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In this Circular, the following definitions shall apply throughout unless the context otherwise requires: 
 
Companies 
   
“Company” : AsiaPhos Limited  
   
“Group” : The Company and its Subsidiaries 
   
Other Companies, Organisations and Agencies 
   
“Bohai Bank” : Bohai Bank Co., Ltd.  

 
“Independent Valuer” : Zhong Ming (Beijing) Assets Appraisal International Co. Ltd. 

 
“Parties” : SMNPC and the Purchaser 

 
“Purchaser” : Sichuan Rongda Yuexiang Chemical Group Co., Ltd. 
   
“SGX-ST” : Singapore Exchange Securities Trading Limited 
   
“SMNPC” : Sichuan Mianzhu Norwest Phosphate Chemical Co., Ltd. 
   
“Sponsor” : The continuing sponsor of the Company, Asian Corporate Advisors 

Pte. Ltd. 
   
General 
   
“AGM” : The annual general meeting of the Company to be held on 29 April 

2023 at 10.00 a.m.  
 

“Aggregate 
Consideration” 

: Has the meaning ascribed to it in Section 2.4 of this Circular 

   
“Agreed NAV” : Has the meaning ascribed to it in Section 4.1 of this Circular 
   
“Associate” : (a) In relation to any individual, including a director, chief 

executive officer, Substantial Shareholder or Controlling 
Shareholder (being an individual) means: 
 
(i) his immediate family (that is, the person’s spouse, 

child, adopted child, step-child, sibling and parent);  
 

(ii) the trustees of any trust of which he or his immediate 
family is a beneficiary or, in the case of a discretionary 
trust, is a discretionary object; or  

 
(iii) any company in which he and his immediate family 

together (directly or indirectly) have an interest of 
30.0% or more; and 
 

(b) in relation to a Substantial Shareholder or a Controlling 
Shareholder (being a company), means any other company 
which is its subsidiary or holding company or a subsidiary of 
such holding company or company in which it and/or they, 
taken together (directly or indirectly) have an interest of 30.0% 
or more 

   
“Board” : The board of directors of the Company as at the Latest Practicable 

Date 
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“Book NAV” : Has the meaning ascribed to it in Section 4.1 of this Circular 
   
“Catalist” : The Catalist board of the SGX-ST, being the sponsor-supervised 

listing platform of the SGX-ST  
   
“Catalist Rules” : The Listing Manual of the SGX-ST, Section B: Rules of Catalist, as 

may be amended, modified or supplemented from time to time 
   
“Circular” : This circular to the Shareholders dated 14 April 2023 
   
“Companies Act” : The Companies Act (Chapter 50) of Singapore as amended, modified 

or supplemented from time to time 
   
“Consideration” : Has the meaning ascribed to it in Section 2.4 of this Circular 
   
“Constitution” : The constitution of the Company, as amended or modified from time 

to time 
   
“Controlling 
Shareholder” 

: A person who (a) holds directly or indirectly 15.0% or more of all 
voting shares in a company (unless otherwise determined by the 
SGX-ST); or (b) in fact exercises control over a company 

   
“Cooperation 
Agreement” 

: The cooperation agreement dated 20 March 2023, entered into 
between SMNPC and the Purchaser in relation to the Proposed 
Transactions, as supplemented by a supplemental cooperation 
agreement dated 22 March 2023 

   
“Director” : A director of the Company as at the Latest Practicable Date 
   
"EGM" : The extraordinary general ,meeting of the Company, notice of which 

is given on pages N-1 to N-5 of this Circular 
   
“EPS” : Earnings per share 
   
“FY2022” : The financial year ended 31 December 2022  
   
“Last Trading Day” : 16 March 2023, being the last trading day prior to the execution of the 

Cooperation Agreement 
   
“Latest Practicable 
Date” 

: 11 April 2023, being the latest practicable date prior to the issuance of 
this Circular  

   
“LPS” : Loss per share 
   
“Notice of EGM” : The notice of EGM as set out in pages N-1 to N-5 of this Circular 
   
“NAV” : Net asset value 
   
“NTA” : Net tangible asset 

 
“NTL” : Net tangible liabilities 
   
“P4 Plant” : Has the meaning ascribed to it in Section 1.2 of this Circular 
   
“PRC” : The People’s Republic of China 
   
“Proposed 
Authorisation” 
 

: Has the meaning ascribed to it in Section 1.1 of this Circular 

“Proposed Disposal” : Has the meaning ascribed to it in Section 1.2 of this Circular 
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“Proposed Lease” : Has the meaning ascribed to it in Section 1.2 of this Circular 
   
“Proposed Sale Option” : Has the meaning ascribed to it in Section 1.2 of this Circular 
   
“Proposed 
Transactions” 

: Collectively, (i) the Proposed Lease; (ii) the Proposed Sale Option; 
and (iii) the Proposed Disposal 

   
“Proxy Form” : The Proxy Form accompanying the Notice of EGM 
   
“RNAV” : Has the meaning ascribed to it in Section 4.1 of this Circular 
   
“SFA” : The Securities and Futures Act 2001 (2020 Revised Edition) of 

Singapore, as amended, modified or supplemented from time to time 
 

“SGXNET” : The corporate announcement system maintained by the SGX-ST for 
the submission of announcements by listed companies 

   
“Share” : An ordinary share in the capital of the Company, and “Shares” shall 

be construed accordingly  
   
“Shareholders” : Registered holders of Shares, except where the registered holder is 

CDP, in which case the term “Shareholders” shall in relation to such 
Shares mean the Depositors whose Securities Accounts maintained 
with CDP are credited with Shares  

   
“Substantial 
Shareholder” 

: A person (including a corporation) who has an interest in not less than 
5.0% of the issued shares of a company 

   
“Valuation Report” : The valuation report dated 15 March 2023 issued by the Independent 

Valuer in connection with the market value of the P4 Plant as at 31 
December 2022 (which is available for inspection). 
 
