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THESE FIGURES HAVE NOT BEEN AUDITED.

1(a) An income statement and statement of comprehensive income, or a statement of comprehensive income, for
the Group, together with a comparative statement for the corresponding period of the immediately

preceding financial year.

1(a)(i) Consolidated statement of profit or loss
For the first quarter ended 31 March 2018

Dividends fromsubsidiary (Note 1)
Net change in fair value of investments at fair value
through profit or loss (equity) (Note 2)

Net change in fair value of derivative financial instruments

Interest income from fair value through
profit or loss (debt) (Note 3)

Net gains from investments
Other operating income (Note 4)
Total investment income
Finance income

Finance costs

Net finance income/(costs)
Operating expenses
(Loss)/profit before tax

Income tax
(Loss)/profit for the financial period attributable to
owners of the Company

nm: Not meaningful

Operating expenses include the following:

Depreciation on property, plant and equipment
Audit fees paid/payable to:

- Auditor of the Company for statutory audit of the
Company and the Group

Non-audit fees paid/payable to:

- Auditor of the Company

Directors' remuneration

Staff costs

Consultancy and advisory fees
Legal and professional fees (Note 5)
Others

Group
3 mths to 3 mths to
31 Mar 31 Mar Increase /
2018 2017 (Decrease)
S$'000 S$'000 %
609 - nm
(764) 658 nm
- 31 (100)
209 842 (75)
54 1,531 (96)
472 61 674
526 1,592 (67)
43 12 258
- (117) (100)
43 (105) nm
(1,333) (956) 39
(764) 531 nm
(764) 531 nm
Group
3 mths to 3 mths to
31 Mar 31 Mar Increase /
2018 2017 (Decrease)
S$'000 S$'000 %
4 10 (60)
42 42 -
5 23 (78)
107 107 -
413 380 9
245 29 745
366 189 94
151 176 (14)
1,333 956 39
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Notes:

(1)

)

3)

(4)
(5)

The Company has two wholly owned subsidiaries, Little Rock Group Limited (“Little Rock™) and Killian Court Pte
Ltd (“Killian Court”), for the purpose of investment holding. These subsidiaries were measured at fair value through
profit or loss. The subsidiaries will distribute dividends to the Company as and when there is sufficient cash and
retained earnings for distribution. Consequently, there will be a corresponding decrease in fair value of these
subsidiaries upon distribution of the dividends to the Company. During the three months ended 31 March 2018
(“1Q2018”), Killian Court distributed total dividends of S$0.61 million to the Company and recorded a
corresponding decline in fair value of S$0.61 million.

Net change in investments at fair value through profit or loss (equity) (“FVTPL (equity)”) includes fair value
change in Fortune Code Limited (“Fortune Code”) and investments held through subsidiaries. Fortune Code was
previously recognised as available-for-sale investment (“AFS”). On 1 January 2018, the Group adopted SFRS(I) 9
Financial Instruments and reclassified Fortune Code from AFS to FVTPL (equity) (please refer to Section 5 on
page 11 for more details). Consequently, changes in fair value of Fortune Code was recognised in profit or loss
instead of fair value through other comprehensive income (“FVOCI”). The net loss in FVTPL (equity) of S$0.76
million for 1Q2018 was mainly attributed to the decrease in fair value of Fortune Code of S$2.17 million and
distribution of dividends of $S$0.61 million from Killian Court to the Company. The decrease was partially offset by
the increase in fair value of other portfolio investments held through subsidiaries of S$2.02 million.

Interest income from fair value through profit or loss (debt) of S$0.21 million for 1Q2018 relates to the accrual of
interest on a loan granted to a portfolio company.

Other operating income of S$0.47 million for 1Q2018 was mainly derived from consultancy services fee income.

