 730,000® | nm‘" 622,000
Eapen 632,000
780,000®
134,000®
488,000
Ma Kah Woh 199,080 | nm™ - - _
Nayantara Bali 126,700 | nm®™ - _ _
Michelle Lee Guthrie 170,800 | nm®™ - - _
Ng Shin Ein 129,000 | nm‘" - - _
Lionel Yeo Hung Tong 111,100 | nm®™ - — _
Teo Ek Tor 343,838 | nm - - _
Stephen Geoffrey 214,000 | nm" - _ _
Miller
Naoki Wakai - - - — -
Ahmad Abdulaziz A A 38,200 | nm® - - _
Al-Neama

Notes:

M Percentage not meaningful.

2)

(3)

(4)

(5)

Held by a nominee on behalf of the Director and his spouse as joint beneficial owners.

A conditional share award of 622,000 Shares under the PSP 2014 was granted in August 2021. The
performance period was from 2021 to 2023. No Shares will be delivered if the threshold performance targets
are not achieved while up to 1.5 times the number of Shares that are the subject of the share award will be
delivered if the performance targets are met or exceeded.

A conditional share award of 632,000 Shares under the PSP 2014 was granted in June 2022. The
performance period is from 2022 to 2024. No Shares will be delivered if the threshold performance targets are
not achieved while up to 1.5 times the number of Shares that are the subject of the share award will be
delivered if the performance targets are met or exceeded.

A conditional share award of 780,000 Shares under the PSP 2014 was granted in September 2023. The
performance period is from 2023 to 2025. No Shares will be delivered if the threshold performance targets are
not achieved while up to 1.5 times the number of Shares that are the subject of the share award will be
delivered if the performance targets are met or exceeded.
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5.2

(6)

(7)

A conditional share award of 402,000 Shares under the RSP 2014 was granted in June 2022. The
performance period was over the one year of 2022. The final award was granted in March 2023 based on the
actual level of achievement of the pre-determined performance targets. The Shares under the final award
were partially delivered in 2023 and 2024, and the balance will be delivered in phases according to the
stipulated vesting periods.

A conditional share award of 488,000 Shares under the RSP 2014 was granted in September 2023. The
performance period was over the one year of 2023. No Shares will be delivered if the threshold performance
targets are not achieved while up to the number of Shares that are the subject of the award will be delivered
if the performance targets are met or exceeded.

Substantial Shareholders’ Interests. As at the Latest Practicable Date, the interests of
the substantial Shareholders in Shares as recorded in the Register of Substantial
Shareholders are as follows:

Number of Shares % of issued

Deemed share
Substantial Shareholders Direct Interest Interest capital®
Temasek Holdings (Private) Limited - | 967,184,675 56.37
Singapore Technologies Telemedia
Pte Ltd - | 965,845,290¢® 56.30
STT Communications Ltd - | 965,845,290® 56.30
Asia Mobile Holding Company Pte.
Ltd. - | 965,845,290® 56.30
Asia Mobile Holdings Pte. Ltd. 965,845,290 - 56.30
Ooredoo Q.P.S.C. - | 965,845,290 56.30
OIH Investment LLC - | 965,845,290 56.30
Nippon Telegraph and Telephone
Corporation - 171,490,520 10.00
NTT Docomo, Inc. - | 171,490,520 10.00
NTT Communications Corporation 171,490,520 — 10.00

Notes:

(1)

(2)

(3)

(4)

(5)

Temasek Holdings (Private) Limited (“Temasek”) is deemed to have an interest in 967,184,675 Shares in
which Singapore Technologies Telemedia Pte Ltd (“ST Telemedia”) and certain other portfolio entities of
Temasek hold or have deemed interests.

ST Telemedia is deemed to have an interest in 965,845,290 Shares held by Asia Mobile Holdings Pte. Ltd.
(“AMH"), a subsidiary of Asia Mobile Holding Company Pte. Ltd. (“AMHC”), which is in turn a wholly-owned
subsidiary of STT Communications Ltd, a wholly-owned subsidiary of ST Telemedia. AMHC holds
approximately 75% of the total issued share capital of AMH.

OIH Investment LLC (“OIH”) and Ooredoo Q.P.S.C. (“Ooredoo”) are deemed to have an interest in
965,845,290 Shares held by AMH. OIH holds approximately 25% of the total issued share capital of AMH. OIH
is a wholly-owned subsidiary of Ooredoo.

Nippon Telegraph and Telephone Corporation (“NTT”) and NTT Docomo, Inc. (“Docomo”) are deemed to have
an interest in 171,490,520 Shares held by NTT Communications Corporation, a wholly-owned subsidiary of
Docomo, which in turn is a wholly-owned subsidiary of NTT.

The shareholding percentage is based on the number of issued Shares excluding treasury shares.
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5.3

Abstention from voting.

5.3.1

5.3.2

Proposed Renewal of the Shareholders’ Mandate. Mr Teo Ek Tor, Mr Stephen
Geoffrey Miller and Mr Ahmad Abdulaziz A A Al-Neama, who hold directorships
and/or executive positions in the Temasek Group (as defined in paragraph 3 of
Appendix 1 to this Circular), will abstain from voting, whether in person or by
representative or proxy, and will procure that their respective associates will
abstain from voting, their respective shareholdings, if any, in respect of
Resolution 2, being the Ordinary Resolution relating to the proposed renewal of
the Shareholders’ Mandate at the EGM. Temasek and AMH, being Mandated
Interested Persons (as defined in paragraph 3 of Appendix 1 to this Circular), will
also abstain from voting and will procure that their respective associates
will abstain from voting, their respective shareholdings, if any, in respect of
Resolution 2.

The Company will disregard any votes cast by Mr Teo Ek Tor, Mr Stephen Geoffrey
Miller, Mr Ahmad Abdulaziz A A Al-Neama, Temasek, AMH, and their respective
associates, in respect of Resolution 2. Each of the above Directors will decline to
accept appointment as proxy for any other Shareholder unless such Shareholder
has given specific instructions in a validly completed and submitted Proxy Form as
to voting, or abstention from voting, in respect of Resolution 2.

Proposed Adoption of the New Share Plans. The Directors are eligible to
participate in, and are therefore interested in, the New Share Plans. Accordingly,
the Directors who are Shareholders shall abstain from voting in respect of
Resolution 3 and Resolution 4, being the Ordinary Resolutions relating to the
proposed adoption of the PSP 2024 and the RSP 2024 respectively, at the EGM,
and shall not accept appointments as proxies for voting at the EGM in respect of
Resolution 3 and Resolution 4, unless specific instructions have been given in the
Proxy Form as to the manner in which the Shareholder(s) appointing them wish
their votes to be cast for Resolution 3 and Resolution 4 respectively.

Any Shareholder who is eligible to participate in the PSP 2024 and RSP 2024 must
abstain from voting his Shares on Resolution 3 and Resolution 4, being the
Ordinary Resolutions relating to the proposed adoption of the PSP 2024 and the
RSP 2024 respectively, at the EGM.® Such Shareholders must also not accept
appointments as proxies for voting at the EGM in respect of Resolution 3 and
Resolution 4, unless specific instructions have been given in the Proxy Form as to
the manner in which the Shareholder(s) appointing them wish their votes to be cast
for Resolution 3 and Resolution 4 respectively.

As Parent Group Executives and non-executive directors of the Parent Group will only be eligible to participate in the
New Share Plans in their capacities as Group Employees where they have been seconded to a company within the
Group to work full-time for the Group during the entire period of their secondment, and are accordingly regarded as
employees of the Group for these purposes, Rule 860 of the Listing Manual is not applicable in relation to the New
Share Plans.
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6.1

6.2

6.3

The Company will disregard any votes cast in respect of Resolution 3 and
Resolution 4 by Directors and Shareholders who are entitled to participate in the
New Share Plans and are required to abstain from voting on Resolution 3 and
Resolution 4.