For Shareholders’ reference, the Company has provided an English 
translation of the Valuation Report, save for the annexures to the 
Valuation Report (“Translated Valuation Report”). A copy of the 
Translated Valuation Report is enclosed in Appendix B to this Circular 

   
Currencies and Units of Measurements 
   
“%” : Per cent or percentage 
   
“RMB” : Renminbi, the lawful currency of the PRC 
   
“S$” and “cents” : Singapore dollars and cents, respectively 
   
 
The term “subsidiary” shall have the same meaning ascribed to it in the Companies Act. The terms 
“Depositor”, “Depository Agent” and “Depository Register” shall have the respective meanings 
ascribed to them in Section 81SF of the SFA.  
 
The terms “associate” and “major transaction” shall have the meanings ascribed to them respectively 
in the Catalist Rules. 
 
Words importing the singular shall, where applicable, include the plural and vice versa and words 
importing the masculine gender shall, where applicable, include the feminine and neuter genders. 
References to persons shall include corporations. 
 
The headings in this Circular are inserted for convenience only and shall be ignored in construing this 
Circular. 
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Any reference in this Circular to “Rule” or “Chapter” is a reference to the relevant rule or chapter in the 
Catalist Rules. 
 
Any reference in this Circular to any statute or enactment is a reference to that statute or enactment as 
for the time being amended or re-enacted. Any word defined under the Companies Act, the SFA, the 
Code and the Catalist Rules or any modification thereof and used in this Circular shall have the 
meaning assigned to it under the Companies Act, the SFA, the Code and the Catalist Rules or any 
statutory modification thereof, as the case may be, unless otherwise provided. 
 
Any reference to any agreement or document shall include such agreement or document as amended, 
modified, varied, novated, supplemented or replaced from time to time. 
 
Any reference to a time of day and date in this Circular shall be a reference to Singapore time and date, 
unless otherwise stated.  
 
Any discrepancies in tables included in this Circular between the listed amounts and the totals are due 
to rounding; accordingly, the figures shown as totals in certain tables may not be an aggregation of the 
figures that precede them.  
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 ASIAPHOS LIMITED 
(Company Registration No. 201200335G) 

(Incorporated in the Republic of Singapore) 
 

Directors: Registered Office: 
  
Mr. Goh Yeow Tin (Independent Non-Executive Chairman)  
Dr. Ong Hian Eng (Chief Executive Officer and Executive Director)  
Mr. Ong Eng Hock Simon (Non-Independent Non-Executive Director)  
Mr. Francis Lee Fook Wah (Independent Non-Executive Director) 

1 Harbourfront Avenue 
#14-07 Keppel Bay Tower 
Singapore 098632 

 
14 April 2023 
 
To: The Shareholders of AsiaPhos Limited 
 
Dear Sir / Madam, 

 
THE PROPOSED LEASE, THE PROPOSED SALE OPTION, AND THE PROPOSED DISPOSAL AS 
A MAJOR TRANSACTION 
 
 
1. INTRODUCTION 

 
1.1 Purpose of this Circular 
 
1.1.1 The Directors are convening the EGM to be held on 29 April 2023 at 10.30 a.m. (or such time 

immediately after the conclusion of the Company’s AGM on the same date), at 22 Kallang 
Avenue, #03-02 Hong Aik Industrial Building, Singapore 339413, to seek Shareholders’ 
approval for the following: 

 
(a) the Proposed Lease (Ordinary Resolution 1); 

 
(b) the Proposed Sale Option (Ordinary Resolution 2);  
 
(c) the Proposed Disposal (Ordinary Resolution 3); and 

 
(d) the proposed authorisation of the Directors and the authorised corporate representative of 

the Company to complete and do all such acts and things (including negotiating and 
executing all such documents and ancillary agreements and to make all such variations, 
supplements and amendments thereto as may be required in connection with the 
Proposed Lease, the Proposed Sale Option and the Proposed Disposal) as may be 
considered necessary, desirable or expedient in the interests of the Company, not 
prejudicial to the Company and its Shareholders and in compliance with all relevant laws, 
rules and regulations, to give effect to Ordinary Resolutions 1, 2, and 3, being the 
Proposed Lease, the Proposed Sale Option and the Proposed Disposal and to the 
Cooperation Agreement as they/he may be deemed fit (the “Proposed Authorisation”) 
(Ordinary Resolution 4),   

 
(Collectively, the “Proposed Resolutions”). 