Legal and professional fees of S$0.37 million for 1Q2018 includes strategic support services fees of S$0.17 million.
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1(a)(ii) Consolidated statement of comprehensive income
For the first quarter ended 31 March 2018

Group
3 mths to 3mths to
31 Mar 31 Mar Increase /
2018 2017 (Decrease)
S$'000 S$000 %
(Loss)/profit for the financial period (764) 531 nm

Other comprehensive income

Items that are or may be reclassified subsequently

to profit or loss:

Net change in fair value of available-for-sale

investments (Note 1) - 13,854 (100)

Taxon items that are or may be reclassified
subsequently to profit or loss - - -

Other comprehensive income for the

financial period, net of tax - 13,854 (100)
Total comprehensive (deficit)/income for the financial

period attributable to owners of the Company (764) 14,385 nm
Note:

(1) As explained in Note 2 on page 2, the Group has reclassified Fortune Code from AFS to FVTPL (equity) upon
adoption of SFRS(I) 9 on 1 January 2018. Consequently, changes in fair value of Fortune Code was recognised
in profit or loss instead of FVOCI.
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1(b)(i) A statement of financial position for the Group and the Company, together with a comparative statement
as at the end of the immediately preceding financial year.

Statements of financial position
As at 31 March 2018

Group Company
31 Mar 2018 31 Dec 2017 31 Mar 2018 31 Dec 2017
S$'000 S$000 S$'000 S$000
Assets
Current assets
Cash and cash equivalents (Note 1) 9,659 8,920 5,809 4,919
Other receivables 2,053 2,127 1,741 1,677
Loan receivable (Note 2) - 38,785 - 38,785
At fair value through profit
or loss (debt) (Note 2) 37,795 - 37,795 -
49,507 49,832 45,345 45,381
Non-current assets
Investments
- At fair value through profit
or loss (equity) (Note 3) 95,792 74,828 95,792 74,828
- Available-for-sale (Note 3) - 21,728 - 21,728
- Subsidiary - - 7,000 7,000
95,792 96,556 102,792 103,556
Property, plant and equipment 16 20 - -
95,808 96,576 102,792 103,556
Total assets 145,315 146,408 148,137 148,937
Liabilities
Current liabilities
Other payables (Note 4) 19,447 19,776 19,012 18,885
Total liabilities 19,447 19,776 19,012 18,885
Net assets 125,868 126,632 129,125 130,052
Equity attributable to owners of
the Company
Share capital 56,650 56,650 56,650 56,650
Retained earnings 68,662 58,419 71,919 61,839
Capital reserve 556 556 556 556
Fair value reserve (Note 5) - 11,007 - 11,007

Total equity 125,868 126,632 129,125 130,052
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Notes:

(1)

)

3)

(4)

(5)

Cash and cash equivalents increased by S$0.74 million from S$8.92 million as at 31 December 2017 to S$9.66
million as at 31 March 2018. The increase was mainly due to partial repayment of loan receivable of S$1.2 million,
dividend income from Killian Court of S$0.61 million and consultant service fee income of S$0.41 million. This
was partially offset by operating expenses of S$1.33 million.

On 1 January 2018, upon the adoption of SRFS(I) 9, loan receivable of S$38.79 million was reclassified and
designated as fair value through profit and loss (debt) (“FVTPL (debt)”) . After accounting for the reclassification,
FVTPL (debt) for 1Q2018 decreased by S$0.99 million mainly due to partial loan repayment of S$1.2 million which
was offset partly by the accrual of interest receivable of S$0.21 million for the period ended 31 March 2018.

Investments at FVTPL (equity) increased by S$20.96 million from S$74.83 million as at 31 December 2017 to
$$95.79 million as at 31 March 2018 mainly due to the reclassification of Fortune Code of S$21.73 million as at 31
December 2017 from AFS to FVTPL (equity) following the adoption of SFRS(I) 9 on 1 January 2018. After
accounting for the reclassification, FVTPL (equity) for 1Q2018 decreased by S$0.76 million mainly attributed to the
decrease in fair value of Fortune Code of S$2.17 million and distribution of dividends of S$0.61 million from
Killian Court to the Company. The decrease was partially offset by the increase in fair value of other portfolio
investments held through subsidiaries of S$2.02 million.

Other payables of S$19.45 million as at 31 March 2018 comprise mainly provision for tax and expenses relating to
the divestments of a portfolio company.

Following the adoption of SFRS(I) 9 on 1 January 2018, the opening balance in fair value reserve of S$11.01
million has been reclassified to retained earnings.
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1(b)(ii) Aggregate amount of Group’s borrowing and debt securities.