DIRECTORS’ RECOMMENDATIONS

Proposed Renewal of the Share Purchase Mandate. The Directors are of the opinion that
the proposed renewal of the Share Purchase Mandate is in the best interests of the
Company. Accordingly, they recommend that Shareholders vote in favour of Resolution 1,
being the Ordinary Resolution relating to the proposed renewal of the Share Purchase
Mandate, at the EGM.

Proposed Renewal of the Shareholders’ Mandate. The Directors who are considered
independent for the purposes of the proposed renewal of the Shareholders’ Mandate are
Mr Olivier Lim Tse Ghow, Mr Nikhil Oommen Jacob Eapen, Mr Ma Kah Woh, Ms Nayantara
Bali, Ms Michelle Lee Guthrie, Ms Ng Shin Ein, Mr Lionel Yeo Hung Tong and Mr Naoki
Wakai (the “Recommending Directors”). The Recommending Directors are of the opinion
that the entry into the Interested Person Transactions between the EAR Group (as defined
in paragraph 2 of Appendix 1 to this Circular) and the Mandated Interested Persons in the
ordinary course of its business will enhance the efficiency of the EAR Group and is in the
best interests of the Company.

For the reasons set out in paragraphs 4 and 5 of Appendix 1 to this Circular, the
Recommending Directors recommend that Shareholders vote in favour of Resolution 2,
being the Ordinary Resolution relating to the proposed renewal of the Shareholders’
Mandate, at the EGM.

Proposed Adoption of the New Share Plans. All the Directors are eligible to participate
in, and are therefore interested in, the New Share Plans. They have accordingly abstained
from making any recommendation to Shareholders in respect of Resolution 3 and
Resolution 4, being the Ordinary Resolutions relating to the proposed adoption of the PSP
2024 and the RSP 2024 respectively, at the EGM.

EXTRAORDINARY GENERAL MEETING

The EGM, notice of which is set out on pages 67 to 73 of this Circular, will be held at Level 3,
Nicoll 1, Suntec Singapore Convention & Exhibition Centre, 1 Raffles Boulevard, Suntec
City, Singapore 039593 on 25 April 2024 at 10.30 a.m. (or as soon thereafter following the
conclusion or adjournment of the Twenty-Sixth AGM to be held at 10.00 a.m. on the same
day and at the same place) for the purpose of considering and, if thought fit, passing with
or without modifications the Ordinary Resolutions set out in the Notice of EGM.
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8.1

8.2

8.3

ACTION TO BE TAKEN BY SHAREHOLDERS

Appointment of Proxies. Shareholders who are unable to attend the EGM and wish to
appoint a proxy to attend and vote at the EGM on their behalf will find attached to this
Circular a Proxy Form which they are requested to complete, sign and return in accordance
with the instructions printed thereon as soon as possible and in any event so as to arrive
at the office of the Share Registrar of the Company, Boardroom Corporate & Advisory
Services Pte. Ltd. at 1 Harbourfront Avenue, Keppel Bay Tower #14-07, Singapore 098632,
not less than 72 hours before the time fixed for the EGM. The sending of a Proxy Form by
a Shareholder does not preclude him from attending and voting in person at the EGM if he
finds that he is able to do so. In such event, the relevant Proxy Forms will be deemed to be
revoked.

When Depositor regarded as Shareholder. A Depositor shall not be regarded as a
Shareholder of the Company entitled to attend the EGM and to speak and vote thereat
unless his name appears on the Depository Register at least 72 hours before the time fixed
for the EGM, as certified by CDP to the Company.

Please refer to the Company’s announcement dated 3 April 2024 entitled “AGM and EGM
to be held on 25 April 2024” for further information, including the steps to be taken by
Shareholders to participate at the EGM. This announcement may be accessed at the
Company’s IR website at the URL https://ir.starhub.com/AGM-EGM, and will also be made
available on SGXNet.

INSPECTION OF DOCUMENTS

The following documents are available for inspection on the Company’s IR website at the
URL https://ir.starhub.com/AGM-EGM and the URL https://ir.starhub.com/Constitution up to
the date of the EGM:

(a) the Annual Report of the Company for the financial year ended 31 December 2023;
(b) the 2023 Circular to Shareholders;

(c) the Constitution;

(d) the proposed Rules of the PSP 2024; and

(e) the proposed Rules of the RSP 2024.
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10.

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the
information given in this Circular and confirm after making all reasonable enquiries that, to
the best of their knowledge and belief, this Circular constitutes full and true disclosure of all
material facts about the proposed renewal of the Share Purchase Mandate, the proposed
renewal of the Shareholders’ Mandate, the proposed adoption of the PSP 2024, the
proposed adoption of the RSP 2024 and the StarHub Group which are relevant to the
renewal of the Share Purchase Mandate, the renewal of the Shareholders’ Mandate, the
adoption of the PSP 2024 and the adoption of the RSP 2024, and the Directors are not
aware of any facts the omission of which would make any statement in this Circular
misleading. Where information in this Circular has been extracted from published or
otherwise publicly available sources or obtained from a named source, the sole
responsibility of the Directors has been to ensure that such information has been accurately
and correctly extracted from those sources and/or reproduced in this Circular in its proper
form and context.

Yours faithfully

for and on behalf of
the Board of Directors
of StarHub Ltd

Olivier Lim Tse Ghow
Chairman
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1.1

1.2

1.3

1.4

THE SHAREHOLDERS’ MANDATE
Chapter 9 of the Listing Manual

Chapter 9 of the listing manual (the “Listing Manual”’) of the Singapore Exchange
Securities Trading Limited (“SGX-ST”) governs transactions by a listed company, as well as
transactions by its subsidiaries and associated companies that are considered to be at risk,
with the listed company’s interested persons. When this Chapter applies to a transaction
and the value of that transaction alone or in aggregation with other transactions conducted
with the interested person during the financial year reaches, or exceeds, certain materiality
thresholds, the listed company is required to make an immediate announcement, or to make
an immediate announcement and seek its shareholders’ approval for that transaction.

Except for certain transactions which, by reason of the nature of such transactions, are not
considered to put the listed company at risk to its interested persons and therefore are
excluded from the ambit of Chapter 9 of the Listing Manual, immediate announcement and
shareholders’ approval would be required in respect of transactions with interested persons
if certain financial thresholds (which are based on the value of the transaction as compared
with the listed company and its subsidiaries’ (the “group’s”) latest audited consolidated net
tangible assets (“NTA”)) are reached or exceeded. In particular, shareholders’ approval is
required for an interested person transaction of a value equal to, or which exceeds:

(iy 5% of the group’s latest audited consolidated NTA; or

(i) 5% of the group’s latest audited consolidated NTA, when aggregated with other
transactions entered into with the same interested person (as such term is construed
under Chapter 9 of the Listing Manual) during the same financial year.

The SGX-ST had on 16 January 2008 granted its approval to StarHub Ltd (“StarHub”) for
the use of the market capitalisation of StarHub as at the end of the immediately preceding
financial year, instead of the audited consolidated NTA of StarHub and its subsidiaries (the
“StarHub Group”), as the basis for computing the materiality percentage in respect of
Rules 905 and 906 of the Listing Manual, provided that this alternative reference point is to
be used only until such time as the audited consolidated NTA of the StarHub Group turns
positive?.

The audited consolidated NTA of the StarHub Group was calculated based on StarHub
Group’s total assets (excluding goodwill and customer contracts & relationships) less total
liabilities and non-controlling interests.

The audited consolidated NTA of the StarHub Group turned positive in the financial year
ended 31 December 2017. However, the SGX-ST had on 20 February 2018 granted its
further approval to StarHub for the use of the market capitalisation of StarHub as an
alternative reference point for the financial years ended 31 December 2018 and
31 December 2019 and had on 13 November 2019 granted its further approval to StarHub

However, effective since 7 February 2020, Chapter 9 of the Listing Manual provides that in the event that the group’s
latest audited consolidated NTA is negative, the listed company should consult the SGX-ST on the appropriate
benchmark to calculate the relevant threshold, which may be based on its market capitalisation.
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1.5

1.6

1.7

1.8

for the use of the market capitalisation of StarHub as an alternative reference point to be
used for the subsequent financial years ended 31 December 2020 and 31 December 2021.
The SGX-ST had on 10 September 2021 granted its further approval to StarHub for the use
of the market capitalisation of StarHub as an alternative reference point to be used for the
financial year ended 31 December 2022. The SGX-ST had on 16 September 2022 granted
its approval to StarHub for the use of the market capitalisation of StarHub as an alternative
reference point, to be used for the financial year ended 31 December 2023 as long as
StarHub Group’s audited consolidated NTA (based on a revised calculation method of
StarHub Group’s total assets (excluding goodwill and intangible assets) less total liabilities
that StarHub will use going forward) for the financial year ended 31 December 2022 was
negative.