 
1.1.2 The purpose of this Circular is to provide the Shareholders with relevant information relating to 

the Proposed Resolutions and to seek the approval of the Shareholders in relation thereto at 
the EGM. The Notice of EGM is set out on pages N-1 to N-5 of this Circular.  

 
This Circular has been prepared solely for the purpose set out herein and may not be relied on 
by any persons (other than Shareholders) or for any other purpose. The SGX-ST assumes no 
responsibility for the correctness or accuracy of any statements or opinions made or reports 
contained in this Circular. 
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1.1.3 Shareholders should note that: Ordinary Resolution 1, being the Proposed Lease is contingent 
upon passing Ordinary Resolutions 2 and 3; Ordinary Resolution 2, being the Proposed Sale 
Option is contingent upon passing Ordinary Resolutions 1 and 3; Ordinary Resolution 3, being 
the Proposed Disposal is contingent upon passing Ordinary Resolutions 1 and 2; and Ordinary 
Resolution 4, being the Proposed Authorisation is contingent upon passing Ordinary 
Resolutions 1, 2, and 3. 
 
Shareholders should note that Ordinary Resolutions 1, 2, and 3 are contingent upon the 
passing of one another. This means that if any of the Proposed Resolutions are not approved 
by Shareholders at the EGM, none of the Proposed Resolutions (including Ordinary Resolution 
4) would be passed.  
 

1.2 Background 
 

On 22 March 2023, the Company announced that the Company’s wholly-owned subsidiary, 
SMNPC has entered into a cooperation agreement with the Purchaser, being Sichuan Rongda 
Yuexiang Chemical Group Co., Ltd. on 20 March 2023 in connection with, inter alia, the 
temporary lease of the yellow phosphorus plant assets including plant buildings, plant facilities 
and equipment, process devices, projects under construction, and such other civil construction 
and structures etc (excluding such other assets like mining assets) for the production of yellow 
phosphorus (the “P4 Plant”) owned by SMNPC to the Purchaser. 
 
On 22 March 2023, SMNPC and the Purchaser entered into a supplemental cooperation 
agreement to amend, inter alia, the clause on payment of the rental and lease deposit.  
 
Pursuant to the Cooperation Agreement: 
 
(a) SMNPC shall temporarily lease out the P4 Plant to the Purchaser for a period of one year 

from the effective date of the Cooperation Agreement, in accordance with the terms as set 
out in Section 2.3.1 of this Circular (the “Proposed Lease”). 

 
(b) SMNPC will establish a newly incorporated company (the “New Company”), and both 

SMNPC and the Purchaser will be responsible for handling all qualifications, licenses, 
government permits, approvals and filing procedures required for the resumption of 
production for the P4 Plant, including but not limited to, environmental impact assessment, 
safety assessment, hazardous chemical production, fire protection, technical transformation, 
energy assessment, professional evaluation, sewage discharge/drainage license, special 
equipment use license, hazardous chemical storage and transportation license, inspection 
and laboratory equipment qualification certificate, approval for industries with high pollution 
and environmental risks, and so forth etc (collectively referred to as the “Production 
Licenses”) to be procured under SMNPC. 

 
(c) After SMNPC obtains the Production Licenses, SMNPC shall inject or transfer the P4 Plant 

(with the Production Licenses) and such agreed corresponding liabilities (including, inter 
alia, short term loan of approximately RMB18.8 million payable to Bohai Bank, and the 
interest payable thereof hereinafter (the “Bohai Bank Loan”)) to the New Company.  

 
(d) SMNPC has been granted the right to sell its entire equity interests in the New Company to 

Purchaser (“the Proposed Sale Option”) and upon the exercise of such rights by SMNPC, 
the Purchaser shall acquire 100% equity interest in the New Company (the “Proposed 
Disposal”) in accordance with the terms and provisions as set out in the Cooperation 
Agreement. As at the Latest Practicable Date, it is the Company’s intention to exercise the 
Proposed Sale Option and therefore selling its entire equity interests in the New Company 
to the Purchaser at the relevant time subject to, inter alia, the Shareholders’ approval being 
obtained and the fulfilment of all terms and conditions of the Cooperation Agreement.  

 
The Proposed Lease, the Proposed Sale Option, and the Proposed Disposal are referred as the 
“Proposed Transactions”.  
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Based on the Cooperation Agreement, SMNPC will, inter alia, apply for a renewal of the 
Production Licenses (together with the assistance of the Purchaser) and thereafter set up the 
New Company and transfer the P4 Plant at the agreed value of approximately RMB90.0 million 
(or RMB86.0 million after subtracting the agreed discount of RMB4.0 million for the purpose of 
determining the consideration) and certain liabilities of approximately RMB33.4 million (as 
agreed) as well as the Production Licenses to the New Company. 
 
Shareholders should note that as the Proposed Sale Option is exercisable at the discretion of 
the Company and its exercise terms have been fixed pursuant to the Cooperation Agreement, 
as such, pursuant to Rule 1018(2) the Proposed Sale Option requires the approval from the 
Shareholders at the time of grant of the option. The Proposed Disposal constitutes a “major 
transaction” under Chapter 10 of the Catalist Rules and is subject to, amongst others, approval 
of the Shareholders at the EGM pursuant to Rule 1014 of the Catalist Rules.  
 