Amount payable in one year or less, or on demand

As at 31/03/2018 As at 31/03/2018 As at 31/12/2017 As at 31/12/2017
Secured Unsecured Secured Unsecured
(S$°000) (S$°000) (S$°000) (S$°000)

Amount payable after one year

As at 31/03/2018 As at 31/03/2018 As at 31/12/2017 As at 31/12/2017
Secured Unsecured Secured Unsecured
(S$°000) (S$°000) (S$°000) (S$°000)

Details of collateral

Not applicable.
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1(c) A statement of cash flows for the Group, together with a comparative statement for the corresponding period
of the immediately preceding financial year.

Consolidated statement of cash flows
For the first quarter ended 31 March 2018

Group
3 mths to 3mths to
31 Mar 31 Mar
2018 2017
S$'000 S$000

Cash flows from operating activities
(Loss)/profit for the financial period (764) 531
Adjustments for:
Interest income from deposits (12) (11)
Interest income from fair value through profit or loss (debt) (209) (842)
Dividends fromsubsidiary (609) -
Depreciation on property, plant and equipment 4 10
Interest expense on financial liabilities measured at
amortised cost - 30
Net change in fair value of investments at fair value
through profit or loss (equity) 764 (658)
Net change in fair value of derivative financial instruments - (31)
Unrealised exchange (gain)/loss (83) 3

(909) (968)
Changes in operating assets and liabilities
Investments at fair value through profit or loss (equity) - 309
At fair value through profit or loss (debt) 1,199 (4,626)
Other receivables 72 (880)
Other payables (230) (424)
Cash generated from/(used in) operations 132 (6,589)
Dividends fromsubsidiary 609
Net interest received 14 8
Settlement of derivatives - 29
Income tax paid - -
Net cash generated from/(used in) operating activities 755 (6,552)
Cash flows from investing activity
Purchase of property, plant and equipment - (2)
Net cash usedin inwesting activity - (2
Net increase/(decrease) in cash and cash equivalents 755 (6,554)
Cash and cash equivalents at 1 January 8,920 23,086
Effect of exchange rate fluctuations on cash held (16) (193)
Cash and cash equivalents at 31 March 9,659 16,339
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1(d)(i) A statement for the Group and the Company showing either (i) all changes in equity or (ii) changes in
equity other than those arising from capitalisation issues and distributions to shareholders, together with a
comparative statement for the corresponding period of the immediately preceding financial year.

Consolidated statements of changes in equity
For the first quarter ended 31 March 2018

Share Capital  Fairvalue Retained

capital reserve reserve earnings  Total
Group S$'000 S$'000 S$'000 S$'000 S$'000
2018
At 1 January 2018 56,650 556 11,007 58,419 126,632
Impact of change in accounting policy® - - (11,007) 11,007 -
At 1 January 2018, restated 56,650 556 - 69,426 126,632

Total comprehensive deficit for the financial period

Loss for the financial period - - - (764) (764)
Other comprehensive income
Net change in fair value of available-for-sale investments - - - - -
Tax on other comprehensive income - - - - -
Total other comprehensive income, net of tax - - - - -
Total comprehensive deficit for the financial period - - - (764) (764)

Transactions with owners, recognised directly in equity
Distributions to owners of the Company

Dividends paid - - - - -
At 31 March 2018 56,650 556 - 68,662 125,868
Share Capital Fairvalue Retained
capital reserve reserve earnings  Total
Group S$'000 S$'000 S$'000 S$'000 S$'000
2017
At 1 January 2017 56,650 556 7,047 56,238 120,491
Total comprehensive income for the financial period
Profit for the financial period - - - 531 531
Other comprehensive income
Net change in fair value of available-for-sale investments - - 13,854 - 13,854
Tax on other comprehensive income - - - - -
Total other comprehensive income, net of tax - - 13,854 - 13,854
Total comprehensive income for the financial period - - 13,854 531 14,385
Transactions with owners, recognised directly in equity
Distributions to owners of the Company
Dividends paid - - - - -
At 31 March 2017 56,650 556 20,901 56,769 134,876