For the financial year ending 31 December 2024, the SGX-ST had on 25 September 2023
granted its approval to StarHub for the use of the market capitalisation of StarHub as an
alternative reference point, on the basis that StarHub’s audited NTA for the financial year
ended 31 December 2023 was likely to be negative. Accordingly, StarHub will continue to
use the market capitalisation of StarHub as at the end of the immediately preceding
financial year as the basis for computing the materiality percentage in respect of Rules 905
and 906 of the Listing Manual.

As at 31 December 2023, StarHub had an issued and paid-up capital of 1,714 million
ordinary shares (“Shares”) (excluding treasury shares and subsidiary holdings). Based on
the last trading price of the Shares at the close of trading on the SGX-ST on 31 December
2023, the market capitalisation of StarHub was S$1,092.5 million. In relation to StarHub, for
the purposes of Chapter 9 of the Listing Manual, in the current financial year i.e. until
31 December 2024, 5% of the market capitalisation of StarHub would be S$95.1 million.

Chapter 9 of the Listing Manual permits a listed company (for example, StarHub), however,
to seek a mandate from its shareholders for recurrent transactions of a revenue or trading
nature or those necessary for its day-to-day operations such as the purchase and sale of
supplies and materials (but not in respect of the purchase or sale of assets, undertakings
or businesses which are not part of its day-to-day operations) which may be carried out with
the listed company’s interested persons.

Under the Listing Manual:
(i) an “entity at risk” means:
(a) the listed company;

(b) a subsidiary of the listed company that is not listed on the SGX-ST or an
approved exchange; or

(c) an associated company of the listed company that is not listed on the SGX-ST or
an approved exchange, provided that the listed company and/or its subsidiaries
(the “listed group”), or the listed group and its interested person(s), has control
over the associated company;
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(iii)

an “interested person” means a director, chief executive officer or controlling
shareholder of the listed company or an associate of any such director, chief executive
officer or controlling shareholder. The SGX-ST may also deem any person or entity to
be an interested person if the person or entity has entered into, or proposes to enter
into (a) a transaction with an entity at risk, and (b) an agreement or arrangement with
an interested person in connection with that transaction;

an “associate” in relation to an interested person who is a director, chief executive
officer or controlling shareholder (being an individual) includes an immediate family
member (that is, the spouse, child, adopted child, step-child, sibling or parent) of such
director, chief executive officer or controlling shareholder, the trustees of any trust of
which the director/his or her immediate family, the chief executive officer/his
immediate family or controlling shareholder/his immediate family is a beneficiary or, in
the case of a discretionary trust, is a discretionary object, and any company in which
the director/his or her immediate family, the chief executive officer/his immediate
family or controlling shareholder/his immediate family has or have an aggregate
interest (directly or indirectly) of 30% or more, and, where a controlling shareholder is
a corporation, its subsidiary or holding company or fellow subsidiary or a company in
which it and/or they have (directly or indirectly) an aggregate interest of 30% or more;

an “approved exchange” means a stock exchange that has rules which safeguard the
interests of shareholders against interested person transactions according to similar
principles to Chapter 9 of the Listing Manual; and

an “interested person transaction” means a transaction between an entity at risk
and an interested person.

Entities At Risk

For the purposes of the Shareholders’ Mandate, an “entity at risk” means:

StarHub;
a subsidiary of StarHub that is not listed on the SGX-ST or an approved exchange; or
an associated company of StarHub that is not listed on the SGX-ST or an approved

exchange, provided that the StarHub Group and its interested person(s) have control
over the associated company,

(together, the “EAR Group”).
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Classes of Mandated Interested Persons

The Shareholders’ Mandate will apply to the EAR Group’s transactions with Temasek
Holdings (Private) Limited and its associates (the “Mandated Interested Persons” or the
“Temasek Group” and each, a “Mandated Interested Person”).

Transactions with Mandated Interested Persons which do not fall within the ambit of the
Shareholders’ Mandate shall be subject to the relevant provisions of Chapter 9 of the Listing

Manual.

Categories of Interested Person Transactions

The transactions with the Mandated Interested Persons which will be covered by the
Shareholders’ Mandate and the benefits to be derived therefrom are as follows:

(a) General Transactions

This category relates to general transactions (“General Transactions”) by the
EAR Group relating to the provision to, or obtaining from, Mandated Interested
Persons of products and services in the normal course of business of the EAR
Group or which are necessary for the day-to-day operations of the EAR Group (but
not in respect of the purchase or sale of assets, undertakings or businesses which
are not part of the EAR Group’s day-to-day operations) comprising the following:

(1)

(2)

3)

(4)

(5)

(6)

provision and obtaining of info-communications, broadcasting, production
and fixed network services (including mobile, pay TV, over-the-top,
broadband Internet, media and entertainment, and Internet of Things
services), equipment, infrastructure, network, applications, products and
content;

sale and procurement of info-communications and broadcasting devices,
accessories and pre-paid cards for distribution and trade;

provision, designing, building and obtaining of cyber and electronic security
solutions, consulting services and managed cyber and electronic security
services;

provision and obtaining of information and communication technology
products, solutions, equipment, facilities and services (including internet-
based business application services, provision of e-commerce and
e-payment services and solutions, system integration, data management,
hardware and software consultancy);

provision and obtaining of professional, consultancy, sub-contracting or
outsourcing services;

provision and obtaining of sales and after-sales services;
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(7)

(8)

(9)

(10)

(11)

(12)

(13)
(14)
(15)

(16)

(17)

provision and obtaining of warehousing, logistics, packing, handling,
transportation and freight services;

obtaining licences to provide or resell info-communications and broadcasting
services;

provision, obtaining, repair, maintenance and operation of info-
communications, broadcasting and information and communication
technology equipment, infrastructure, network and applications;

provision and obtaining of bill collection services;

engaging dealers to sell info-communications and broadcasting products
(including pre-paid cards, SIM cards, calling cards and mobile handsets) and
services;

provision and obtaining of printing, advertisement and marketing related
services;

provision and obtaining of lease and/or rental of properties and equipment;
obtaining of utilities services;
obtaining of insurance and insurance related services;

obtaining of professional, administrative and support services including
finance and treasury, business development, management information
systems, human resource, corporate communications (including investor
relations), taxation, internal audit, legal, corporate secretarial services and
any other professional services; and

provision or the obtaining of such other products and/or services which are
incidental to or in connection with the provision or obtaining of products
and/or services in sub-paragraphs (1) to (16) above.

The transactions set out in sub-paragraphs (1) to (16) arise in the normal course
of business of the EAR Group, while the transactions set out in sub-paragraph (17)
will be those which are necessary for the day-to-day operations of the EAR Group.

The EAR Group will benefit from having access to competitive quotes from the
different companies in the different industries within the Temasek Group in addition
to obtaining quotes from, or transacting with, non-interested persons.
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5.1

5.2

5.3

(b) Treasury Transactions
Treasury transactions (“Treasury Transactions”) comprise:
(1) the placement of funds with any Mandated Interested Person;
(2) the borrowing of funds from any Mandated Interested Person;

(8) the entry into with any Mandated Interested Person of forex, swaps and
options transactions for hedging purposes; and

(4) the subscription of debt securities and/or preference shares issued by any
Mandated Interested Person and the issue of debt securities and/or
preference shares to any Mandated Interested Person and the buying from,
or the selling to, any Mandated Interested Person of debt securities and/or
preference shares.

