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THE VARIABLE CAPITAL COMPANIES ACT 2018 

__________ 

 VARIABLE CAPITAL COMPANY 
__________ 

CONSTITUTION 

OF 

STELLAR JAMES VCC 

NAME

1.  The name of the Company is Stellar James VCC.1 Name 

VARIABLE CAPITAL COMPANY 

2.  The Company is, or will be, incorporated as a variable capital company 
under the Act 2  and is intended to consist of one or more collective 
investment schemes3 and the sole object of the Company is to be one or 
more collective investment schemes in the form of a body corporate.4  In 
furtherance of the aforementioned object, it is declared that the Company 
shall have full capacity to do any act or enter into any transaction and for 
such purposes, full rights, powers and privileges. 

REGISTERED OFFICE 

3.  The registered office of the Company is situated in the Republic of 
Singapore. 

LIABILITY OF MEMBERS 

4.  The liability of a Member of the Company is limited to the amount, if any, 
unpaid on the Shares held by such Member.5

1 Section 19(4)(a) 
2 Section 19(4)(a) 
3 Section 19(4)(h)(i) 
4 Section 19(1)(b)  
5 Section 19(1)(a) 
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SUBSCRIBER(S)

5.  We, the persons whose names and occupations are set out in this 
Constitution, desire to form a company in pursuance of this Constitution 
and we each agree to take the number of Shares in the capital of the 
Company set out against our respective names, as set out in the 
Schedule.6

INTERPRETATION 

6.  In this Constitution — Interpretation 

“Act” means the Variable Capital Companies Act 2018 of Singapore; 

“Annual General Meeting” has the meaning set out in section 77 of the Act; 

“Auditor” means the auditor(s) for the time being of the Company, if any. 

“Base Currency” means the currency in which the accounts of the Company 
or each Sub-Fund, as the case may be, will be prepared in accordance with 
regulation 15; 

“Board Resolutions” means a resolution of the Directors; 

“Class” means a class of Shares and/or sub-class of a class of Shares 
issued by the Company or each Sub-Fund, as the case may be; 

“Companies Act” means the Companies Act 1967 of Singapore;  

“Company Asset” means an asset of the Company which is not a Sub-Fund 
Asset; 

“Company Liability” means a liability of the Company which is not a Sub-
Fund Liability; 

“Company” means Stellar James VCC; 

“Directors” means the director(s) of the Company; 

“Extraordinary General Meeting” means any General Meeting other than an 
Annual General Meeting; 

“General Meeting” means a general meeting of the Company and includes 
each Annual General Meeting and Extraordinary General Meeting; 

“Initial Offer Period” means the initial offer period for Shares in the Company, 
Shares in the Company in respect of a Sub-Fund or any Class or Series of 
the same such Shares, as the case may be, and as further described in the 
Offering Documents; 

“Management Shares” means the management shares in the capital of the 
Company issued subject to and in accordance with the Act and this 
Constitution and having the rights and subject to the restrictions provided for 

6 Section 19(4)(c), 19(4)(d) 
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in this Constitution; 

“Manager” means the person appointed by the Company as Manager 
pursuant to regulation 43 and the Act from time to time; 

“Member” means a registered holder of Shares in the Company or a 
registered holder of Shares in the Company in respect of a particular Sub-
Fund, as the case may be;  

“NAV Per Share” in relation to a Share of a particular Class and/or Series, 
means that proportion of the Net Asset Value of the Company or any Sub-
Fund as the case may be, represented by such Share of such Class and/or 
Series, as determined in accordance with this Constitution and the Offering 
Documents; 

“Net Asset Value” means the total assets less the total liabilities of the 
Company or any Sub-Fund, as the context may require, as determined in 
accordance with the Accounting Standards (as defined in the Act); 

“Offering Documents” means the offering documents of the Company and 
refers to the offering or private placement memorandum(s) issued in 
connection with any/ relation to the offer of Shares in the Company or 
Shares in the Company in respect of a Sub-Fund or any Class or Series of 
the same, as the case may be, as may be supplemented, amended or 
restated from time to time, and includes any supplement or annexure thereto 
as well as any Subscription Form and any other document distributed in 
relation to the offer; 

“Ordinary Resolution” means an ordinary resolution of the Company in 
General Meeting passed in accordance with this Constitution and the Act 
(and includes any resolution in writing signed in accordance with regulation 
100); 

“Participating Shares” means the participating shares in the capital of the 
Company or in respect of a particular Sub-Fund issued subject to and in 
accordance with the Act and this Constitution and having the rights and 
subject to the restrictions provided for in this Constitution. For the avoidance 
of doubt, if the Company has constituted two or more Sub-Funds, the 
Participating Shares of each Sub-Fund participate only in the assets and 
liabilities of that particular Sub-Fund as a collective investment scheme 
segregated from other Sub-Fund or Sub-Funds; 

“Redemption Day” means such business day as the Directors may from time 
to time determine; 

“Redemption Form” means a request for redemption or repurchase of 
Shares given by the Member to the Company (or its delegate) in such form 
as the Directors may determine; 

“Redemption Price” means, in relation to a Share (or in relation to a 
particular Class and/or Series of the same of such Shares), the price equal 
to the applicable NAV per Share, in the capital of the Company or in respect 
of a particular Sub-Fund, as the case may be, as adjusted (to the extent 
required) by adding to such price or subtracting from such price such fees 
and charges as may be determined by the Directors, as may be further 
described in the Offering Documents;7 

“Register of Members” means the register of Members kept and maintained 
by the Company in accordance with section 81 of the Act; 

7 Section 19(1)(g) 
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“Seal” means the common seal of the Company; 

“Secretary” means a secretary of the Company appointed under section 171 
of the Companies Act, as applied by section 69 of the Act; 

“Series” means a series of any Class of Shares issued by the Company or in 
respect of a particular Sub-Fund, as the case may be;  

“Service Provider” means the Manager and other service providers to the 
Company as may be appointed by the Company from time to time; 

“Shares” means the shares in the capital of the Company or in respect of a 
particular Sub-Fund, as the case may be, and may be divided into more than 
one Class and/or Series of the same and includes Management Shares and 
Participating Shares; 

“Special Resolution” means a special resolution of the Company in General 
Meeting passed in accordance with this Constitution and the Act (and 
includes any resolution in writing signed in accordance with regulation 100); 

“Sub-Fund” means a collective investment scheme that is part of the 
Company; 

“Sub-Fund Asset” means an asset of the Company attributable to or held by 
the Company for the purpose of a Sub-Fund; 

“Sub-Fund Liability” means a liability of the Company attributable to or 
incurred by the Company for the purpose of a Sub-Fund; 

“Subscription Day” means such business day as the Directors may from time 
to time determine; 

“Subscription Form” means a request to subscribe for Shares given by the 
Member to the Company (or its delegate) in such form (whether written, 
verbal, electronic or otherwise) as the Directors may determine; 

“Subscription Price” means, in relation to a Share (or in relation to a 
particular Class and/or Series) in the capital of the Company ,or in respect of 
a particular Sub-Fund, as the case may be: (a) during the Initial Offer Period 
applicable to such Share, the initial price for such Share as the Directors 
may from time to time determine; and (b) after the Initial Offer Period 
applicable to such Share, the price equal to the applicable NAV per Share, 
as adjusted (to the extent required) by adding to such price or subtracting 
from such price such fees and charges as may be determined by the 
Directors, in each case as may be further described in the Offering 
Documents; and 8

“Valuation Day” means such business day as the Directors may from time to 
time determine on which the Net Asset Value falls to be determined. 

7.  In this Constitution — 

(1) expressions referring to writing include, unless the contrary intention 
appears, references to printing, lithography, photography and other 
modes of representing or reproducing words in a visible form and 
the expression “in writing” or “signed” shall include approval by 
letter, telex, cable, telegram, facsimile, electronic communication by 
or electronic signature of any Director or Member;  

(2) the term “regulation” refers to the regulations of this Constitution; 

8 Section 19(1)(g) 
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and 

(3) words or expressions contained in this Constitution must be 
interpreted in accordance with the provisions of the Interpretation 
Act 1965 of Singapore, and of the Act in force as at the date at 
which this Constitution becomes binding on the Company; 

(4) where two or more Sub-Funds are created pursuant to regulation 11, 
any reference to the term “Company” shall be read to mean the Sub-
Funds or a particular Sub-Fund where the context requires. 