! The impact on adoption of SFRS(1) 9 resulted in the transfer of fair value reserve to retained earnings.
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Share Capital Fairvalue Retained

capital reserve reserve earnings Total
Company S$'000 S$'000 S$'000 S$'000 S$'000
2018
At 1 January 2018 56,650 556 11,007 61,839 130,052
Impact of change in accounting policy1 - - (11,007) 11,007 -
At 1 January 2018, restated 56,650 556 - 72,846 130,052

Total comprehensive deficit for the financial period

Loss for the financial period - - - (927) (927)

Other comprehensive income
Net change in fair value of available-for-sale investments - - - - -
Tax on other comprehensive income - - - - -

Total other comprehensive income, net of tax - - - - -

Total comprehensive deficit for the financial period - - - (927) (927)

Transactions with owners, recognised directly in equity
Distributions to owners of the Company
Dividends paid - - - - -

At 31 March 2018 56,650 556 - 71,919 129,125
Share Capital Fairvalue Retained
capital reserve reserve earnings Total
Company S$'000 S$'000 S$'000 S$'000 S$'000
2017
At 1 January 2017 56,650 556 7,047 59,098 123,351
Total comprehensive income for the financial period
Profit for the financial period - - - 736 736
Other comprehensive income
Net change in fair value of available-for-sale investments - - 13,854 - 13,854
Tax on other comprehensive income - - - - -
Total other comprehensive income, net of tax - - 13,854 - 13,854
Total comprehensive income for the financial period - - 13,854 736 14,590

Transactions with owners, recognised directly in equity
Distributions to owners of the Company
Dividends paid - - - - -

At 31 March 2017 56,650 556 20,901 59,834 137,941

! The impact on adoption of SFRS(I) 9 resulted in the transfer of fair value reserve to retained earnings.
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1(d)(ii) Details of any changes in the Company’s share capital arising from rights issue, bonus issue, share buy-
backs, exercise of share options or warrants, conversion of other issues of equity securities, issue of shares
for cash or as consideration for acquisition or for any other purpose since the end of the previous period
reported on. State also the number of shares that may be issued on conversion of all the outstanding
convertibles, as well as the number of shares held as treasury shares, if any, as at the end of the current
financial period reported on and as at the end of the corresponding period of the immediately preceding
financial year.

(@) Changes in the Company’s share capital

There were no changes in the Company’s issued share capital since the end of the previous period reported on.

(b) Number of shares that may be issued on exercise of all the outstanding Bonus Warrants

There were no outstanding warrants as at the end of the current financial period (31 March 2017: 697,430,839).

(c) Number of shares that may be issued on conversion of all the outstanding Convertible Bonds

There were no outstanding convertible bonds as at the end of the current financial period (31 March 2017:
2,955,763).

1(d)(iii) To show the total number of issued shares excluding treasury shares as at end of the current financial
period and as at the end of the immediately preceding year.

The Company did not have any treasury shares as at end of the current financial period reported on and as at the
end of the immediately preceding financial year.
31 Mar 2018 31 Dec 2017

Total number of issued shares 241,685,638 241,685,638

1(d)(iv) A statement showing all sales, transfer, disposal, cancellation and/or use of treasury shares as at end of the
current financial period reported on.

Not applicable.

2. Whether the figures have been audited or reviewed and in accordance with which auditing standard or
practice.
The figures have not been audited or reviewed by our auditors.

3. Where the figures have been audited or reviewed, the auditors’ report (including any qualifications or
emphasis of a matter).
Not applicable.

4. Whether the same accounting policies and methods of computation as in the issuer’s most recently audited
annual financial statements have been applied.
The Group had consistently applied the accounting policies and methods of computation in the preparation of the
financial statements for the current reporting period as compared with the audited financial statements for the year

ended 31 December 2017 except for the adoption of the Singapore Financial Reporting Standards (International)
(SRFS(1)) that are relevant to the Group and mandatory for financial period commencing 1 January 2018.

10



TIH Limited

5. If there are any changes in the accounting policies and methods of computation, including any required by an
accounting standard, what has changed, as well as the reasons for, and the effect of, the change.