The EAR Group can benefit from obtaining competitive rates or quotes from
Mandated Interested Persons in an expedient manner in addition to third party
financial institutions. By transacting directly with a Mandated Interested Person,
the EAR Group may also eliminate margins which third party intermediaries might
ordinarily be expected to earn.

Rationale for and Benefits of the Shareholders’ Mandate

The transactions with Mandated Interested Persons are entered into or are to be entered
into by the EAR Group in its ordinary course of business. They are recurring transactions
which are likely to occur with some degree of frequency and arise at any time and from time
to time. The directors of the Company (the “Directors” or “Board of Directors”) are of the
view that it will be beneficial to the EAR Group to transact or continue to transact with the
Mandated Interested Persons.

The Directors believe that the EAR Group will be able to benefit from its transactions with
the Temasek Group. The Shareholders’ Mandate and the renewal of the Shareholders’
Mandate on an annual basis will eliminate the need to convene separate general meetings
from time to time to seek shareholders’ approval as and when potential interested person
transactions with the Mandated Interested Persons arise, thereby reducing substantially the
administrative time and expenses incurred in convening such meetings, without
compromising the corporate objectives or adversely affecting the business opportunities
available to the EAR Group.

The Shareholders’ Mandate is intended to facilitate transactions in the EAR Group’s normal
course of business which are transacted from time to time with the Mandated Interested
Persons, provided that they are carried out on normal commercial terms and are not
prejudicial to the interests of StarHub and its minority shareholders.
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5.4

5.5

6.1

6.1.1

The Shareholders’ Mandate does not cover transactions with the Mandated Interested
Persons which has a value of below S$100,000 as the threshold and aggregation
requirements contained in Chapter 9 of the Listing Manual would not apply to such a
transaction. The Shareholders’ Mandate would, however, cover transactions with the
Mandated Interested Persons with values below S$100,000 entered into during the same
financial year and which are aggregated by the SGX-ST under Chapter 9 of the Listing
Manual and treated as if they were one transaction with the Mandated Interested Persons
which has a value of S$100,000 or more.

Disclosure will be made, in the format required by the Listing Manual, of the aggregate
value of interested person transactions conducted pursuant to the Shareholders’ Mandate
during the current financial year, and in the annual reports for the subsequent financial
years during which a Shareholders’ Mandate is in force.

Review Procedures for Transactions with the Mandated Interested Persons

The EAR Group has established the following procedures to ensure that the interested
person transactions are undertaken on an arm’s length basis and on normal commercial
terms.

General Transactions
Review Procedures

In general, there are procedures established by the EAR Group to ensure that the General
Transactions with Mandated Interested Persons are undertaken on an arm’s length basis
and on normal commercial terms consistent with the EAR Group’s usual business practices
and policies, which are generally no more favourable to the Mandated Interested Persons
than those extended to unrelated third parties.

In particular, the following review procedures have been implemented:
(i) Provision of services or the sale of products
The review procedures are:

(1) all contracts entered into or transactions with Mandated Interested Persons are
to be carried out at the prevailing market rates or prices of the services or
products to be provided, on terms which are no more favourable to the Mandated
Interested Person than the usual commercial terms extended to unrelated third
parties (including, where applicable, preferential rates/process/discounts
accorded to corporate customers or for bulk purchases) or otherwise in
accordance with applicable industry norms; and

(2) where the prevailing market rates or prices are not available due to the nature of
services to be provided or the products to be sold, the EAR Group’s pricing for
such services to be provided or products to be sold to Mandated Interested
Persons will be determined in accordance with the EAR Group’s usual business
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practices and pricing policies, consistent with the usual margin to be obtained by
the EAR Group for the same or substantially similar type of contract or
transaction with unrelated third parties. In determining the transaction price
payable by Mandated Interested Persons for such services or products, factors
such as, but not limited to, quantity, volume, consumption, customer
requirements, specifications, duration of contract and strategic purposes of the
transaction will be taken into account. A senior officer authorised by the EAR
Group’s management who does not have any conflict of interests, whether direct
or indirect, in relation to the transaction, will determine whether the price and
terms offered by the Mandated Interested Person are fair and reasonable.

(ii)  Obtaining of services or purchasing of products

The review procedures are:

(1)

all purchases made by the EAR Group, including purchases from Mandated
Interested Persons, will be governed by internal control procedures which detail
matters such as the constitution of internal approving authorities, their approval
limits, the number of vendors from whom bids are to be obtained and the review
procedures. The guiding principle is to objectively obtain the best goods and/or
services on the best terms through competitive quotations, if appropriate. In
determining whether the price and terms offered by the Mandated Interested
Persons are fair and reasonable, factors such as, but not limited to, delivery
schedules, specification compliance, track record, experience and expertise, and
where applicable, preferential rates, rebates or discounts accorded for bulk
purchases, will also be taken into account. A senior officer authorised by the EAR
Group’s management who does not have any conflict of interests, whether direct
or indirect, in relation to the transaction, will determine whether the price and
terms offered by the Mandated Interested Person are fair and reasonable; and

in the event that such competitive quotations cannot be obtained (for instance, if
there are no unrelated third party vendors of similar products or services, or if the
product is a proprietary item), a senior officer authorised by the EAR Group’s
management who does not have any conflict of interests, whether direct or
indirect, in relation to the transaction, will determine whether the price and terms
offered by the Mandated Interested Person are fair and reasonable.
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6.1.2 Threshold limits

6.2

6.2.1

In addition to the review procedures, General Transactions entered into by the EAR Group
are monitored, as individual transactions equal to or exceeding S$100,000 in value will
require the prior approval of the relevant approving authority in the EAR Group which does
not have any conflict of interests, whether direct or indirect, in relation to the transaction to
be approved. In particular:

(i) individual transactions equal to or exceeding S$100,000 and up to S$10 million in
value will be reviewed and approved by the Chief Executive Officer and the Chief
Financial Officer of StarHub, or other officers as may be designated by the Chief
Executive Officer and the Chief Financial Officer of StarHub;

(i) individual transactions exceeding S$10 million and up to S$50 million in value will be
reviewed and approved by any two Directors; and

(iii) individual transactions exceeding S$50 million in value will be reviewed and approved
by StarHub’s audit committee (the “Audit Committee”).

Treasury Transactions
Review Procedures

Placements. Prior to the placement with any Mandated Interested Person by the EAR
Group of its funds, StarHub will require that quotations be obtained from such Mandated
Interested Person and at least two of the principal bankers of the EAR Group for rates for
deposits with such bankers of an equivalent amount, and for the equivalent period, of the
funds to be placed by the EAR Group. The EAR Group will only place its funds with such
Mandated Interested Person, provided that the interest rate quoted is not less than the
highest of the rates quoted by such principal bankers.

Borrowings. Prior to borrowing funds from any Mandated Interested Person by the EAR
Group, StarHub will require that quotations be obtained from such Mandated Interested
Person and at least two of the principal bankers of the EAR Group for rates of loans from
such bankers of an equivalent amount, and for the equivalent period, of the funds to be
borrowed. The EAR Group will only borrow funds from such Mandated Interested Person,
provided that the interest rate quoted is not more than the lowest of the rates quoted by
such principal bankers.

Forex, Swaps and Options. Prior to entering into forex, swaps and options transactions with
any Mandated Interested Person by the EAR Group, StarHub will require that rate
quotations be obtained from such Mandated Interested Person and at least two of the
principal bankers of the EAR Group. The EAR Group will only enter into such forex, swaps
and options transactions with such Mandated Interested Person, provided that such rates
quoted are no less favourable than the rates quoted by such bankers.
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6.2.2

Debt Securities and Preference Shares. Prior to the subscription of debt securities and
preference shares issued by, or purchase of debt securities or preference shares from,
Mandated Interested Persons, the EAR Group will only enter into the subscription or
purchase of such debt securities or preference shares, provided that the price(s) at which
the EAR Group subscribes for or purchases such debt securities or preference shares will
not be higher than the price(s) at which such debt securities or preference shares are
subscribed for or purchased by third parties.