SHARE RIGHTS9

8.  Management Shares shall carry the following rights — 

(1) notice, attendance and voting rights: the holder of a Management 
Share shall (in respect of such share) have the right to receive 
notice of, attend at and vote as a Member at, any General Meeting 
of the Company (including, without limitation, in relation to the right 
to vote on a scheme of arrangement, merger, reconstruction or 
amalgamation);10

(2) right to financial statements: the holder of a Management Share 
shall have the right, in accordance with the Act, to receive a copy of 
the financial statements (or consolidated financial statements and 
balance sheet, as the case may be) of the Company in its capacity 
as a person entitled to receive notice of General Meetings; 

(3) redemption rights: Management Shares are redeemable and 
repurchasable at the option of the Company in accordance with this 
Constitution and are not redeemable at the option of the holders of 
such Management Shares in accordance with this Constitution and 
as set out in the Offering Documents; 11

(4) rights in winding up: Holders of Management Shares shall have the 
right to repayment of capital in the winding up of the Fund after 
payment of all creditors and the repayment of capital to the Holders, 
in accordance with this Constitution and as set out in the Offering 
Documents, but shall not have any other right to participate in the 
profits or assets of the Fund; 

(5) income: no dividends shall be payable on Management Shares;  

(6) economic participation: Management Shares shall not be entitled to 
any share of the profits of the Company or any proceeds of 
realisation of the assets of the Company. A holder of Management 
Shares will only be entitled to the return of capital paid up on the 
Management Shares on the liquidation of the Company in 
accordance with the order of priority set out in regulation 10 / the 
Offering Documents and may not be redeemed or repurchased for 
an amount greater than the paid up on the Management Shares; 
and 

(7) such other rights in accordance with this Constitution and as set out 
in the Offering Documents. 

9 Section 34(4)(c) 
10 Section 19(4)(f) and Section 19(4)(g) 
11 Section 19(4)(f) and Section 19(4)(g) 
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For the avoidance of doubt, where the Company comprises two or more 
Sub-Funds, the Management Shares carry the rights and restrictions 
described above for each of the Sub-Funds. 

9.  Participating Shares issued in respect of the Company or issued in respect 
of any Sub-Fund of the Company shall carry the following rights — 

(1) notice and attendance rights: the holder of a Participating Share 
shall (in respect of such share) have the right to receive notice of, 
attend and speak at any General Meeting of the Company; 

(2) voting rights: the holder of a Participating Share shall (in respect of 
such share) not have the right to vote as a Member at, any General 
Meeting of the Company (including any vote on a scheme of 
arrangement, merger, reconstruction or amalgamation), except on a 
variation of rights as set out in regulation 35;12

(3) redemption rights: Participating Shares are redeemable and 
repurchasable at the option of the Company in accordance with this 
Constitution and are redeemable at the option of the holders of such 
Participating Shares in accordance with this Constitution and as set 
out in the Offering Documents;13

(4) rights in Winding Up: Holders of Participating Shares of a Class or 
Classes referable to a Sub-Fund are entitled to participate equally in 
the profits and distributions of the relevant Sub-Fund and in its 
assets upon winding up of the Fund and/or a Sub-Fund in 
accordance with this Constitution and as set out in the Offering 
Documents; 

(5) income: Participating Shares shall confer upon the Holders thereof 
the right to receive dividends as provided in this Constitution and as 
set out in the Offering Documents and the relevant Supplement; and 

(6) preferential or Pre-emptive Rights: unless the Directors and the 
Manager determine otherwise, Participating Shares carry no 
preferential or pre-emptive rights. 

(7) economic participation: the distributable proceeds, income and 
profits earned by the Company from holding or disposal of 
investments and any surplus assets available for distribution to the 
holders of Participating Shares in the event of liquidation shall be 
divided among the Members in accordance with the order of priority 
set out in regulation 10 / the Offering Documents; and 

(8) such other rights in accordance with this Constitution and as set out 
in the Offering Documents. 

For the avoidance of doubt, where the Company comprises two or more 
Sub-Funds, each Sub-Fund shall issue Participating Shares that participate 
in the Sub-Fund Asset and Sub-Fund Liability of such Sub-Fund only, and 
the Participating Shares carry the rights described above for that Sub-Fund 
only. 

10.  On the liquidation of the Company, the assets of the Company available 
for distribution among the Members shall be, subject to the Act, applied as 
set out in the Offering Documents. 

12 Section 19(4)(f)(ii) 
13 Section 19(4)(f) and Section 19(4)(g) 
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INVESTMENT OBJECTIVE, INVESTMENT STRATEGY,SUB-FUNDS 

11.  The Company may comprise one or more Sub-Funds. The Directors may 
from time to time form Sub-Funds and additional Sub-Funds by way of 
Board Resolutions. The Directors may, in accordance with regulation 22, 
allot and issue Shares in one or more Classes and/or Series in respect of 
such Sub-Funds.14 The investment objective and the investment strategy 
of the Company and/or each Sub-Fund of the Company are described in 
the Offering Documents and may not be modified without a Special 
Resolution passed in accordance with this Constitution.15

12.  All Sub-Fund Assets and Sub-Fund Liabilities (including investments of a 
Sub-Fund, and all income, earnings, profits and proceeds from such 
investments, and liabilities and expenses relating to such investments) of a 
Sub-Fund shall be kept separate from all other monies, investments, 
assets, liabilities and expenses of the Company and any other Sub-Fund 
and in particular, in respect of each Sub-Fund — 16

(1) the Company shall keep, for each Sub-Fund, separate books and 
records (in each case purely as an internal accounting matter) in 
which all transactions relating to such Sub-Fund shall be separately 
recorded and the Sub-Fund Assets and the Sub-Fund Liabilities and 
income and expenditure attributable to such Sub-Fund shall be 
applied or charged to such Sub-Fund subject to this Constitution and 
the Act; 

(2) any asset derived from any Sub-Fund Asset (whether cash or 
otherwise) shall be applied in the books and records of the Company 
to the same Sub-Fund as the asset from which it was derived and 
any increase or diminution in the value of such asset shall be 
applied to such Sub-Fund; 

(3) each Sub-Fund shall be charged with the liabilities, expenses, costs 
and charges of the Company in respect of or attributable to that Sub-
Fund; and 

(4) any assets, liabilities or contingent liabilities held, received or 
incurred by the Company for the purpose of the Sub-Funds or in 
order to enable the operation of the Sub-Funds (in each case as 
determined by the Directors in their discretion) and which are not 
attributable to any particular Sub-Fund may be allocated between 
the Sub-Funds, and may subsequently be reallocated, in such 
manner as the Directors may determine in their discretion to be fair 
to the Members of the Company.17

13.  Subject to the Act, all consideration received for the account of the 
Company for the issue of a Class and/or Series of Shares in respect of a 
Sub-Fund shall be applied in the books and records of the Company to the 
Sub-Fund to which such Class and/or Series of Shares relates. 

14.  The Sub-Fund Assets of any particular Sub-Fund must not be used to 
discharge any Company Liability or any other Sub-Fund Liability, including 
in the winding up of the Company or of such other Sub-Fund and any Sub-

14 Section 19(4)(h)(ii) 
15 Section 19(4)(h)(ii) 
16 Section 19(2), 19(4)(h)(ii) 
17 Section 29(3) 
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Fund Liability of any particular Sub-Fund must be discharged solely out of 
the Sub-Fund Assets of such Sub-Fund, including in the winding up of that 
Sub-Fund.18 The holders or former holders of a Class and/or Series of 
Shares in respect of a particular Sub-Fund shall have no recourse against 
the Sub-Fund Assets of any other Sub-Funds. 

BASE CURRENCY 

15.  The records and accounts of the Company or each Sub-Fund, as the case 
may be, shall be maintained in the Base Currency of the Sub-Fund. The 
Base Currency of the Company or each Sub-Fund, as the case may be, is 
set out in the Offering Documents. 