Please refer to Section 2 of this Circular for further information on the Proposed Transactions. 
 
Furthermore, Shareholders’ approval will be sought for the Directors and the authorised 
corporate representative of the Company and each of them be and is hereby authorised to 
complete and do all such acts and things (including negotiating and executing all such 
documents and ancillary agreements and to make all such variations, supplements and 
amendments thereto as may be required in connection with the Proposed Lease, the Proposed 
Sale Option, and the Proposed Disposal) as they or he may consider necessary, desirable or 
expedient in the interests of the Company, not prejudicial to the Company and its Shareholders 
and in compliance with all relevant laws, rules and regulations, to give effect to Ordinary 
Resolutions 1, 2, and 3, being the Proposed Lease, the Proposed Sale Option and the 
Proposed Disposal and the Cooperation Agreement as they or he may deem fit. 
 
Shareholders should note that notwithstanding the above, in the event that such approvals 
above, is approved or obtained at the EGM, the Directors are required to obtain Shareholders 
approval in the event that there are material changes or variations to the terms and conditions 
of the Cooperation Agreement (including but not limited to the consideration). 
 
In addition, pursuant to Rule 1014(3), the Board undertakes that in the event the Proposed 
Transactions are not completed or are rescinded by any party to the Proposed Transactions 
due to any reason, the Company will immediately announce via the SGXNET the following: 

 
(a) the reasons for the non-completion or rescission of the Proposed Transactions; 

 
(b) the financial impact of the non-completion or rescission on the Company; and 
 
(c) the possible course(s) of action to protect the interests of the Shareholders of the 

Company. Notwithstanding this, the Company must provide timely updates on the specific 
course of action including its progress and outcome. 

 
2 THE PROPOSED TRANSACTIONS 
 
2.1 Information on the Purchaser 
 

Shareholders should note that information relating to the Purchaser in this Section and 
elsewhere in this Circular has been provided by the Purchaser. The Company and the Directors 
have not independently verified the accuracy and correctness of such information herein. The 
sole responsibility of the Directors and the Company for the purpose of such information has 
been to ensure that such information has been accurately and correctly extracted and 
reproduced in this Circular in its proper form and context. 
 
The Purchaser was incorporated in the PRC on 3 November 2021. Its business includes: 
production of chemical products (excluding licensed chemical products); sales of chemical 
products (excluding licensed chemical products); manufacturing of special chemical products 
(excluding hazardous chemicals); sales of special chemical products (excluding hazardous 
chemicals); biochemical product technology research and development; metal ore sales; non-
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metallic ore and product sales; fertilizer production.  
 
The Purchaser’s shareholders are Wu Dan (95%) and Cao Mingxuan (5%). The sole director of 
the Purchaser is Wu Dan.  
As at the Latest Practicable Date, the Purchaser (i) does not have any existing interest (whether 
direct or deemed) in the Shares of the Company, and (ii) is not related to any of the Directors 
and Controlling Shareholders of the Company. 
 
The Proposed Transactions arose from the Group’s protracted efforts in finding a buyer for the 
P4 Plant, and the Group was approached by the Purchaser, and has been identified after an 
extensive period of search and negotiations of about 3 years. In addition, based on information 
available to the Directors, and negotiations with the Purchaser and other potential buyers at the 
relevant point in time during the Group’s protracted search for buyers for the P4 Plant, the 
agreed value of RMB90.0 million or RMB86.0 million after accounting for the discount of 
RMB4.0 million for the P4 Plant pursuant to the Proposed Transactions (see Sections 2.4 and 
4.1), accords the highest relative value for the P4 Plant as compared to the price indications 
provided by other potential buyers whilst providing the Group with a mode or structure for the 
disposal of the P4 Plant that the Directors deemed appropriate and adequate given, inter alia, 
its circumstances and financial position of the Group. Based on the price indications received 
from other potential buyers, the Directors derive further comfort that the value of the asset to be 
disposed is “fair” and not at a discount as compared to price indications from other potential 
buyers.  
 
Save for the Proposed Transactions, the Group, Directors, Management and Controlling 
Shareholders of the Company do not have any business or financial connections with the 
Purchaser, its director and shareholders.  

 
2.2 Information on the P4 Plant 

 
The P4 Plant covers an area of 54,862.70 square meters and is located in Deyang-Aba 
Ecological Economic Industrial Park, Mianzhu City, Sichuan Province, PRC. The P4 Plant 
processes phosphate rocks into yellow phosphorus (“P4”), which is used in the production of 
phosphoric acid, phosphates, phosphorus pentoxide, pesticides and fertilisers. The P4 Plant 
has a production capacity of 20,000 tonnes of P4 annually. 
 