Prior to the issue or sale to Mandated Interested Persons of debt securities or preference
shares, the EAR Group will only issue or sell such debt securities or preference shares to
Mandated Interested Persons provided that the price(s) at which the EAR Group issues or
sells such debt securities or preference shares will not be lower than the price(s) at which
such debt securities or preference shares are issued or sold to third parties. The EAR
Group will also comply with all applicable laws and regulations in connection with the issue
or sale of such debt securities or preference shares to Mandated Interested Persons.

For the purpose of the Shareholders’ Mandate, any preference shares to be subscribed or
purchased from Mandated Interested Persons, or to be issued or sold to Mandated
Interested Persons, will not carry any voting rights, except in the circumstances set out in
Sections 180(2)(a), (b) and (c) of the Companies Act 1967 (being sections which were in
force immediately before 3 January 2016).

Threshold limits

In addition to the review procedures, the EAR Group will monitor the Treasury Transactions
entered into by the EAR Group as follows:

Placement and Debt Securities and Preference Shares. Where the aggregate value of
funds placed with, and debt securities or preference shares subscribed which are issued by,
or purchased from, the same Mandated Interested Person shall at any time exceed an
amount equivalent to 25% of the consolidated shareholders’ funds of the StarHub Group
(based on the StarHub Group’s latest audited financial statements), each subsequent
placement of funds with, or subscription or purchase of debt securities or preference shares
issued by, the same Mandated Interested Person shall require the prior approval of the
Audit Committee.

Placements of funds with, and subscription of debt securities or preference shares issued
by, or purchased from, the same Mandated Interested Person which do not in the aggregate
exceed the limit set out above will not require the prior approval of the Audit Committee and
shall be reviewed on a quarterly basis by the Audit Committee.

Borrowings and Debt Securities and Preference Shares. Where the aggregate value of
funds borrowed from, and debt securities or preference shares issued or sold to, the same
Mandated Interested Person shall at any time exceed an amount equivalent to 25% of the
consolidated shareholders’ funds of the StarHub Group (based on the StarHub Group’s
latest audited financial statements), each subsequent borrowing of funds from and debt
securities or preference shares issued or sold to, the same Mandated Interested Person
shall require the prior approval of the Audit Committee.
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6.3

Borrowing of funds from and debt securities or preference shares issued or sold to, the
same Mandated Interested Person which do not in the aggregate exceed the limit set out
above will not require the prior approval of the Audit Committee and shall be reviewed on
a quarterly basis by the Audit Committee.

Forex, Swaps and Options. Where the aggregate of the principal amount of all forex, swaps
and options transactions entered into with the same Mandated Interested Person exceeds
at any one time the equivalent of 25% of the consolidated shareholders’ funds of the
StarHub Group (based on the StarHub Group’s latest audited financial statements), each
subsequent forex, swap and options transaction entered into with the same Mandated
Interested Person shall require the prior approval of the Audit Committee.

Entry into of forex, swaps and options transactions with the same Mandated Interested
Person where the principal amounts thereof do not in the aggregate exceed the limit set out
above will not require the prior approval of the Audit Committee and shall be reviewed on
a quarterly basis by the Audit Committee.

Transactions falling within the above categories, if any, will be reviewed at least quarterly
by the Audit Committee to ensure that they are carried out on normal commercial terms and
in accordance with the procedures outlined above. All relevant non-quantitative factors will
also be taken into account.

Other Review Procedures

The EAR Group has also implemented the following procedures for the identification of
Mandated Interested Persons and the recording of all the EAR Group’s interested person
transactions:

(iy StarHub will maintain a register of all transactions carried out with Mandated
Interested Persons, whether mandated or non-mandated. StarHub’s internal audit
plan will incorporate a review of all interested person transactions whether mandated
or non-mandated; and

(i) on a quarterly basis, StarHub’s internal auditors will submit a report to the Audit
Committee of all recorded interested person transactions, and the basis of such
transactions, entered into by the EAR Group.

In addition, the Audit Committee will include the review of the EAR Group’s interested
person transactions as part of its standard procedures while examining the adequacy of the
EAR Group’s internal controls.

In the event that a member of StarHub’s Board of Directors, a member of the Audit
Committee or an authorised reviewing officer (where applicable) has a conflict of interest in
relation to any interested person transaction, he will abstain from reviewing that particular
transaction. In such instances, an alternative approving authority will be responsible for
reviewing the transaction. StarHub’s Board of Directors will also ensure that all disclosure
requirements on interested person transactions, including those required by prevailing
legislation, the Listing Manual and accounting standards, are complied with. The annual
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internal audit plan shall incorporate a review of all interested person transactions entered
into pursuant to the Shareholders’ Mandate.

The Audit Committee shall review the internal audit reports to ascertain whether the
guidelines and procedures established to monitor interested person transactions have been
complied with. In addition, the Audit Committee shall also review from time to time such
guidelines and procedures to determine if they are adequate and/or commercially
practicable in ensuring that transactions between the EAR Group and the Mandated
Interested Persons are conducted on normal commercial terms. Further, if during these
periodic reviews by the Audit Committee, the Audit Committee is of the view that the
guidelines and procedures as stated above are not sufficient to ensure that these interested
person transactions will be on normal commercial terms and will not be prejudicial to
StarHub and its minority shareholders, StarHub will (pursuant to Rules 920(1)(b)(iv) and
(vii) of the Listing Manual) revert to shareholders for a fresh mandate based on new
guidelines and procedures for transactions with Mandated Interested Persons.

StarHub’s Board of Directors shall have overall responsibility for the determination of the
review procedures with the authority to sub-delegate to individuals or committees within
StarHub as they deem appropriate.

Audit Committee’s Statements

The Audit Committee (currently comprising Mr Ma Kah Woh, Ms Nayantara Bali, Ms Ng Shin
Ein and Mr Teo Ek Tor) has reviewed the terms of the Shareholders’ Mandate and is
satisfied that the review procedures for interested person transactions with the EAR Group,
as well as the reviews to be made periodically by the Audit Committee (with internal audit
assistance) in relation thereto, are sufficient to ensure that such interested person
transactions will be made with the relevant class of Mandated Interested Persons in
accordance with normal commercial terms, and are hence not prejudicial to StarHub and its
minority shareholders.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

STARHUB LTD NO SERVICE OF FOOD

(Incorporated in the Republic of Singapore) Please be informed that StarHub

Co. Reg. No. 199802208C Ltd will not be serving food at the
Extraordinary General Meeting.

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of StarHub Ltd (the
“Company”) will be held at Level 3, Nicoll 1, Suntec Singapore Convention & Exhibition Centre,
1 Raffles Boulevard, Suntec City, Singapore 039593 on 25 April 2024 at 10.30 a.m. (or as soon
thereafter following the conclusion or adjournment of the Twenty-Sixth Annual General Meeting of
the Company to be held at 10.00 a.m. on the same day and at the same place) for the purpose
of considering and, if thought fit, passing with or without modifications the following Resolutions,
which will be proposed as Ordinary Resolutions:

Resolution 1: Ordinary Resolution
The Proposed Renewal of the Share Purchase Mandate
That:

(1) for the purposes of Sections 76C and 76E of the Companies Act 1967 (the “Companies
Act”), the exercise by the directors of the Company (the “Directors”) of all the powers of the
Company to purchase or otherwise acquire issued ordinary shares of the Company (the
“Shares”) not exceeding in aggregate the Maximum Limit (as hereafter defined), at such
price or prices as may be determined by the Directors from time to time up to the Maximum
Price (as hereafter defined), whether by way of:

(a) on-market purchase(s) (“Market Purchase”), transacted on the Singapore Exchange
Securities Trading Limited (the “SGX-ST”) through the SGX-ST’s trading system,
through one or more duly licensed dealers appointed by the Company for such purpose;
and/or

(b) off-market purchase(s) (“Off-Market Purchase”) (if effected otherwise than on the
SGX-ST) in accordance with any equal access scheme(s) as may be determined or
formulated by the Directors as they consider fit, which scheme(s) shall satisfy all the
conditions prescribed by the Companies Act,

and otherwise in accordance with all other laws and regulations and rules of the SGX-ST, be

and is hereby authorised and approved generally and unconditionally (the “Share Purchase
Mandate”);
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(2)