SHARE CAPITAL 

16.  The value of the share capital of the Company is equal to the Net Asset 
Value of the Company. 

17.  Except as required by law, no person is to be recognised by the Company 
as holding any Share upon any trust. 

18.  Except as required by law or by this Constitution, the Company is not 
bound by or compelled in any way to recognise — 

(1) any equitable, contingent, future or partial interest in any Share or 
unit of a Share; or 

(2) any other rights in respect of any Share or unit of Share, 

other than the registered holder’s absolute right to the entirety of the Share 
or unit of Share. 

19.  Regulation 18 applies even when the Company has notice of any interest 
or right referred to in regulation 18(1) or (2). 

FRACTIONAL SHARES 

20.  The Directors may issue fractions of Shares to such number of decimal 
places as the Directors may determine (with the remainder retained for the 
benefit of the relevant Class and/or Series) and, if so issued, a fraction of a 
Share shall be subject to and carry the corresponding fraction of liabilities 
(including, without limitation, contributions, calls or otherwise), limitations, 
preferences, privileges, qualifications, restrictions, rights and other 
attributes of a whole Share. 

21.  Where a Member acquires multiple fractions of a Share of the same Class 
and/or Series, such fractions shall be accumulated. 

SHARE ISSUANCE 

18 Section 29(1) 
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22.  Subject to this Constitution and the Act, Shares may be allotted and 
issued — 

(1) in different Classes and/or Series (issued in respect of the Company 
and/or a Sub-Fund) and with such rights, limitations, preferences, 
privileges, qualifications, restrictions or other attributes (including, 
without limitation, with regard to dividend, voting, participation, 
investment strategy, redemption, repurchase, investment policy, 
currency, conversion, information, participation in assets, profits and 
losses, fees, allocation of costs and expenses or otherwise) as the 
Directors may determine;19

(2) for such consideration (including, without limitation, for nominal 
consideration) as the Directors may determine; and  

(3) on such terms and conditions as the Directors may determine from 
time to time, 

and which in each case may be set out in this Constitution, the Offering 
Documents, Board Resolutions or as the Directors may determine 
otherwise from time to time.20

23.  Without limiting the generality of regulation 22, subject to this Constitution 
and the Act and, if applicable, the Offering Documents, the Directors may 
from time to time in respect of Shares generally, or Shares of any 
particular Class and/or Series — 

(1) upon receipt by the Company or its authorised delegate of a 
Subscription Form and such information, documentation and 
confirmations as may be specified in the Offering Documents or 
otherwise required by the Directors from time to time, allot and issue 
Shares at the Subscription Price on a Subscription Day; 

(2) refuse to accept any Subscription Form for any reason or for no 
reason; 

(3) accept any subscription in whole or in part for any reason or for no 
reason; 

(4) if any subscription is refused or accepted in part, return (subject to 
applicable law) the payment or any balance payment at the risk of 
the subscriber by way of telegraphic transfer or in a manner 
specified in the Offering Documents, or as the Directors may 
otherwise determine; 

(5) prescribe a minimum initial subscription amount and/or minimum 
additional subscription amount for Shares as may be specified in the 
Offering Documents or otherwise determined by the Directors, and 
any Subscription Form subscribing for such Shares with a lesser 
aggregate Subscription Price than such amount shall be rejected 
unless the Directors determine otherwise;  

(6) determine that payment for Shares may be in the form of non-cash 
consideration, including the transfer to the Company or the 
applicable Sub-Fund of assets or other property of whatsoever 
nature and wherever situated and such non-cash consideration shall 
be valued by the Directors in their discretion, in each case as may 
be further specified in the Offering Documents or otherwise 

19 Section 34(3) 
20 Section 34(4)(c) 
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determined by the Directors;  

(7) impose such fees and charges on subscription as may be specified 
in the Offering Documents or otherwise determined by the Directors; 

(8) accept payment for Shares in currencies other than the relevant 
currency of such Shares, and if so, such payment may be converted 
into such relevant currency and all such related charges, costs and 
expenses shall be borne by the subscriber and may be factored into 
the Subscription Price and deducted from the subscription monies 
prior to the allotment or issuance of such Shares, as may be further 
specified in the Offering Documents or otherwise determined by the 
Directors; 

(9) in respect of the issuance of Shares, pay, or require a subscriber to 
pay, subject to applicable law, brokerage, commission or fees as 
may be determined by the Directors to such persons as determined 
by the Directors (including, without limitation, introducing brokers 
and placement agents); 

(10) prescribe deadlines and the manner in which the Company or its 
authorised delegate should receive Subscription Forms and 
payment for Shares, as may be further specified in the Offering 
Documents or otherwise determined by the Directors; 

(11) accept Subscription Forms and payment after any relevant deadline 
prescribed by the Directors; and 

(12) impose restrictions to ensure that no person who is ineligible to hold 
Shares is a holder of such Shares, as may be further specified in the 
Offering Documents or otherwise determined by the Directors. 

24.  Unless otherwise determined by the Directors, no Shares shall be allotted 
or issued during any period when the determination of the Net Asset Value 
of such Shares is suspended or when the allotment or issuance of Shares 
is suspended, in each case in accordance with this Constitution and as 
may be further specified in the Offering Documents. 

25.  Unless otherwise determined by the Directors, the Company will not issue 
certificates in respect of Shares allotted and issued. Title to Shares shall 
be evidenced by an entry in the Register of Members and the Company 
will issue a written confirmation of such an entry to the Members if no 
certificates are issued.21

SHARE REDEMPTION AND REPURCHASE 

26.  Subject to this Constitution and the Act, the Directors may —22

(1) in accordance with regulation 22, issue and allot Shares that may be 
redeemed at the option of the Company or the Member on such 
terms and in such manner as the Directors may determine, or as 
may otherwise be determined from time to time; 

(2) in accordance with regulation 22, issue and allot Shares that may be 
repurchased at the option of the Company on such terms and in 
such manner as the Directors may determine, or as may otherwise 

21 Section 38(2)(a) 
22 Section 35(1)(a) 
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be determined from time to time; and 

(3) make such payment (whether in cash or in specie) in respect of the 
redemption or repurchase of Shares and on such terms and 
conditions as the Directors may determine from time to time, 

and which in each case may be set out in this Constitution, the Offering 
Documents, Board Resolutions or as the Directors may determine 
otherwise from time to time. 

27.  Unless otherwise permitted under the Act, no Share shall be redeemed or 
repurchased by the Company unless it is fully paid.23 All Shares shall be 
redeemed or repurchased at the Redemption Price. 

28.  Unless otherwise permitted under the Act, any Share that has been 
repurchased or redeemed by the Company or otherwise transferred to the 
Company shall be cancelled and the amount of the issued share capital of 
the Company shall be reduced by the amount of the consideration paid by 
the Company for the repurchase or redemption of such Share.24

29.  The Directors may decline to make payment to a redeeming or 
repurchasing Member or may refuse to accept a Redemption Form from a 
redeeming or repurchasing Member, if the Directors determine that such 
refusal is necessary to ensure compliance by the Company, the Directors 
or any Service Providers with applicable law, including as may be further 
specified in the Offering Documents or otherwise determined by the 
Directors. 

30.  Without limiting the generality of regulation 26, subject to this Constitution 
and the Act, the Directors may from time to time, in respect of Participating 
Shares generally, or Participating Shares of any particular Class and/or 
Series — 

(1) upon receipt by the Company or its authorised delegate of a 
Redemption Form and such information, documentation and 
confirmations as may be specified in the Offering Documents or 
otherwise required by the Directors from time to time, redeem or 
repurchase the Participating Shares at the Redemption Price on a 
Redemption Day; 

(2) specify, in the Offering Documents or otherwise, a lock up period 
during which the redemption or repurchase of Participating Shares 
may not be permitted, or may be permitted only in certain 
circumstances, unless otherwise determined by the Directors; 

(3) impose such gating restrictions (which may be specified in the 
Offering Documents or otherwise) as the Directors may determine 
on the number and/or the aggregate Net Asset Value of Participating 
Shares that may be redeemed or repurchased on any particular 
Redemption Day or during any particular period, provided that, 
unless otherwise specified in the Offering Documents or otherwise 
determined by the Directors: 

(4) such gating restrictions may or may not be applied pro rata to all 
holders of such Participating Shares so that the proportion 
redeemed or repurchased of each holding so requested to be 
redeemed or repurchased is the same for all such holders of 