The P4 Plant was shut down in June 2018 for maintenance and production was not resumed 
after the maintenance was completed, due to non-availability of raw materials. The production 
of P4 was affected by the lack of access to phosphate rocks (a key raw material for cost 
efficient production of P4), due to, inter alia, the expropriation of the Group’s mines by the PRC 
government and the then limited supply of phosphate rocks. As at the Latest Practicable Date, 
the Company understands that the supply of phosphate rocks being feedstocks for the P4 Plant 
has become available as mines near the P4 Plant have resumed mining and more mines may 
obtain approval from the PRC government to resume mining. Accordingly, the disposal of the 
P4 Plant is appropriate now given the circumstances facing the Company and the overall 
economic, demand and supply conditions for P4. Despite the improved market and economic 
conditions, the Group has decided not to operate the P4 Plant as this will require financing for 
the application or renewal of its Production Licenses, required maintenance of the P4 Plant for 
the resumption of production, as well as working capital for the P4 Plant once it starts operating. 
 
The Production Licenses of the P4 Plant has expired since April 2020. As such, the P4 Plant did 
not produce P4 since it was shut down in June 2018, thus no revenue was recorded. 
Notwithstanding no revenue being recorded, there was a loss after tax attributable to the P4 
Plant of approximately RMB2.8 million for FY2022 mainly due to depreciation and interest on 
Bohai Bank Loan. 
 
The P4 Plant including the land use right is currently pledged as collateral for the Bohai Bank 
Loan of approximately RMB18.8 million. It is the intention of the parties to transfer certain 
liabilities, inter alia, the Bohai Bank Loan and interest payable pursuant to such loan to the New 
Company. In the event that the Bohai Bank Loan cannot be transferred or if Bohai Bank does 
not agree to re-lend or advance such amounts to the New Company, the parties shall negotiate 
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for the most conducive way for the realisation of the Cooperation Agreement to transfer or 
liquidate the liabilities. This includes, inter alia, the Purchaser providing a guarantee to facilitate 
re-lending or advances to the New Company or in lieu of repayment to Bohai Bank Loan in 
advance. 

 
2.3 Salient Terms of The Proposed Transactions  
 
2.3.1 Key terms of the Proposed Lease 

 
(i) The lease term shall last one year, commencing from the effective date of the 

Cooperation Agreement, upon the delivery of the P4 Plant by SMNPC to the Purchaser. 
The Parties may, considering the handling progress of SMNPC on the Production 
Licenses for the production restart of the P4 Plant, and asset injection of the P4 Plant 
assets into the New Company, opt for lease renewal until the completion of the 
cooperation under the Cooperation Agreement. 

 
(ii) During the lease terms, the annual rent shall be RMB8.0 million exclusive of value 

added tax (“VAT”). At the same time, the Purchaser shall pay SMNPC RMB4.0 million 
as a lease deposit. Provided that there are no breaches by SMNPC to the Cooperation 
Agreement, the rent, prepaid VAT, and lease deposit shall not be refunded. The rent, 
prepaid VAT, and lease deposit may be deducted from the equity sale according to 
terms agreed in the Cooperation Agreement. 

 
(iii) The Purchaser shall pay the lease deposit amount of RMB4.0 million within two (2) 

business days upon signing the Cooperation Agreement. The rent of RMB8.0 million for 
the first year and the VAT payable shall be paid within one (1) business day after 
SMNPC’s delivery of the P4 Plant to the Purchaser. The rent and VAT payable in 
advance for the second year and thereafter (if any) shall be paid (10) ten days in 
advance of the renewal of the Cooperation Agreement. As at 22 March 2023, the lease 
deposit of RMB4.0 million has been received by SMNPC. As at the Latest Practicable 
Date, the Group is in the process of finalising the delivery of the P4 Plant to the 
Purchaser. 

 
(iv) In the event that there are damages, fines for security, environmental protection, fire 

protection, labour employment, hazardous chemicals, industrial products, waste 
handling, and other issues, as well as the overdue fee, delayed payment of rent, or any 
other payables caused by the Purchaser, SMNPC shall have the right to deduct directly 
from the lease deposit. 

 
(v) Resumption of the P4 Plant’s production  
 

- The Purchaser shall bear all the capital investment required for the restart of 
production of the P4 Plant, and shall bear all the costs and expenses incurred for 
obtaining the Production Licenses, new installations and equipment, 
comprehensive maintenance of the plant, employee recruitment and training, 
workers wages and social insurance, raw material procurement, and prepayment of 
electricity charges. 

 
- Whilst SMNPC is not responsible for capital investment, it shall cooperate with the 

Purchaser to prepare all corresponding documents and materials for the 
resumption of the production for the P4 Plant, including but not limited to submitting 
reports on resumption of production to relevant government departments and 
professional units in the name of SMNPC, providing all documents required for the 
processing of the Production Licenses (for which the Purchaser shall bear the costs 
incurred in the process of document preparation and government approval), 
providing existing equipment and plant drawings, and providing other certificates 
and documents that have been originally processed. 
 

Save as disclosed above, there are no other material terms and conditions for the Proposed 
Lease. 
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2.3.2 Terms of the Proposed Sale Option and the Proposed Disposal 
 

(i) Whilst SMNPC is responsible for registering the New Company, applying for the 
Production Licenses, and injecting the P4 Plant together with the Production Licenses 
into the New Company, the Purchaser will bear all costs and expenses for the 
application of the Production Licenses and funds required for the normal operation of 
the P4 Plant. 