(4)

unless varied or revoked by the Company in general meeting, the authority conferred on the
Directors pursuant to the Share Purchase Mandate may be exercised by the Directors at any
time and from time to time during the period commencing from the date of the passing of this
Resolution and expiring on the earlier of:

(a) the date on which the next Annual General Meeting of the Company is held;

(b) the date by which the next Annual General Meeting of the Company is required by law
to be held; and

(c) the date on which purchases and acquisitions of Shares pursuant to the Share
Purchase Mandate are carried out to the full extent mandated;

in this Resolution:

“Average Closing Price” means the average of the closing market prices of a Share over the
last five Market Days, on which the Shares are transacted on the SGX-ST, immediately
preceding the date of the Market Purchase by the Company or, as the case may be, the date
of the making of the offer pursuant to the Off-Market Purchase, and deemed to be adjusted
in accordance with the rules of the SGX-ST for any corporate action which occurs during the
relevant five-Market Day period and the date of the Market Purchase by the Company or, as
the case may be, the date of the making of the offer pursuant to the Off-Market Purchase;

“date of the making of the offer” means the date on which the Company makes an offer for
the purchase or acquisition of Shares from holders of Shares, stating therein the relevant
terms of the equal access scheme for effecting the Off-Market Purchase;

“Market Day” means a day on which the SGX-ST is open for trading in securities;
“Maximum Limit” means that number of issued Shares representing 10% of the issued
Shares as at the date of the passing of this Resolution (excluding any Shares which are held
as treasury shares and subsidiary holdings as at that date); and

“Maximum Price”, in relation to a Share to be purchased or acquired, means the purchase
price (excluding related brokerage, commission, applicable goods and services tax, stamp
duties, clearance fees and other related expenses) which shall not exceed:

(a) in the case of a Market Purchase, 105% of the Average Closing Price; and

(b) in the case of an Off-Market Purchase, 110% of the Average Closing Price; and

the Directors and/or any of them be and are hereby authorised to complete and do all such
acts and things (including executing all such documents as may be required) as they and/or

he or she may consider expedient or necessary or in the interests of the Company to give
effect to the transactions contemplated and/or authorised by this Resolution.
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Resolution 2: Ordinary Resolution
The Proposed Renewal of the Shareholders’ Mandate for Interested Person Transactions
That:

(1) approval be and is hereby given, for the purposes of Chapter 9 of the Listing Manual
(“Chapter 9”) of the SGX-ST, for the Company, its subsidiaries and associated companies
that are entities at risk (as that term is used in Chapter 9), or any of them, to enter into any
of the transactions falling within the types of interested person transactions described in
Appendix 1 to the Circular to the shareholders of the Company dated 3 April 2024 (the
“Circular”) with any party who is of the class of interested persons described in Appendix 1
to the Circular, provided that such transactions are made on normal commercial terms and
in accordance with the review procedures for such interested person transactions;

(2) the approval given in paragraph (1) above (the “Shareholders’ Mandate”) shall, unless
revoked or varied by the Company in general meeting, continue in force until the conclusion
of the next Annual General Meeting of the Company; and

(3) the Directors and/or any of them be and are hereby authorised to complete and do all such
acts and things (including executing all such documents as may be required) as they and/or
he or she may consider expedient or necessary or in the interests of the Company to give
effect to the Shareholders’ Mandate and/or this Resolution.

Resolution 3: Ordinary Resolution
The Proposed Adoption of the StarHub Performance Share Plan 2024
That:

(1) a new performance share plan to be known as the “StarHub Performance Share Plan 2024”
(the “PSP 2024”), under which awards (“PSP 2024 Awards”) of fully paid-up Shares, their
equivalent cash value or combinations thereof will be granted, free of payment, to eligible
participants under the PSP 2024, summary details of which are set out in the Circular, be and
is hereby approved and adopted with effect from the date of the passing of this Resolution;

(2) the Directors be and are hereby authorised:
(a) to establish and administer the PSP 2024; and
(b) to modify and/or alter the PSP 2024 at any time and from time to time, provided that
such modification and/or alteration is effected in accordance with the provisions of the
PSP 2024, and to do all such acts and to enter into all such transactions and

arrangements as may be necessary or expedient in order to give full effect to the PSP
2024; and
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(8) the Directors of the Company be and are hereby authorised to grant PSP 2024 Awards in
accordance with the provisions of the PSP 2024 and to allot and issue from time to time such
number of fully paid-up Shares as may be required to be delivered pursuant to the vesting
of PSP 2024 Awards under the PSP 2024, provided that:

(a) the aggregate number of (A) (i) new Shares allotted and issued and/or to be allotted and
issued, (ii) issued Shares (including Shares held in treasury) delivered and/or to be
delivered, and (iii) Shares released and/or to be released in the form of cash in lieu of
Shares, pursuant to the PSP 2024 and the RSP 2024 (as defined in Resolution 4), (B)
(i) new Shares to be allotted and issued, (ii) issued Shares (including Shares held in
treasury) to be delivered, and (iii) Shares to be released in the form of cash in lieu of
Shares, pursuant to outstanding awards granted under the StarHub Performance Share
Plan 2014 and the StarHub Restricted Stock Plan 2014, and (C) new Shares which may
be delivered pursuant to options and/or awards granted under any other share scheme
adopted by the Company after the adoption date of the PSP 2024 and for the time being
in force, shall not exceed 8% of the total number of issued Shares of the Company
(excluding treasury shares and subsidiary holdings) from time to time;

(b) the aggregate number of Shares to be delivered pursuant to PSP 2024 Awards and RSP
2024 Awards (as defined in Resolution 4 below) under the PSP 2024 and the RSP 2024
respectively in any one financial year shall not exceed 0.8% of the total number of
issued Shares (excluding treasury shares and subsidiary holdings) from time to time;
and

(c) the aggregate number of Shares which may be delivered pursuant to PSP 2024 Awards
granted to Parent Group Executives (as defined in the Circular) or non-executive
directors of the Parent Group (whose services have been seconded to a company within
the Group and who shall be regarded as Group Employees (as defined in the Circular)
for the purposes of the PSP 2024) shall not exceed 20% of the Shares available under
the PSP 2024.

Resolution 4: Ordinary Resolution

The Proposed Adoption of the StarHub Restricted Stock Plan 2024

That:

(1) a new restricted stock plan to be known as the “StarHub Restricted Stock Plan 2024” (the
“RSP 2024”), under which awards (“RSP 2024 Awards”) of fully paid-up Shares, their
equivalent cash value or combinations thereof will be granted, free of payment, to eligible
participants under the RSP 2024, summary details of which are set out in the Circular, be and
is hereby approved and adopted with effect from the date of the passing of this Resolution;

(2) the Directors of the Company be and are hereby authorised:

(a) to establish and administer the RSP 2024; and
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(3)

(b)

to modify and/or alter the RSP 2024 at any time and from time to time, provided that
such modification and/or alteration is effected in accordance with the provisions of the
RSP 2024, and to do all such acts and to enter into all such transactions and
arrangements as may be necessary or expedient in order to give full effect to the RSP
2024; and

the Directors of the Company be and are hereby authorised to grant RSP 2024 Awards in
accordance with the provisions of the RSP 2024 and to allot and issue from time to time such
number of fully paid-up Shares as may be required to be delivered pursuant to the vesting
of RSP 2024 Awards under the RSP 2024, provided that:

(a)

the aggregate number of (A) (i) new Shares allotted and issued and/or to be allotted and
issued, (ii) issued Shares (including Shares held in treasury) delivered and/or to be
delivered, and (iii) Shares released and/or to be released in the form of cash in lieu of
Shares, pursuant to the RSP 2024 and the PSP 2024, (B) (i) new Shares to be allotted
and issued, (ii) issued Shares (including Shares held in treasury) to be delivered, and
(iii) Shares to be released in the form of cash in lieu of Shares, pursuant to outstanding
awards granted under the StarHub Performance Share Plan 2014 and the StarHub
Restricted Stock Plan 2014, and (C) new Shares which may be delivered pursuant to
options and/or awards granted under any other share scheme adopted by the Company
after the adoption date of the RSP 2024 and for the time being in force, shall not exceed
8% of the total number of issued Shares of the Company (excluding treasury shares and
subsidiary holdings) from time to time;

the aggregate number of Shares to be delivered pursuant to RSP 2024 Awards and PSP
2024 Awards under the RSP 2024 and the PSP 2024 respectively in any one financial
year shall not exceed 0.8% of the total number of issued Shares (excluding treasury
shares and subsidiary holdings) from time to time; and

the aggregate number of Shares which may be delivered pursuant to RSP 2024 Awards
granted to Parent Group Executives as defined in the Circular) or non-executive
directors of the Parent Group (whose services have been seconded to a company within
the Group and who shall be regarded as Group Employees (as defined in the Circular)
for the purposes of the RSP 2024) shall not exceed 20% of the Shares available under
the RSP 2024.