23 Section 35(2) read with Section 35(1)(a) 
24 Section 35(4) 
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Participating Shares on any affected Redemption Day; and 

(5) where Participating Shares are not redeemed or repurchased 
because of such gating restrictions, the requests for repurchase or 
redemption shall be carried forward, without priority, on the next 
succeeding applicable Redemption Day and all following succeeding 
applicable Redemption Days (subject to any such gating restrictions 
on such subsequent Redemption Day), until the original request has 
been satisfied in full; 

(6) impose such fees and charges on redemptions and repurchases as 
may be specified in the Offering Documents or otherwise determined 
by the Directors; 

(7) prescribe deadlines and the manner in which the Company or its 
authorised delegate should receive Redemption Forms, as may be 
further specified in the Offering Documents or otherwise determined 
by the Directors; 

(8) accept Redemption Forms received after any relevant deadline 
prescribed by the Directors; 

(9) determine the manner in which payment for redeemed or 
repurchased Shares shall be made (including determining the 
proportion of the payment or any amount thereof to be paid to a 
redeeming or repurchasing Member in cash or by way of delivery of 
assets in specie), provided that where payment is requested to be 
made in currencies other than the relevant currency of such Shares, 
such payment may be converted from the relevant currency and all 
such related charges, costs and expenses shall be borne by the 
redeeming or repurchasing Member and may be factored into the 
Redemption Price and deducted from the payment, as may be 
further specified in the Offering Documents or otherwise determined 
by the Directors; 

(10) specify a minimum redemption amount for Participating Shares as 
may be specified in the Offering Documents or otherwise determined 
by the Directors and any Redemption Form requesting redemption 
or repurchase of Participating Shares having a lesser aggregate Net 
Asset Value than such amount shall be rejected unless otherwise 
determined by the Directors; 

(11) specify a minimum holding amount for Participating Shares as may 
be specified in the Offering Documents or otherwise determined by 
the Directors and any Redemption Form requesting redemption or 
repurchase of Participating Shares that would result in a holder of 
Participating Shares holding Participating Shares having a lesser 
aggregate Net Asset Value than such amount may be: 

(a) rejected; 

(b) treated as a partial redemption request up to the minimum 
holding amount; or 

(c) treated as redemption request for the entire holding of such 
Participating Shares, 

in each case as may be determined by the Directors from time to 
time, unless otherwise specified in the Offering Documents or 
otherwise determined by the Directors from time to time; 

(12) determine the order in which Participating Shares shall be redeemed 
or repurchased, as may be specified in the Offering Documents or 
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otherwise determined by the Directors; and  

(13) determine whether any Redemption Form already received by the 
Company may be withdrawn, as may be further specified in the 
Offering Documents or otherwise determined by the Directors. 

COMPULSORY REDEMPTION 

31.  When the redemption of Shares is suspended pursuant to these 
Regulations, Redemption Forms may be withdrawn during the period of 
suspension, provided that such withdrawal is made in writing and shall only 
be effective if actually received by the Company or its authorised delegate 
before termination of the period of suspension. If the Redemption Form is 
not so withdrawn the redemption of the Shares shall be made at such time 
and in such order of priority as the Directors may determine. 

32.  Subject to this Constitution and the Act and, if appliable, the Offering 
Documents, the Company may at any time compulsorily redeem any or all 
of a Member's Shares for any reason or for no reason (including in 
circumstances as may be set out in the Offering Documents). 

33.  Subject to this Constitution (in particular regulation 29) and the Act, 
following such compulsory redemption, the Company shall pay (in cash or 
in specie, as may be determined by the Directors) to such Member the 
Redemption Price in respect of the redeemed Shares and following the 
effective date of such compulsory redemption such Member shall only 
have the right to receive the Redemption Price and the right to receive any 
declared but unpaid dividends. 

CONVERSION 

34.  Subject to this Constitution and the Act and, if applicable, the Offering 
Documents, the Directors may convert any or all of a Member’s Shares of 
any particular Class and/or Series to another Class and/or Series: 

(1) if the Directors determine that such conversion is necessary, 
advisable or desirable; and/or 

(2) where conversion upon the request of the holder (whether for 
switching purposes or otherwise) is so permitted in respect of any 
particular Share, upon the request of the holder of any such Share in 
such form and containing such information, documentation and 
confirmations as may be set out in the Offering Documents or 
requested by the Directors from time to time. 

VARIATION OF SHARE RIGHTS 

35.  If at any time the share capital is divided into different Classes of Shares 
(and as otherwise determined by the Directors), the rights attached to any 
Class (unless otherwise provided by the terms of issue of the Shares of 
that Class) may, whether or not the Company is being wound up, only be 
varied with — 

(1) the sanction of a resolution passed at a separate General Meeting of 
the holders of the Shares of the Class by a majority of 75% of the 
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votes cast at such a General Meeting; or 

(2) the consent in writing of the holders of 75% of votes attributable to 
the issued Shares of that Class. 

36.  The provisions of this Constitution relating to General Meetings apply with 
the necessary modifications to every separate General Meeting of the 
holders of the Shares of the Class referred to in regulation 34, except that 
— 

(1) the necessary quorum is at least 1 person holding or representing by 
proxy one-third of the issued Shares of the Class; and 

(2) any holder of Shares of the Class present in person or by proxy may 
demand a poll. 

37.  The rights conferred upon the holders of the Shares of any Class or Series 
shall not be treated as being varied by: 

(1) the creation, allotment or issue of further Shares which ranks equally 
with the Shares of that Class, or Series; or 

(2) the redemption or repurchase of any Shares. 

VARIATION OF OFFERING TERMS 

38.  The Directors (or their authorised delegate) shall have the discretion to 
agree with a Member to waive or modify the terms applicable to such 
Member's subscription for Shares without obtaining the consent of any 
other Member; provided that such waiver or modification does not amount 
to a variation of the rights attaching to the Shares of such other Members. 

CALCULATION OF NET ASSET VALUE 

39.  The property of the Company shall be measured on a fair value basis.25

40.  The Net Asset Value of the Company shall be determined on each 
Valuation Day in accordance with the principles set out in the Offering 
Documents as the Directors may determine. Absent bad faith or manifest 
error, any valuation made pursuant to this Constitution and the Offering 
Documents shall be binding on all persons. 

SUSPENSION 

41.  The Directors may, from time to time, in their discretion and for any reason 
(including in the circumstances as may be disclosed in the Offering 
Documents), declare a suspension of any of: 

(1) the determination of Net Asset Value and/or the NAV per Share of 
any particular Class or Series; 

(2) the subscription for, allotment of and/or issuance of Shares; 

25 Section 19(1)(c) 



15 

(3) the redemption of Shares (whether in whole or in part); 

(4) the repurchase of Shares (whether in whole or in part); 

(5) the conversion of a Member’s Shares of any particular Class 
and/or Series to another Class and/or Series;  

(6) the payment of any amount to a redeeming or repurchasing 
Member in connection with the redemption or repurchase of 
Shares; and/or 

(7) such other suspendable events as may be set out in the Offering 
Documents, 

in each case for the whole or any part of any period and in such 
circumstances as the Directors may determine. 

42.  The commencement and termination of any suspension referred to in 
regulation 41 shall take effect at such times as the Directors shall 
determine and the Directors shall procure that all affected Members are 
promptly notified of any such commencement and termination. 

MANAGER 

43.  The Directors shall appoint as Manager a person that complies with 
section 46(2) of the Act, and the Company shall enter into an investment 
management agreement with such person containing such terms and 
conditions as may be agreed. The Manager shall:26

(1) manage the property of the Company; and/or 

(2) operate the collective investment scheme or (if applicable) 
collective investment schemes that comprise the Company. 

44.  The current Manager of the Company is Stellar James Management Pte. 
Ltd..27

45.  In the event that the Manager terminates its appointment pursuant to the 
investment management agreement, is removed pursuant to the 
investment management agreement, ceases to be a person that complies 
with section 46(2) of the Act or otherwise ceases to be appointed as 
Manager of the Company, the Directors shall appoint as a replacement 
Manager another person that complies with section 46(2) of the Act. 