The adoption of SFRS(I) does not have a significant impact on the Group’s financial statements, except for SFRS(I)
9 Financial Instruments. SFRS(I) 9 contains new requirements for classification and measurement of financial
instruments, a new expected credit loss model for calculating impairment of financial assets, and new general hedge
accounting requirements.

Effect on changes of accounting policies

The Group has applied the exemption in SFRS(I) 9 which allowed it not to restate comparative information in the
2018 SFRS(I) financial statements. Differences in the carrying amounts of financial assets and financial liabilities
resulting from the adoption of SFRS(I) 9 are recognised as an adjustment to the opening balance of retained earnings
and reserves as at 1 January 2018.

Investments

For financial assets previously classified as available-for-sale, the Group has reclassified these assets as investments
at fair value through profit or loss (equity) under SFRS(I) 9. For financial assets previously classified as fair value
through profit or loss, the Group continues to measure these assets at fair value through profit or loss (equity) under
SFRS(I) 9.

As at 1 January 2018, there is no change in fair values of these assets arising from reclassification as they continue
to be measured at fair value. However, there is a decrease in available-for-sale financial assets and a corresponding
increase in investments at fair value through profit or loss (equity) of S$21.73 million arising from the
reclassification. Simultaneously, the fair value reserve of S$11.01 million has been reclassified to retained earnings.

Loan receivable

As at 1 January 2018, the Group reclassified the loan receivable of $38.79 million as designated at fair value
through profit or loss (debt) under SFRS(I) 9.

Impairment

SFRS(I) 9 replaces the ‘incurred loss’ model with a forward-looking expected credit loss (ECL) model. The new
impairment model is applicable to financial assets measured at amortised cost or fair value through other
comprehensive income, except for investments in equity instruments.

As a significant proportion of the Group’s financial assets are measured at fair value through profit or loss, the
Group does not expect the impact of impairment on its remaining financial assets that are measured at amortised
cost to be significant.

6. Earnings per ordinary share of the Group for the current financial period reported on and the corresponding
period of the immediately preceding financial year, after deducting any provision for preference dividends.

Earnings per ordinary share
For the first quarter ended 31 March 2018

Group
3 mths to 3 mths to
31 Mar 31 Mar
2018 2017

Earnings per ordinary share of the Group after deducting any provisions

for preference dividends:
(a) Based on the weighted average number of ordinary shares on issue; and (0.32) cts 0.22 cts
(b) Ona fully diluted basis (0.32) cts 0.22 cts
Earnings per ordinary share has been computed on the following

weighted average number of shares:
(a) Basic 241,685,638 241,685,638
(b) Diluted 241,685,638 241,685,638

11
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(a)
(b)

(@)
(b)

Net asset value for the Group and the Company per ordinary share based on total number of issued shares
excluding treasury shares of the issuer at the end of the:-

current financial period reported on; and
immediately preceding financial year.

Group Company
31 Mar 31 Dec 31 Mar 31 Dec
2018 2017 2018 2017
S$ S$ S$ S$
Net asset value per ordinary share
based on issued share capital 0.52 0.52 0.53 0.54

Net asset value per ordinary share has been computed based on the number of shares in issue as at 31 March 2018 of
241,685,638 (31 December 2017: 241,685,638).

A review of the performance of the Group, to the extent necessary for a reasonable understanding of the
Group’s business. It must include a discussion of the following:

any significant factors that affected the turnover, costs, and earnings of the Group for the current financial
period reported on, including (where applicable) seasonal or cyclical factors; and

any material factors that affected the cash flow, working capital, assets or liabilities of the Group during the
current financial period reported on.

The Group’s income is primarily derived from the realisation and/or revaluation of its investments.
102018

During the financial period ended 31 March 2018, the Group reported losses and total comprehensive deficit
attributable to shareholders of S$0.76 million mainly attributed to:

(i) Operating expenses of S$1.33 million.
(i) Fair value losses on investments at fair value through profit or loss (equity) (after adjusting for dividends from
subsidiary of S$0.61 million) of S$0.15 million (see explanatory Note 2 on page 2).

The losses were offset partially by:

(iii) Other operating income of S$0.47 million.
(iv) Interest income of S$0.21 million arising from the loan granted to a portfolio company.