 
(ii) Upon award of the Production Licenses, SMNPC is responsible for the restructuring of 

the P4 Plant including such agreed corresponding liabilities (mainly Bohai Bank Loan, 
personnel, etc.) into the New Company. In addition, the Purchaser is responsible for 
assisting and cooperating with SMNPC for the relending of the existing Bohai Bank 
Loan to the New Company. If Bohai Bank does not agree to re-finance the said loan, 
SMNPC and the Purchaser shall negotiate for the most conducive way to transfer or 
liquidate the liability (for instance, the Purchaser will provide a guarantee to facilitate 
the re-lending to the New Company or in lieu of repayment to Bohai Bank Loan in 
advance). 
 

(iii) Provided (1) the Purchaser has fulfilled its obligations pursuant to the Cooperation 
Agreement, including the timely payment of rent and lease deposit in full; (2) SMNPC 
has obtained the Production Licenses for the resumption of production for the P4 Plant, 
and the completion of SMNPC’s restructuring and injection of the P4 Plant, (including 
corresponding liabilities, comprising mainly the Bohai Bank Loan, personnel, etc.) into 
the New Company; and (3) subject to the approval of the Shareholders at a general 
meeting and the SGX-ST (if applicable) (hereinafter collectively referred to as the 
(“Prerequisites”), SMNPC shall have the right to sell all the shares of the New 
Company to the Purchaser in accordance with the provisions of the Cooperation 
Agreement. Upon exercise of SMNPC’s Proposed Sale Option and decision to sell, the 
Purchaser shall be obligated to acquire all the shares of the New Company in 
accordance with the terms and conditions of the Cooperation Agreement. The specific 
purchase matters shall be separately negotiated by both parties, with the execution of a 
new sales and purchase agreement for clarity. 
 

(iv) SMNPC shall be responsible for the appointment of a qualified asset appraisal firm in 
China for the valuation of the P4 Plant. As at the date of the Cooperative Agreement, 
an Independent Valuer has already been appointed. Pursuant to the Cooperative 
Agreement, a value of approximately RMB52.6 million has been determined and 
agreed between the Parties (based on a value of approximately RMB90.0 million for the 
P4 Plant instead of the market value as determined by the Independent Valuer of 
approximately RMB81.3 million and a combination of other factors). The Parties further 
agree that the lease deposit of RMB4.0 million and the rental payment for the first year 
of RMB8.0 million and such subsequent rent (if applicable) shall be applied towards the 
consideration and the balance of the consideration of approximately RMB40.6 million 
(please refer to the table at Section 2.4 of this Circular). Such amounts shall be paid in 
one lump sum within three (3) days after SMNPC decides or chooses to sell and issues 
a notice of sale. 
 

(v) Shareholders should note that pursuant to the Cooperation Agreement, the Proposed 
Sale Option is exercisable at the discretion of the Company and the exercise terms 
have been fixed at the time of grant of the option. Thus, collectively, the Proposed 
Lease, the Proposed Sale Option, and the Proposed Disposal, which is a major 
transaction (see Section 5 of this Circular), are subject to Shareholders approval. 

 
Save as disclosed above, there are no other material terms and conditions for the Proposed 
Sale Option and Proposed Disposal. 
 
Shareholders should note that notwithstanding the approval of the Proposed Resolutions, in the 
event that there are material changes or variations to the terms and conditions of the 
Cooperation Agreement (including but not limited to the Consideration), pursuant to any specific 
purchase matters (mentioned in paragraph (iii) above) which shall be separately negotiated by 
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both Parties, with the execution of a new sales and purchase agreement, the Directors are 
required to obtain Shareholders approval. In addition, the Company will make such necessary 
announcements (and seek Shareholders approval) where applicable.  

 
2.4 Consideration 
 

Upon exercise of the Proposed Sale Option, the total consideration to be received (on the 
assumption that the Proposed Disposal will be completed in less than 1 year) by SMNPC is 
approximately RMB40.6 million (or approximately S$7.9 million based on the exchange rate 
S$1: RMB5.141 as at 20 March 2023) in cash (“Consideration”) and payable in one lump sum 
within three (3) days after SMNPC exercises the Proposed Sale Option and notification of sale. 
 
The Consideration is derived based on willing buyer willing seller basis and after considering, 
inter alia, the Agreed NAV of the New Company, the indicative market value of the P4 Plant as 
ascribed by the Independent Valuer, the liabilities to be transferred to the New Company 
pursuant to the Cooperation Agreement, the rental to be received and the lease deposit, and on 
the assumption that the Proposed Transactions are completed with a year. In addition, the 
Board is of the view that pursuant to the Cooperation Agreement, the Purchaser has accorded 
the highest relative value for the P4 Plant as compared to indications provided by such other 
potential buyers at the relevant point in time during the Group’s protracted search for buyers for 
the P4 Plant with a mode or structure for the disposal of the P4 Plant that the Directors deemed 
appropriate and adequate given, inter alia, its circumstances and financial position of the Group.  
 