46.  Without prejudice to their general powers of delegation, the Directors may 
delegate to the Manager such of the Directors’ powers, duties, discretions, 
and/or functions upon such terms, conditions and restrictions and with 
such powers of sub-delegation as the Directors may determine. 

AMENDMENTS TO CONSTITUTION 

47.  Subject to this Constitution, the Offering Documents and the Act, the 
Company may at any time and from time to time by Ordinary Resolution 
alter or amend this Constitution in whole or in part.28

26 Section 46 
27 Section 19(4)(b) 
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48.  Notwithstanding regulation 47, the Directors may, without approval of the 

Members, by Board Resolutions alter the following in this Constitution:29

(1) any alteration for the purpose of forming a Sub-Fund; 

(2) any alteration to reflect any appointment or change of the 
Manager; 

(3) any alteration that does not prejudice the interests of any Member, 
and does not release to any material extent the Manager or any 
Director from any responsibility to the Members; 

(4) any alteration that is necessary for the purpose of complying with 
any order of court, law, direction of a public authority, code of 
conduct or other quasi-legislation; and  

(5) the removal of an obsolete provision or the correction of any 
manifest error. 

TRANSFER OF SHARES 

49.  Subject to this Constitution and the Offering Documents, any Member may 
transfer all or any of the Member’s Shares by instrument in writing in any 
form which the Directors may approve. 

50.  Subject to regulation 53, the instrument of transfer must be executed by or 
on behalf of the transferor and the transferor remains the holder of the 
Shares transferred until the name of the transferee is entered in the 
Register of Members. 

51.  The following items in relation to the transfer of Shares must be delivered 
by the transferor to the registered office of the Company:30

(1) the instrument of transfer; 

(2) (to the extent any certificate has been issued with respect to such 
Shares) the certificate of the Shares to which the instrument of 
transfer relates; and 

(3) any information, documentation and confirmations as the Directors 
may require in their discretion (including for to ensure compliance 
by the Company, the Directors or any Service Providers with 
applicable law, including any anti-money laundering law or 
regulation, in any relevant jurisdiction). 

52.  Upon receipt of the items referred to in regulation 51 the Company must, 
subject to regulation 53, register the transfer of Shares and enter the name 
of the transferee in the Register of Members and retain the instrument of 
transfer referred to in regulation 51. 

53.  The Directors may decline to register the transfer of Shares if — 

(1) the Shares are not fully paid Shares; 

(2) the holder of the Share has no right to request for the transfer of 

28 Section 20(1)(a) 
29 Section 20(2) 
30 Section 40(3) 
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such Shares; 31

(3) the Directors do not approve of the transferee (for any reason or 
no reason);32

(4) the Directors do not approve of such transfer of Shares (for any 
reason or no reason);33

(5) such transfer would result in the transferee or the transferor 
holding Shares having: 

(a)  a lesser aggregate Net Asset Value than the applicable 
minimum holding amount (if any); or  

(b) a lesser aggregate number than the applicable minimum 
holding number (if any), 

of Shares of that particular Class or Series, as may be specified in 
the Offering Documents or otherwise determined by the 

Directors;34

(6) such transfer shall be declined in accordance with the Offering 
Documents. 

TRANSMISSION OF SHARES  

54.  Where a sole holder of Shares of the Company dies, the Company may 
recognise only the legal personal representatives of the deceased as 
having any title to the deceased’s interest in the Shares. 

55.  Where a joint holder of Shares of the Company dies, the Company may 
recognise only the survivor or survivors of the deceased as having any title 
to the deceased’s interest in the Shares. 

56.  Nothing in regulation 55 releases the estate of the deceased from any 
liability in respect of any Share which had been jointly held by the 
deceased with other persons. 

57.  Any person becoming entitled to a Share in consequence of the death or 
bankruptcy of a Member may, upon such evidence being produced as may 
from time to time properly be required by the Directors, elect to — 

(1) be registered as holder of the Share in the Register of Members; 
or 

(2) nominate another person to be registered as the transferee of the 
Share in the Register of Members. 

58.  Despite regulation 57, the Directors have the same right to decline or 
suspend the updating of the Register of Members under regulation 53 as 
they would have had in the case of a transfer of the Share by the Member 
referred to in regulation 57 before the death or bankruptcy of the Member. 

59.  If a person becoming entitled to a Share in consequence of the death or 
bankruptcy of a Member elects to be registered as holder of the Share in 

31 Section 40(5)(b) 
32 Section 40(5)(b) 
33 Section 40(5)(b) 
34 Section 40(5)(a) 
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the Register of Members, the person must deliver or send to the Company 
a notice in writing signed by the person stating that the person elects to be 
registered in the Register of Members as the holder of the Share. 

60.  If a person becoming entitled to a Share in consequence of the death or 
bankruptcy of a Member elects to nominate another person to be 
registered as the transferee of the Share in the Register of Members, the 
person must execute a transfer to that other person of the Share. 

61.  All the limitations, restrictions, and provisions of this Constitution relating to 
the right to transfer and the right to decline the update of the Register of 
Members under regulation 53 by the Company in relation to any transfer of 
Shares are applicable to any notice referred to in regulation 59 or transfer 
referred to in regulation 60, as if the death or bankruptcy of the Member 
concerned had not occurred and the notice or transfer were a transfer 
signed by the Member. 

62.  Where the registered holder of any Share dies or becomes bankrupt, the 
personal representative of the registered holder or the assignee of the 
registered holder’s estate, as the case may be, is, upon the production of 
such evidence as may from time to time be properly required by the 
Directors, entitled to the same dividends and other advantages, and to the 
same rights (whether in relation to meetings of the Company, or to voting, 
or otherwise), that the registered holder would have been entitled to if the 
registered holder had not died or become bankrupt. 

63.  Where 2 or more persons are jointly entitled to any Share in consequence 
of the death of the registered holder, they are, for the purposes of this 
Constitution, treated as joint holders of the Share. 

ALTERATION OF CAPITAL 

64.  The Company may from time to time by Ordinary Resolution do any of the 
following: 

(1) consolidate and divide all or any of its share capital; 

(2) subdivide its Shares or any of them such that in the subdivision the 
proportion between the amount paid and the amount, if any, 
unpaid on each reduced Share is the same as it was in the case of 
the Share from which the reduced Share is derived; and 

(3) cancel the number of Shares which at the date of the passing of 
the resolution have not been taken or agreed to be taken by any 
person, and diminish the amount of its share capital by the number 
of the Shares so cancelled. 

GENERAL MEETING 

65.  Unless otherwise permitted under the Act, an Annual General Meeting of 
the Company must be held in accordance with the provisions of the Act. 

66.  An Extraordinary General Meeting may be requisitioned by — 

(1) any Director, whenever the Director thinks fit;  
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(2) the Manager; or 

(3) any requisitionist as provided for by the Act. 

67.  Upon a requisition being made under regulation 66, an extraordinary 
General Meeting must be convened. 

68.  Subject to the provisions of the Act relating to special resolutions and any 
agreement amongst persons who are entitled to receive notices of General 
Meetings from the Company, at least 14 days’ notice (exclusive of the day 
on which the notice is served or treated to be served, but inclusive of the 
day for which notice is given) of any General Meeting must be given to 
persons entitled to receive notices of General Meetings from the Company. 

69.  A notice of a General Meeting must specify the following: 

(1) the place at which the General Meeting is held; 

(2) the date and time of the General Meeting;  

(3) in case of special business to be transacted at the General 
Meeting, the general nature of that business. 

70.  All business that is transacted at an Extraordinary General Meeting is 
special business. 

71.  All business that is transacted at an Annual General Meeting is special 
business, except — 

(1) the declaration of a dividend; 

(2) the consideration of the financial statements, the reports of the 
Auditor and the statements of the Directors; and 

(3) the appointment and fixing of the remuneration of the Auditor. 

PROCEEDINGS AT GENERAL MEETINGS 

72.  No business is to be transacted at any General Meeting unless a quorum 
of Members is present at the time when the meeting proceeds to business 
and except as otherwise provided in this Constitution or the Offering 
Documents, one Member present in person forms a quorum and “Member” 
includes a person attending as a proxy or as representing a corporation or 
a limited liability partnership which is a Member. 