Net Asset Value (“NAV”)

The Group’s NAV as at 31 March 2018 was S$125.87 million (representing a NAV of S$0.52 per share), a decrease
of S$0.76 million from the NAV of S$126.63 million (S$0.52 per share) as at 31 December 2017.

The decrease in the Group’s NAV of S$0.76 million was mainly due to total comprehensive deficit of S$0.76
million as explained above.

Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any variance
between it and the actual results.

No forecast or prospect statement has been previously made.

12
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10.

11.

(@)

(b)

(©

(d)

12.

A commentary at the date of the announcement of the significant trends and competitive conditions of the
industry in which the Group operates and any known factors or events that may affect the Group in the next
reporting period and the next 12 months.

According to the International Monetary Fund’s recent World Economic Outlook report, global economic growth in
2018 and 2019 is expected to be strong and broad-based, but warned that threats like high global debt and a trade
war threatened global growth.

Asia is set to remain a bright spot for deal-making in 2018, with more private equity-backed deal activity expected
in Asia, supported by increasing dry powder, robust debt markets and heightened interest from managers to inject
more growth capital into deals.

Moving forward, with the support of Argyle Street Management Limited and TIH’s new strategic shareholder,
Lippo China Resources Limited, TIH will continue to proactively seek out investment opportunities in Asia,
including special situation investment opportunities, corporates deleveraging and venture capital investments, to
expand its investment portfolio.

The Group’s wholly-owned subsidiary, TIH Investment Management Pte. Ltd., remains committed to sourcing for
third-party assets to manage or deploy in return for management fees. This is in line with the Group’s strategy to
optimise shareholder value and increase capital return on equity.

Dividend

Current financial period reported on

Any dividend declared for the current financial period reported on? No.

Corresponding period of the immediately preceding financial year

Any dividend declared for the corresponding period of the immediately preceding financial year? No
Date payable

Not applicable.

Books closure date

Not applicable.

If no dividend has been declared/recommended, a statement to that effect.

No dividend has been declared for the quarter ended 31 March 2018.

13
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13.

14.

15.

16.

Interested person transactions.

The Group does not have a shareholders’ mandate for interested person transactions. The following transactions
took place between the Group and interested persons during the first quarter ended 31 March 2018:

Name of interested Aggregate value of all interested person Aggregate value of all
person transactions during the financial year under interested person transactions
review (excluding transactions less than conducted under shareholders’
S$100,000 and transactions conducted under | mandate pursuant to Rule 920
shareholders’ mandate pursuant to Rule 920 in the listing manual of SGX-
in the listing manual of SGX-ST) ST (excluding transactions less
than $$100,000)

Argyle Street Management | (1) Strategic Support Services fee of -
Limited group (“ASML $$169,000.*
group”), a deemed
controlling shareholder of
the Company

* On 30 January 2015, the Company entered into a Strategic Support Services Agreement with ASM Administration
Limited (“ASMAL”) to provide support services including, amongst others, deal sourcing to the Company. The
agreement was effective 1 July 2014 for a fixed fee of US$500,000 per annum. On 24 May 2016, the Company
renewed the agreement for a fixed fee of US$515,000 per annum effective 1 July 2016.

Please disclose the status on the use of proceeds raised from IPO and any offerings pursuant to Chapter 8 and
whether the use of proceeds is in accordance with the stated use. Where the proceeds have been used for
working capital purposes, a breakdown with specific details on how the proceeds have been applied must be
disclosed.

Not applicable.

Confirmation pursuant to Rule 705(5) in the Listing Manual of SGX-ST.

The Board has confirmed that to the best of its knowledge, nothing has come to its attention, which may render the
unaudited financial results of the Group for the first quarter ended 31 March 2018 to be false or misleading in any
material aspect.

Confirmation pursuant to Rule 720(1) of the Listing Manual.

The Board of Directors hereby confirms that it has procured the undertakings from all its directors and executive
officers as required in the format as set out in Appendix 7.7 under Rule 720(1) of the Listing Manual.

BY ORDER OF THE BOARD
For and on behalf of TIH Limited

Allen Wang

CEO

TIH Investment Management Pte. Ltd.
15 May 2018
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