Based on the price indications received from other potential buyers, the Directors derive further 
comfort that the value of the asset to be disposed is “fair” and not at a discount as compared to 
price indications from the other potential buyers. The Cooperation Agreement represents a 
realistic option for the Group to dispose of its P4 Plant at an agreed value of RMB90.0 million or 
RMB86.0 million after accounting for the discount of RMB4.0 million (or a premium of 
approximately 10.7% and 5.8% respectively above the market value of the P4 Plant as ascribed 
by the Independent Valuer), given the current idle state of the P4 Plant. Lastly, there have been 
difficulties in finding prospective interested buyers given the specialised nature of the P4 Plant, 
need for a renewal of the Production Licenses, and required maintenance of the P4 Plant for 
resumption of production. The Board noted that the lease deposit of RMB4.0 million and rental 
to be received of RMB8.0 million will provide SMNPC with the required funding for the 
application of the Production Licenses and maintenance of the plant and facilities to resume 
production. 
 
Figures in RMB’ million New Company 
Agreed NAV  56.6 
Less: Agreed discount (being the Group’s agreed share of the 
amounts for, inter alia, the resumption of production) 

(4.0) 

Consideration for the purchase of the New Company 52.6 
Less: Lease deposit and rental to be received  (12.0) 
Consideration to be received on completion of the Proposed 
Transactions 

40.6 

  
Aggregate consideration (comprising lease deposit, rental to be 
received, and the Consideration) (“Aggregate Consideration”) 

52.6 

 
RNAV of the New Company 

 
47.9 

 
Accordingly, the Aggregate Consideration payable (comprising lease deposit, rental to be 
received, and Consideration for purchase of New Company) of approximately RMB52.6 million 
is at a premium of approximately 9.8% over the RNAV of the New Company. 
 
Due to, inter alia, factors which may not be within the Company’s control such as, inter alia, the 
completion of the Proposed Disposal does not take place within one year from the effective 
date of the Cooperation Agreement; the delay in obtaining the Production Licenses; and the 
transfer of the P4 Plant assets and agreed liabilities to the New Company, the Parties may in 
the future negotiate for certain variation(s) to the terms of the Cooperation Agreement including, 
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inter alia, the Consideration or the extension to the completion date of the Proposed Disposal. 
However, in the event of any material changes or variations to the terms and conditions of the 
Cooperation Agreement (including but not limited to the Consideration), the Company will make 
such announcements as may be necessary in relation to such changes and re-convene another 
extraordinary general meeting to seek Shareholders’ approval.  
 

2.5 Use of proceeds from the Proposed Transactions  
 

The proceeds from the rental and lease deposit of approximately RMB12.0 million in aggregate 
shall be used to finance the Group’s operating expenses, working capital and to meet such 
obligations of the Group as may arise from time to time. 
 
The proceeds from the Proposed Disposal being the Consideration of approximately RMB40.6 
million shall be used for (where applicable), inter alia, working capital, investments and to meet 
such obligations of the Group as may arise from time to time. 
 
Pending deployment of the proceeds from Proposed Lease and the Proposed Disposal for such 
purposes, the proceeds may be placed in deposits with banks or financial institutions as the 
Directors may, in their absolute discretion, deem fit. 
 

3 RATIONALE FOR THE PROPOSED TRANSACTIONS 
 

The P4 Plant had been idle and ceased its production since June 2018. In addition, the Group 
has also ceased the manufacturing of phosphate based chemical products (including, inter alia, 
sodium tripolyphosphate) since May 2019. Consequently, the Group’s business model has 
since changed and the current focus is mainly on trading of phosphate based chemical products. 
The decision was made in view of, inter alia, the ongoing dispute with the Chinese Government 
in connection with the expropriation of the Group’s mining licenses. 
 
The Board is of the view that the Proposed Transactions are in the best interest of the Group, 
as: 
 
(a) The Purchaser had approached the Group and had been identified after an extensive 

period of search for prospective buyers and negotiations with certain interested buyers 
for about 3 years. There have been difficulties in finding prospective interested buyers 
given the specialised nature of the P4 Plant, need for a renewal of the Production 
Licenses, and required maintenance of the P4 Plant for resumption of production. In 
addition, pursuant to the Cooperation Agreement, the Purchaser has accorded the 
highest relative value for the P4 Plant as compared to price indications provided by 
such other potential buyers at the relevant point in time during the Group’s protracted 
search for buyers for the P4 Plant with a mode or structure for the disposal of the P4 
Plant that the Directors deemed appropriate and adequate given, inter alia, its 
circumstances and financial position of the Group. Based on the price indications 
received from other potential buyers, the Directors derive further comfort that the value 
of the asset to be disposed is “fair” and not at a discount as compared to price 
indications from the other potential buyers. The Cooperation Agreement represents a 
realistic option for the Group to dispose of its P4 Plant at an agreed value of RMB90.0 
million or RMB86.0 million after accounting for the discount of RMB4.0 million (or a 
premium of approximately 10.7% and 5.8% respectively above the market value of the 
P4 Plant as ascribed by the Independent Valuer), given the current idle state of the P4 
Plant; 
 

(b) The P4 Plant has been idle and did not record any revenue for a period of time, and its 
disposal requires a renewal of its Production Licenses, and maintenance of the said 
facilities for the resumption of production; 
 

(c) Given the Group’s currently weak financial position and performance, it represents a 
realistic opportunity for the Group to realise its investments in its P4 Plant taking into 
account the need for an application for the renewal of the Production Licenses, funds 
required for such an application as well as for the maintenance of the plant and 
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facilities to resume production which are provided pursuant to the Cooperation 
Agreement; 
 