73.  If within half an hour after the time appointed for a General Meeting a 
quorum is not present, the meeting — 

(1) in the case where the meeting is convened upon the requisition of 
Members, is dissolved; or 

(2) in any other case, is adjourned to the same day in the next week at 
the same time and place, or to another day and at another time 
and place as the Directors may determine. 

74.  The chairman of a General Meeting is — 

(1) where the Board has appointed a chairman amongst the Directors, 
the chairman; or 
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(2) where — 

(a) the chairman of the Board is unwilling to act as the 
chairman of the General Meeting;  

(b) the chairman is not present within 15 minutes after the 
time appointed for the holding of the General Meeting; or 

(c) the Board has not appointed a chairman amongst the 
Directors, 

the Member elected by the Members present for the purpose of 
being the chairman of the General Meeting. 

75.  The chairman may, with the consent of a General Meeting at which a 
quorum is present, and must if so directed by a General Meeting, adjourn 
the General Meeting from time to time and from place to place. 

76.  No business is to be transacted at any adjourned meeting other than the 
business left unfinished at the General Meeting from which the 
adjournment took place (the “Original General Meeting”). 

77.  There is no need to give any notice of an adjourned meeting or of the 
business to be transacted at an adjourned meeting unless the adjourned 
meeting is to be held more than 30 days after the date of the Original 
General Meeting. 

78.  At any general meeting, a resolution put to the vote of the meeting must be 
decided on a show of hands unless a poll is (before or on the declaration 
of the result of the show of hands) demanded — 

(1) by the chairman; 

(2) by at least 3 Members (each having the right to vote at the 
meeting) present in person or by proxy; 

(3) by any Member or Members present in person or by proxy and 
representing not less than 5% of the total voting rights of all the 
Members having the right to vote at the meeting; or 

(4) by a Member or Members holding Shares in the Company 
conferring a right to vote at the meeting being Shares on which an 
aggregate sum has been paid up equal to not less than 5% of the 
total sum paid up on all the Shares conferring that right. 

79.  Unless a poll is demanded, a declaration by the chairman that a resolution 
has on a show of hands been carried or carried unanimously, or by a 
particular majority, or lost, and an entry to that effect in the book containing 
the minutes of the proceedings of the Company is conclusive evidence of 
the fact without proof of the number or proportion of the votes recorded in 
favour of or against the resolution. 

80.  The demand for a poll may be withdrawn. 

81.  If a poll is demanded it must be taken in such manner and either at once or 
after an interval or adjournment or otherwise as the chairman directs, 
provided that a poll demanded on the election of a chairman or on a 
question of adjournment must be taken immediately. 

82.  The result of a poll is a resolution of the meeting at which the poll was 
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demanded. 

83.  In the case of an equality of votes, whether on a show of hands or on a 
poll, the chairman of the meeting at which the show of hands takes place 
or at which the poll is demanded is entitled to a second or casting vote. 

84.  Subject to any rights or restrictions for the time being attached to any 
Class of Shares, at meetings of Members or Classes of Members, each 
Member entitled to vote may vote in person or by proxy or by attorney. 

85.  On a show of hands every Member or representative of a Member who is 
present in person has one vote. 

86.  On a poll every Member present in person or by proxy or by attorney or 
other duly authorised representative has one vote for each Share the 
Member holds. 

87.  In the case of joint holders, the vote of the senior who tenders a vote, 
whether in person or by proxy, is accepted to the exclusion of the votes of 
the other joint holders. 

88.  For the purposes of regulation 87, seniority is to be determined by the 
order in which the names stand in the Register of Members. 

89.  A Member who is mentally disordered or whose person or estate is liable 
to be dealt with in any way under the law relating to mental capacity may 
vote, whether on a show of hands or on a poll, by a person who properly 
has the management of the estate of the Member, and any such person 
may vote by proxy or attorney. 

90.  No Member is entitled to vote at any General Meeting unless all sums 
presently payable by the Member in respect of Shares in the Company 
have been paid. 

91.  No objection may be raised as to the qualification of any voter except at 
the meeting or adjourned meeting at which the vote objected to is given or 
tendered. Any objection made in due time must be referred to the 
chairman of the meeting, whose decision is final and conclusive. Every 
vote not disallowed at the meeting is valid for all purposes. 

92.  The instrument appointing a proxy must be in writing, in the common or 
usual form and — 

(1) where the appointer is a corporation or a limited liability 
partnership, either under seal or under the hand of an officer or 
attorney duly authorised; or 

(2) in any other case, under the hand of the appointer or of the 
attorney of the appointer duly authorised in writing. 

93.  A proxy may but need not be a Member of the Company. 

94.  The instrument appointing a proxy is treated as conferring authority to 
demand or join in demanding a poll. 

95.  Where an opportunity of voting for or against a resolution is to be conferred 
on Members, the instrument appointing a proxy may be in the following 
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form or such other form as the Board may approve: 

  “I/We*, [name(s)], of [address(es)], being a member/members* of 
the abovenamed company, appoint [name] of [address], or failing 
him/her, [name] of [address], as my/our* proxy to vote for me/us* 
on my/our* behalf at the [annual or extraordinary, as the case may 
be] general meeting of the company, to be held on [date], and at 
any adjournment of the meeting. 

Signed on [date]. 

This form is to be used in favour of/against* the resolution. 

*Delete whichever is not applicable. [Unless otherwise instructed, 
the proxy may vote as he or she thinks fit.]”. 

96.  An instrument of proxy is not valid unless the following documents are 
deposited at the registered office of the Company, or at such other place in 
Singapore as is specified in the notice convening the meeting by the time 
specified in regulation 97 for the purpose of appointing a proxy: 

(1) the instrument appointing a proxy; 

(2) the power of attorney or other authority, if any, under which the 
instrument appointing the proxy is signed, or a notarially certified 
copy of that power of attorney or authority. 

97.  For the purposes of regulation 96, the time is — 

(1) in the case of a poll, not less than 24 hours before the time 
appointed for the taking of the poll; or 

(2) in any other case, not less than 72 hours before the time for 
holding the meeting or adjourned meeting at which the person 
named in the instrument proposes to vote. 

98.  Subject to regulation 99, a vote given in accordance with the terms of an 
instrument of proxy or attorney is valid despite — 

(1) the previous death or mental disorder of the principal; 

(2) the revocation of the instrument or of the authority under which the 
instrument was executed; or  

(3) the transfer of the Share in respect of which the instrument is 
given.  

99.  Regulation 98 does not apply if an intimation in writing of such death, 
mental disorder, revocation, or transfer has been received by the Company 
at its registered office before the commencement of the meeting or 
adjourned meeting at which the instrument is used. 

100. A resolution in writing (which may consist of several documents in like 
form, each signed by one or more Members), signed by all Members for 
the time being entitled to receive notice of and to attend and vote at a 
General Meeting, is as valid and effectual as if it had been passed at a 
General Meeting duly convened and held. 
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DIRECTORS: APPOINTMENT, REMOVAL, ETC. 

101. The Company shall have a minimum of two (2) Directors and a maximum 
of five (5) Directors. Subject to the Act, the Company may from time to 
time by Ordinary Resolution increase or reduce the number of Directors. 

102. Subject to the Act, the Company may by Ordinary Resolution passed by 
the holders of the Management Shares: 

(1) appoint any person to be a Director;  

(2) remove any Director; or 

(3) appoint another person as Director in place of the removed 
Director. 

103. The Directors have power at any time, and from time to time, to appoint 
any person to be a Director, either to fill a casual vacancy or as an addition 
to the existing Directors, but the total number of Directors must not at any 
time exceed the number fixed in accordance with this Constitution, if any, 
from time to time. 

104. The remuneration of the Directors is, from time to time, to be determined 
by the Company in General Meeting and such remuneration is treated as 
accruing from day to day. 

105. The Directors may also be paid all travelling, hotel, and other expenses 
properly incurred by them in attending and returning from meetings of the 
Directors or any committee of the Directors or General Meetings of the 
Company or in connection with the business of the Company. 

106. The shareholding qualification for Directors (if any) may be provided for in 
the Offering Documents or may be fixed by the Company in General 
Meeting. 