By Order of the Board

Veronica Lai
Company Secretary

Singapore, 3 April 2024
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Notes:

(1

(2)

®3)

(4)

(5)

The Extraordinary General Meeting will be held, in a wholly physical format, at Level 3, Nicoll 1, Suntec Singapore
Convention & Exhibition Centre, 1 Raffles Boulevard, Suntec City, Singapore 039593 on 25 April 2024 at 10.30 a.m.
(or as soon thereafter following the conclusion or adjournment of the Twenty-Sixth Annual General Meeting of the
Company to be held at 10.00 a.m. on the same day and at the same place). There will be no option for
shareholders to participate virtually. Copies of this Notice and the accompanying proxy form will be sent by post
to members. The circular to the shareholders of the Company dated 3 April 2024 (“Circular”) may be accessed at the
Company’s Investor Relations (“IR”) website at the URL https://ir.starhub.com/AGM-EGM and thereafter by clicking
on the link for ‘Circular to Shareholders’ under ‘AGM & EGM — 2024’ and will be made available on SGXNet.

Arrangements relating to:
(a) attendance at the Extraordinary General Meeting by shareholders, including CPF and SRS investors;

(b)  submission of questions to the Chairman of the Meeting by shareholders, including CPF and SRS investors,
in advance of, or at, the Extraordinary General Meeting, and addressing of substantial and relevant questions
in advance of, or at, the Extraordinary General Meeting; and

(c) voting at the Extraordinary General Meeting by shareholders, including CPF and SRS investors, or (where
applicable) their duly appointed proxy/proxies,

are set out in the accompanying announcement by the Company dated 3 April 2024. This announcement may be
accessed at the Company’s IR website at the URL https://ir.starhub.com/AGM-EGM, and will also be made available
on SGXNet.

CPF or SRS investors may appoint the Chairman of the Meeting as proxy to vote on their behalf at the Extraordinary
General Meeting, in which case they should approach their respective Agent Banks or SRS Operators to submit their
votes by 5.00 p.m. on 17 April 2024.

A member who is not a relevant intermediary is entitled to appoint not more than two proxies. Where such member’s
instrument appointing a proxy appoints more than one proxy, the proportion of the shareholding concerned to be
represented by each proxy shall be specified in the instrument.

A member who is a relevant intermediary is entitled to appoint more than two proxies, but each proxy must be
appointed to exercise the rights attached to a different share or shares held by such member. Where such member’s
instrument appointing a proxy appoints more than two proxies, the number and class of shares in relation to which
each proxy has been appointed shall be specified in the instrument.

“Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967.

A proxy need not be a member of the Company. A member can appoint the Chairman of the Meeting as his/her/its
proxy, but this is not mandatory.

The instrument appointing a proxy/proxies must be submitted to the Company in the following manner:

(a) if submitted by post, be deposited at the office of the Company’s Share Registrar, Boardroom Corporate &
Advisory Services Pte. Ltd., at 1 Harbourfront Avenue, Keppel Bay Tower #14-07, Singapore 098632; or

(b) if submitted electronically, be submitted via email to the Company’s Share Registrar at
StarHub-AEGM2024 @ boardroomlimited.com,

in either case not less than 72 hours before the time appointed for the Extraordinary General Meeting.
A member who wishes to submit an instrument appointing a proxy/proxies by post or via email must first download,

complete and sign the proxy form, before submitting it by post to the address provided above, or before scanning
and sending it by email to the email address provided above.
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(7)  Inrelation to Resolution 1, the Company may use the internal sources of funds of the Company and its subsidiaries
or external borrowings or a combination of both to finance the purchase or acquisition of its Shares. The amount of
financing required for the Company to purchase or acquire its Shares, and the impact on the Company’s financial
position, cannot be ascertained as at the date of this Notice as these will depend on the number of Shares
purchased or acquired and the price at which such Shares were purchased or acquired and whether the Shares
purchased or acquired are held in treasury or cancelled.

Based on the existing issued Shares (excluding treasury shares and subsidiary holdings) as at 4 March 2024 (the
“Latest Practicable Date”), the purchase by the Company of 10% of its issued Shares (excluding treasury shares
and subsidiary holdings) will result in the purchase or acquisition of approximately 171.55 million Shares.

In the case of Market Purchases by the Company and assuming that the Company purchases or acquires 157.04
million Shares at the Maximum Price of $S$1.20 for one Share (being the price equivalent to 105% of the average
of the closing market prices of the Shares for the five consecutive Market Days on which the Shares were traded
on the SGX-ST immediately preceding the Latest Practicable Date), the maximum amount of funds required for the
purchase or acquisition of 157.04 million Shares (excluding related expenses) is S$188.4 million.

In the case of Off-Market Purchases by the Company and assuming that the Company purchases or acquires 157.04
million Shares at the Maximum Price of S$1.26 for one Share (being the price equivalent to 110% of the average
of the closing market prices of the Shares for the five consecutive Market Days on which the Shares were traded
on the SGX-ST immediately preceding the Latest Practicable Date), the maximum amount of funds required for the
purchase or acquisition of 157.04 million Shares (excluding related expenses) is S$197.9 million.

The illustrative financial effects of the purchase or acquisition of Shares by the Company pursuant to the proposed
renewal of the Share Purchase Mandate on the audited financial statements of the Company for the financial year
ended 31 December 2023 are set out in paragraph 2.7.4 of the Circular.

(8) Inthe case of an equality of votes under any one of the Resolutions set out above, the Chairman of the Meeting will
not exercise his entitlement to a casting vote at the Extraordinary General Meeting of the Company notwithstanding
Article 68 of the Constitution of the Company.

Personal data privacy:

By submitting an instrument appointing a proxy/proxies and/or representative(s) to attend, speak and vote at the
Extraordinary General Meeting and/or any adjournment thereof, a member of the Company (i) consents to the collection,
use and disclosure of the member’s personal data by the Company (or its agents or service providers) for the purpose of
the processing, administration and analysis by the Company (or its agents or service providers) of proxies and
representatives appointed for the Extraordinary General Meeting (including any adjournment thereof) and the preparation
and compilation of the attendance lists, minutes and other documents relating to the Extraordinary General Meeting
(including any adjournment thereof), and in order for the Company (or its agents or service providers) to comply with any
applicable laws, listing rules, take-over rules, regulations and/or guidelines (collectively, the “Purposes”), (ii) warrants that
where the member discloses the personal data of the member’s proxy/proxies and/or representative(s) to the Company
(or its agents or service providers), the member has obtained the prior consent of such proxy/proxies and/or
representative(s) for the collection, use and disclosure by the Company (or its agents or service providers) of the personal
data of such proxy/proxies and/or representative(s) for the Purposes, and (iii) agrees to provide the Company with written
evidence of such prior consent upon reasonable request.
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STARHUB LTD

(Incorporated in the Republic of

Singapore)

Co. Reg. No. 199802208C

PROXY FORM

Extraordinary General Meeting

1/We,

1.