107. The office of Director becomes vacant if the Director — 

(1) ceases to be a Director by virtue of the Act; 

(2) becomes bankrupt or makes any arrangement or composition with 
his or her creditors generally; 

(3) becomes prohibited from being a Director by reason of any order 
made under the Act; 

(4) becomes disqualified from being a Director by virtue of his or her 
disqualification or removal or the revocation of his or her 
appointment as a Director, as the case may be, under section 53, 
56, 57, 58, 59, 60 and 61 of the Act 

(5) becomes mentally disordered and incapable of managing himself 
or herself or his or her affairs or a person whose person or estate 
is liable to be dealt with in any way under the law relating to mental 
capacity; 

(6) subject to section 48 of the Act, resigns his or her office by notice 
in writing to the Company; or 

(7) for more than 6 months is absent without permission of the 
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Directors from meetings of the Directors held during that period. 

POWERS AND DUTIES OF DIRECTORS 

108. Subject to the Act, the business of the Company is managed by or under 
the direction or supervision of the Directors and the Directors may exercise 
all the powers of the Company except any power that the Act or this 
Constitution requires the Company to exercise in General Meeting or to be 
exercised by the Manager of the Company. 

109. Without limiting the generality of regulation 108, subject to applicable law 
and the Offering Documents, the Directors may exercise all the powers of 
the Company to do all or any of the following for any debt, liability, or 
obligation of the Company or of any third party: 

(1) borrow money; 

(2) mortgage or charge its undertaking, property, and uncalled capital, 
or any part of the undertaking, property and uncalled capital or to 
otherwise provide for a security interest to be taken in such 
undertaking, property or uncalled capital; and 

(3) issue debentures, debenture stock and other capital markets 
products whether outright or as security. 

110. The Directors may exercise all the powers of the Company in relation to 
any official seal for use outside Singapore and in relation to branch 
registers of debenture holders kept in any place outside Singapore. 

111. The Directors may from time to time by power of attorney appoint any 
corporation, firm, limited liability partnership or person or body of persons, 
whether nominated directly or indirectly by the Directors, to be the attorney 
or attorneys of the Company for the purposes and with the powers, 
authorities, and discretions (not exceeding those vested in or exercisable 
by the Directors under this Constitution) and for a period and subject to 
any terms and conditions as the Directors may determine. 

112. Any powers of attorney granted under regulation 111 may contain 
provisions for the protection and convenience of persons dealing with the 
attorney as the Directors think fit and may also authorise the attorney to 
delegate all or any of the powers, authorities, and discretions vested in the 
attorney. 

113. All cheques, promissory notes, drafts, bills of exchange, and other 
negotiable instruments, and all receipts for money paid to the Company, 
must be signed, drawn, accepted, endorsed, or otherwise executed, as the 
case may be, by any 2 Directors or in such other manner as the Directors 
from time to time determine. 

114. The Directors must cause minutes to be made of all of the following 
matters:  

(1) all appointments of officers to be engaged in the management of 
the Company’s affairs; 

(2) names of Directors present at all meetings of the Company and of 
the Directors; 

(3) all proceedings at all meetings of the Company and of the 
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Directors. 

115. The minutes referred to in regulation 114 must be signed by the chairman 
of the meeting at which the proceedings were held or by the chairman of 
the next succeeding meeting. 

PROCEEDINGS OF DIRECTORS 

116. The Directors may meet together for the despatch of business, adjourn 
and otherwise regulate their meetings as they think fit. 

117. A Director may at any time summon a meeting of the Directors and the 
Secretary must, on the requisition of a Director, summon a meeting of the 
Directors. 

118. Subject to this Constitution, questions arising at any meeting of Directors 
must be decided by a majority of votes and a determination by a majority 
of Directors is for all purposes treated as a determination of the Directors 
and in case of an equality of votes the chairman of the meeting has a 
second or casting vote. 

119. A Director must not vote in respect of any transaction or proposed 
transaction with the Company in which the Director is interested, or in 
respect of any matter arising from such transaction or proposed 
transaction and if such Director does vote in respect of any such 
transaction or proposed transaction, the Director’s vote must not be 
counted. 

120. The quorum necessary for the transaction of the business of the Directors 
may be fixed by the Directors, and unless so fixed is 2. 

121. The Directors may act despite any vacancy in their body, provided that if 
and so long as the number of Directors is reduced below the number fixed 
by this Constitution as the necessary quorum of Directors, the continuing 
Directors or Director may not act except for the purpose of increasing the 
number of Directors to that number or for the purpose of summoning a 
General Meeting of the Company. 

122. The Directors may elect a chairman of their meetings and determine the 
period for which the chairman is to hold office, provided that if no chairman 
is elected, or if at any meeting the chairman is not present within 10 
minutes after the time appointed for holding the meeting, the Directors 
present may choose one of their number to be chairman of the meeting. 

123. The Directors may delegate any of their powers to committees consisting 
of any member or members of their body as the Directors think fit and any 
committee so formed must in the exercise of the delegated powers 
conform to any regulation that may be imposed on it by the Directors. 

124. A committee may elect a chairman of its meetings, provided that if no 
chairman is elected, or if at any meeting the chairman is not present within 
10 minutes after the time appointed for holding the meeting, the Directors 
present may choose one of their number to be chairman of the meeting. 

125. A committee may meet and adjourn as it thinks proper. 
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126. Questions arising at any meeting of a committee must be determined by a 
majority of votes of the Directors present, and in the case of an equality of 
votes the chairman has a second or casting vote. 

127. All acts done by any meeting of the Directors or of a committee of 
Directors or by any person acting as a Director is as valid as if every such 
person had been duly appointed and was qualified to be a Director, even if 
it is afterwards discovered that — 

(1) there was some defect in the appointment of any Director or 
person acting as a Director; or 

(2) the Directors or person acting as a Director or any of them were 
disqualified. 

128. A resolution in writing (which may consist of several documents in like 
form, each signed by one or more Directors), signed by all the Directors for 
the time being entitled to receive notice of a meeting of the Directors, is as 
valid and effectual as if it had been passed at a meeting of the Directors 
duly convened and held. 

129. Where the Company has only one Director, the Director may pass a 
resolution by recording it and signing the record. 

ALTERNATE DIRECTORS AND SUBSTITUTE DIRECTORS 

130. Any Director (called in this regulation the appointer) may, with the approval 
of the Board, appoint any person, whether a Member of the Company or 
not, to be an alternate or substitute director in the appointer’s place for any 
period as the appointer thinks fit. 

131. Any person holding office as an alternate or substitute director is entitled to 
notice of meetings of the Directors and to attend and vote at meetings of 
the Directors, and to exercise all the powers of the appointer in the 
appointer’s place. 

132. An alternate or substitute director — 

(1) is not required to hold any Shares to qualify him or her for 
appointment; and 

(2) must vacate office if the appointer vacates office as a Director or 
removes the appointee from office. 

133. Any appointment or removal under this regulation must be effected by 
notice in writing under the hand of the Director making the appointment or 
removal. 

ASSOCIATE DIRECTORS 

134. The Directors may from time to time appoint any person to be an associate 
director and may from time to time cancel any such appointment. 

135. The Directors may fix, determine and vary the powers, duties and 



27 

remuneration of any person appointed as an associate director. 

136. A person appointed as an associate director — 

(1) is not required to hold any Shares to qualify him or her for 
appointment; and 

(2) does not have any right to attend or vote at any meeting of 
Directors except by the invitation and with the consent of the 
Directors. 

SECRETARY 

137. The Secretary must be appointed by the Directors in accordance with the 
Act for any term, at any remuneration, and upon any conditions as the 
Directors think fit and such Secretary may be removed by the Directors. 

SEAL 

138. If desirous by the Directors, the Company may adopt a Seal. The 
provisions in regulations 138 to 140 apply only where such a Seal has 
been adopted. The Directors must provide for the safe custody of the Seal. 

139. The Seal must only be used by the authority of the Directors or of a 
committee of the directors authorised by the Directors to use the Seal. 

140. Every instrument to which the Seal is affixed must be signed by a Director 
and must be countersigned by the Secretary or by a second Director or by 
another person appointed by the Directors for the purpose of 
countersigning the instrument to which the Seal is affixed. 

FINANCIAL STATEMENTS 

141. The Directors must — 

(1) cause proper accounting and other books and records to be kept 
and to enable the accounts of the Company and each Sub-Fund to 
be audited in accordance with the Act;35

(2) determine the Accounting Standards (as defined in the Act) which 
the financial statements of the Company shall comply with; 36

(3) distribute copies of financial statements and other documents as 
required by the Act, this Constitution and the Offering Documents; 
and 

(4) determine whether, to what extent, at what times and places, and 
under what conditions or regulations the accounting and other 
records of the Company are open to the inspection of Members 
who are not Directors. 

35 Section 99(1) 
36 Sections 2(1) and 100(8) 
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142. No Member (who is not a Director) has any right of inspecting any account 
or book or paper of the Company except as conferred by statute or 
authorised by the Directors or by the Company in General Meeting or as 
set out in the Offering Documents. 

AUDIT 

143. Unless otherwise permitted by the Act, the accounts of the Company shall 
be examined at least once in every financial year by the Auditor, and the 
provisions of the Act in regard to audit and Auditor shall be adhered to. 

DIVIDENDS AND RESERVES 

144. The Directors may, in their absolute discretion, by Board Resolution 
declare dividends out of Company Assets to Members or out of the 
relevant Sub-Fund Assets to holders of Shares of the Company in respect 
of such Sub-Fund. The Sub-Fund Assets of a particular Sub-Fund (or the 
income derived from such assets) may only be used to pay a dividend on 
Shares in respect of such Sub-Fund and shall not be used to pay a 
dividend on Shares in the Company or Shares in the Company in respect 
of another Sub-Fund. 

145. Dividends may be paid out of the capital or the profits of the Company and 
no dividend is to bear interest against the Company. 

146. No Member shall have legal recourse to an action against the Company or 
a Sub-Fund for payment of a dividend unless the dividend has been 
unconditionally declared by Board Resolution or this Constitution provides 
for an automatic entitlement of such dividend for the Member. 

147. Subject to the rights of persons, if any, entitled to Shares with special 
rights as to dividend, all dividends in respect of Shares of a particular 
Class or Series shall be declared and paid pro rata in accordance with the 
relevant Net Asset Value represented by the number of the Shares of the 
particular Class or Series that a Member holds on the date of declaration 
of the dividend, or on such other terms and conditions and such other 
manner as set out in the Offering Documents and as the Directors may 
determine. 

148. If any Share is issued on terms providing that it ranks for dividend as from 
a particular date, that Share ranks for dividend accordingly. 

149. The Directors may deduct and withhold from any dividend payable to any 
Member all sums of money, if any, presently payable by the Member to the 
Company in relation to the Shares of the Company or any monies which 
the Company is obliged by law to pay to any taxing or other authority. 

150. When paying dividends and distributions pursuant to this Constitution, the 
Directors may make payment either in cash or in specie and where any 
difficulty arises with regard to a payment in specie, the Directors may do all 
or any of the following: 

(1) settle the distribution as they think expedient; 

(2) fix the value for distribution of the specific assets or any part of the 
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specific assets; 

(3) determine that cash payments be made to any Members on the 
basis of the value fixed by the Directors, in order to adjust the 
rights of all parties;  

(4) vest any specific assets in trustees as may seem expedient to the 
Directors. 

151. Any dividend, interest, or other money payable in cash in respect of 
Shares may be paid in any manner as the Directors may determine and if 
paid by cheque or warrant (payable to the order of the person to whom it is 
sent) may be sent through the post directed — 

(1) in the case of joint holders — 

(a) to the registered address of the joint holder who is first 
named on the Register of Members; or 

(b) to a person or to an address as the joint holders may in 
writing direct; or 

(2) in any other case — 

(a) to the registered address of the holder; or 

(b) to a person or to an address as the holder may in writing 
direct. 

152. Any one of 2 or more joint holders may give effectual receipts for any 
dividends, bonuses, or other money payable in respect of the Shares held 
by them as joint holders, unless otherwise set out in the Offering 
Documents. 

NOTICES 

153. A notice may be given by the Company to any Member either personally or 
by sending it by post to the Member — 

(1) at the Member’s registered address; or 

(2) if the Member has no registered address in Singapore, to the 
address, if any, in Singapore supplied by the Member to the 
Company for the giving of notices to the Member. 

154. Where a notice is sent by post, service of the notice is treated as effected 
by properly addressing, prepaying, and posting a letter containing the 
notice. 

155. Where a notice is sent by post, service of the notice is treated as 
effected — 

(1) in the case of a notice of a meeting, on the day after the date of its 
posting; and 

(2) in any other case, at the time at which the letter would be delivered 
in the ordinary course of post. 

156. A notice may also be sent or supplied by the Company by electronic 
means to a Member who has agreed generally or specifically that the 
notice may be given by electronic means and who has not revoked that 
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agreement. 

157. Where the notice is given by electronic means, service of the notice is 
treated as effected properly by sending or supplying it to an address 
specified for the purpose by the Member generally or specifically. 

158. A notice may be given by the Company to the joint holders of a Share by 
giving the notice to the joint holder first named in the Register of Members 
in respect of the Share. 

159. A notice may be given by the Company to the persons entitled to a Share 
in consequence of the death or bankruptcy of a Member by sending it 
through the post in a prepaid letter addressed to the persons by — 

(1) name; 

(2) the title of representatives of the deceased, or assignee of the 
bankrupt; or 

(3) any like description. 

160. The notice referred to in regulation 159 may be given — 

(1) at the address, if any, in Singapore supplied for the purpose by the 
persons claiming to be so entitled; or 

(2) if no address in Singapore has been supplied, by giving the notice 
in any manner in which notice might have been given if the death 
or bankruptcy had not occurred. 

161. Notice of every General Meeting must be given in any manner authorised 
under this Constitution to— 

(1) every Member entitled to receive notices of General Meetings; 

(2) every person entitled to a share in consequence of the death or 
bankruptcy of a Member who, but for his or her death or 
bankruptcy, would be entitled to receive notice of the meeting; and 

(3) the Auditor. 

WINDING UP37

162. Subject to regulations 14 and 164, if the Company or one or more Sub-
Funds is wound up, save where the contrary is provided pursuant to this 
Constitution, the liquidator may, with the sanction of a Special Resolution 
of the Company (or the Members of the relevant Sub-Fund(s) , as the case 
may be) — 

(1) divide (subject to this Constitution and the Act) amongst the 
Members in kind the whole or any part of the assets of the 
Company (or the relevant Sub-Fund Assets, as the case may be), 
whether they consist of property of the same kind or not; 

(2) set a value as the liquidator considers fair upon the property 
referred to in regulation 160(1); 

(3) determine (subject to this Constitution and the Act) how the 

37 Section 19(4)(e) 
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division of property is to be carried out as between the Members or 
Members of different Classes and Series; and 

(4) vest the whole or any part of the assets of the Company (or the 
relevant Sub-Fund Assets, as the case may be) in trustees upon 
such trusts for the benefit of the contributories as the liquidator 
thinks fit. 

163. No Member is compelled to accept any shares or other securities on which 
there is any liability. 

164. The liquidator shall deal with the Sub-Fund Assets and Company Assets in 
accordance with the Constitution and the Act. 

165. Subject to this Constitution, the Act and the rights attaching to Shares, the 
rights of the Members to participate in the Company Assets and relevant 
Sub-Fund Assets (after satisfaction of any relevant Company Liabilities 
and relevant Sub-Fund Liabilities), shall be proportionate to the 
proportionate interests in the Company and/or the Sub-Fund represented 
by the Shares (as calculated on the basis of the NAV per Share), subject 
to a deduction from those Shares in respect of which there are monies 
due, of all monies due to the Company. 

INDEMNITY 

166. Every officer of the Company is to be indemnified out of the assets of the 
Company against any liability (other than any liability referred to in section 
172B(1)(a) or (b) of the Companies Act, as applied by section 70 of the 
Act) incurred by the officer to a person other than the Company attaching 
to the officer in connection with any negligence, default, breach of duty or 
breach of trust. 

167. Every Auditor is to be indemnified out of the assets of the Company 
against any liability incurred by the Auditor in defending any proceedings, 
whether civil or criminal, in which judgment is given in the Auditor’s favour 
or in which the Auditor is acquitted or in connection with any application 
under the Act in which relief is granted to the Auditor by the Court in 
respect of any negligence, default, breach of duty or breach of trust. 