IMPORTANT

The Extraordinary General Meeting will be held, in a wholly physical format, at Level 3, Nicoll 1, Suntec

Singapore Convention & Exhibition Centre, 1 Raffles Boulevard, Suntec City, Singapore 039593 on

25 April 2024 at 10.30 a.m. (or as soon thereafter following the conclusion or adjournment of

the Twenty-Sixth Annual General Meeting of the Company to be held at 10.00 a.m. on the same day and

at the same place). There will be no option for shareholders to participate virtually. Copies of this

Notice and the accompanying proxy form will be sent by post to members. The circular to the shareholders

of the Company dated 3 April 2024 (“Circular”) may be accessed at the Company’s IR website at the URL

https://ir.starhub.com/AGM-EGM and thereafter by clicking on the link for ‘Circular to Shareholders’ under

‘AGM & EGM — 2024’ and will be made available on SGXNet.

Arrangements relating to:

(a) attendance at the Extraordinary General Meeting by shareholders (including CPF and SRS
investors);

(b) submission of questions to the Chairman of the Meeting by shareholders (including CPF and SRS
investors) in advance of, or at, the Extraordinary General Meeting, and addressing of substantial and
relevant questions in advance of, or at, the Extraordinary General Meeting; and

(c) voting at the Extraordinary General Meeting by shareholders (including CPF and SRS investors) or
(where applicable) their duly appointed proxy/proxies,

are set out in the accompanying announcement by the Company dated 3 April 2024. This announcement

may be accessed at the Company’s IR website at the URL https://ir.starhub.com/AGM-EGM, and will also

be made available on SGXNet.

For CPF/SRS investors who have used their CPF/SRS moneys to buy StarHub shares, this form of proxy

is not valid for use and shall be ineffective for all intents and purposes if used or purported to be used by

them. CPF/SRS investors may appoint the Chairman of the Meeting as proxy to vote on their behalf at the

Extraordinary General Meeting, in which case they should approach their respective Agent Banks or SRS

Operators to submit their votes by 5.00 p.m. on 17 April 2024.

By submitting an instrument appointing a proxy/proxies, the member accepts and agrees to the personal

data privacy terms set out in the Notice of the Extraordinary General Meeting dated 3 April 2024.

Please read the notes overleaf which contain instructions on, inter alia, the appointment of a

proxy/proxies.

Please be informed that StarHub will not be serving food at the Extraordinary General Meeting.

NRIC/Passport/Co. Reg. No.

of

(Address)

being a member/members of StarHub Ltd (the “Company”) hereby appoint:

Name

Address

Proportion of
NRIC/Passport Shareholdings
Email Address Number No. of Shares %

and/or (delete as appr

opriate)

as my/our proxy/proxies to attend, speak and vote for me/us and on my/our behalf at the Extraordinary General Meeting
(“EGM”) of the Company to be held at Level 3, Nicoll 1, Suntec Singapore Convention & Exhibition Centre, 1 Raffles Boulevard,
Suntec City, Singapore 039593 on 25 April 2024 at 10.30 a.m. (or as soon thereafter following the conclusion or adjournment
of the Twenty-Sixth Annual General Meeting of the Company to be held at 10.00 a.m. on the same day and at the same place)

and at any adjournment

thereof.

I/We direct my/our proxy/proxies to vote for or against, or to abstain from voting on, the Resolutions to be proposed at the EGM

as indicated hereunder.

For* Against* Abstain*

Resolution 1: Ordinary Resolution

To approve the proposed renewal of the Share Purchase Mandate.

Resolution 2: Ordinary Resolution

To approve the proposed renewal of the Shareholders’ Mandate for
Interested Person Transactions.

Resolution 3: Ordinary Resolution

Plan 2024.

To approve the proposed adoption of the StarHub Performance Share

Resolution 4: Ordinary Resolution

2024.

To approve the proposed adoption of the StarHub Restricted Stock Plan

* If you wish for a proxy/proxies to cast all your votes ‘For’ or ‘Against’ a Resolution, please tick (1/) in the ‘For’ or ‘Against’ box
provided in respect of that Resolution. Alternatively, please indicate the number of votes ‘For’ or ‘Against’ in the ‘For’ or ‘Against’
box in respect of that Resolution. If you wish for your proxy/proxies to ‘Abstain’ from voting on a Resolution, please tick (1/) in the
‘Abstain’ box provided in respect of that Resolution. Alternatively, please indicate the number of Shares that your proxy/proxies
is directed to abstain from voting in the ‘Abstain’ box in respect of that Resolution. In the absence of specific directions in respect
of a Resolution, the proxy/proxies will vote or abstain from voting at his/their discretion.

*

Dated this

Voting will be conducted by poll.

day of

2024.

Total Number of Shares Held

Signature(s) or Common Seal of Member(s)
IMPORTANT: PLEASE READ NOTES OVERLEAF
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Notes:

1. Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register (maintained by
The Central Depository (Pte) Limited), you should insert that number of shares. If you only have shares registered in your name in the Register
of Members (maintained by or on behalf of the Company), you should insert that number of shares. If you have shares entered against your name
in the Depository Register and shares registered in your name in the Register of Members, you should insert the aggregate number of shares.
If no number is inserted, the instrument appointing a proxy/proxies shall be deemed to relate to all the shares held by you.

2. A member who is not a relevant intermediary is entitled to appoint not more than two proxies. Where such member’s instrument appointing a
proxy appoints more than one proxy, the proportion of the shareholding concerned to be represented by each proxy shall be specified in the
instrument.

A member who is a relevant intermediary is entitled to appoint more than two proxies, but each proxy must be appointed to exercise the rights
attached to a different share or shares held by such member. Where such member’s instrument appointing a proxy appoints more than two
proxies, the number and class of shares in relation to which each proxy has been appointed shall be specified in the instrument.

“Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967.
A proxy need not be a member of the Company. A member can appoint the Chairman of the Meeting as his/her/its proxy, but this is not mandatory.
4. The instrument appointing a proxy/proxies must be submitted to the Company in the following manner:

(a) if submitted by post, be deposited at the office of the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd. at
1 Harbourfront Avenue, Keppel Bay Tower #14-07, Singapore 098632; or

(b) if submitted electronically, be submitted via email to the Company’s Share Registrar at StarHub-AEGM2024 @boardroomlimited.com.
in either case, not less than 72 hours before the time appointed for the Extraordinary General Meeting.

A member who wishes to submit an instrument appointing a proxy/proxies by post or via email must first download, complete and sign the proxy
form, before submitting it by post to the address provided above, or before scanning and sending it by email to the email address provided above.

5. The instrument appointing a proxy/proxies must, if submitted by post or electronically via email, be under the hand of the appointor or of his
attorney duly authorised in writing. Where the instrument appointing a proxy/proxies is executed by a corporation, it must, if submitted by post
or electronically via email, be executed either under its seal or under the hand of an officer or attorney duly authorised. Where an instrument
appointing a proxy/proxies is signed on behalf of the appointor by an attorney, the letter or power of attorney or a duly certified copy thereof must,
failing previous registration with the Company (if the instrument appointing a proxy/proxies is submitted by post), be lodged with the instrument
appointing a proxy/proxies or (if the instrument appointing a proxy/proxies is submitted electronically via email) be emailed with the instrument
appointing a proxy/proxies, failing which the instrument may be treated as invalid.

6. Completion and return of the instrument appointing a proxy/proxies does not preclude a member from attending, speaking and voting at the
Extraordinary General Meeting. In such event, the relevant instrument appointing a proxy/proxies will be deemed to be revoked.

7. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks fit to act as its
representative at the Extraordinary General Meeting, in accordance with Section 179 of the Companies Act 1967.

8. The Company shall be entitled to reject the instrument appointing a proxy/proxies if it is incomplete, improperly completed or illegible or where
the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument (including any related
attachment) appointing a proxy/proxies. In addition, in the case of a member whose shares are entered against his name in the Depository
Register, the Company may reject any instrument appointing a proxy/proxies lodged if the member, being the appointor, is not shown to have
shares entered against his name in the Depository Register as at 72 hours before the time appointed for holding the Extraordinary General
Meeting, as certified by The Central Depository (Pte) Limited to the Company.
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