(d) The Proposed Transactions will enable the Group to realize or unlock the value of the 
P4 Plant and generate returns for Shareholders. This is in line with the Group’s strategy 
to restructure the Group (enhancing the Group’s financial position and facilitating the 
Group’s future investment); 
 

(e) The Aggregate Consideration to be received (comprising lease deposit, rental to be 
received and the Consideration for the Proposed Disposal) of approximately RMB52.6 
million, is at a premium of approximately 9.8% above the RNAV of the New Company 
(after taking into consideration the market value as ascribed by the Independent Valuer) 
and this is reasonable given, inter alia, the specialised nature of the P4 Plant, the 
Group’s constraints in raising financing, structure of the Proposed Transactions, 
provision of funding by the Purchaser for the application of the Production Licenses and 
maintenance of the plant and facilities to resume production; and 
 

(f) The Proposed Lease and the Proposed Disposal are both cash flow and earnings 
accretive for the Group, with favourable financial effects for NTA and LPS (both defined 
later). It will also remove all external borrowings from the Group’s statement of financial 
position. Shareholders should note that the Proposed Lease is expected to have a 
material and favourable effect on the NTA per Share and EPS for the current financial 
year ending 31 December 2023. In addition, in the event the Proposed Disposal is 
completed by this current financial year ending 31 December 2023, the Proposed 
Disposal is also expected to have a material and favourable effect on the NTA per 
Share and EPS for the current financial year ending 31 December 2023. The 
Purchaser will also assume certain liabilities of the New Company, including Bohai 
Bank Loan of approximately RMB18.8 million. Accordingly, the Group’s gearing will 
improve as it would have no bank borrowing upon completion of the Proposed 
Transactions, thus strengthening its financial position. 

 
4 FINANCIAL INFORMATION FOR THE P4 PLANT AND THE NEW COMPANY 
 
4.1 NAV  
 

The following tabulates, inter alia:  
 
(a) The NAV of SMNPC as at 31 December 2022;  

 
(b) The NAV of the New Company as at 31 December 2022 after taking into account the 

effects of the sale or injection of the P4 Plant at its book value as at 31 December 2022 of 
approximately RMB56.6 million and the transfer of certain liabilities of approximately 
RMB33.4 million to the New Company as agreed between the Parties (the “Book NAV”); 

 
(c) The agreed NAV of the New Company after taking into account the effects of the sale or 

injection of the P4 Plant at the agreed value of approximately RMB90.0 million (or RMB86.0 
million after subtracting the agreed discount of RMB4.0 million for the purpose of 
determining the Consideration) and the transfer of certain liabilities of approximately 
RMB33.4 million to the New Company as agreed between the Parties (the “Agreed NAV”); 
and 

 
(d) The pro-forma revalued NAV of the New Company after taking into account the effects of 

the sale or injection of the P4 Plant based on the market value of approximately RMB81.3 
million (as ascribed by the Independent Valuer) and the transfer of certain liabilities of 
approximately RMB33.4 million to the New Company as agreed between the Parties (the 
“RNAV”).  

 
on the assumption that the Proposed Transactions had been completed on 31 December 2022, 
being the end of the most recently completed financial year for the Group. 
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Figures in RMB’000 SMNPC New Company  
  Book NAV Agreed NAV RNAV 
Non-Current Assets     
P4 Plant (ROU land use rights 
and Fixed Assets) 

56,646 56,595(1) 90,000(2) 81,310(3) 

     
Current Assets 90,166 - - - 
     
Total Assets 146,812 56,595 90,000 81,310 
     
Current Liabilities     
To be transferred (including 
Bohai Bank Loan)4 

33,405 33,405 33,405 33,405 

To remain  54,364 - - - 
 87,769 33,405 33,405 33,405 
     
Non-Current Liabilities 114,325 - - - 
     
Total Liabilities 202,204 33,405 33,405 33,405 
     
NAV (55,282) 23,241 56,595 47,905 
     
Notes: 
 
(1) Based on the book value of approximately RMB56.6 million for the P4 Plant (excluding liabilities to be transferred) 

as agreed by the Parties. 
 

(2) Based on the agreed value of RMB90.0 million (or RMB86.0 million after subtracting the agreed discount of 
RMB4.0 million for the purpose of determining the Consideration) for the P4 Plant assets (excluding liabilities to be 
transferred) as agreed by the Parties. Please refer to Section 2.4 of this Circular for computation of the 
Consideration. 
 

(3) Based on the market value of approximately RMB81.3 million for the P4 Plant assets (excluding liabilities to be 
transferred) as ascribed by the Independent Valuer. 

 
(4) Current Liabilities to be transferred include trade payables, other payables, advances from customers, and the 

Bohai Bank Loan. 
 

Accordingly, the RNAV of the New Company (after taking into consideration the market value 
as ascribed by the Independent Valuer of approximately RMB81.3 million) is approximately 
RMB47.9 million as at 31 December 2022. However, the Parties have agreed to use the Agreed 
NAV of the New Company of approximately RMB56.6 million (based on, inter alia, an agreed 
value of RMB90.0 million (or RMB86.0 million after subtracting the agreed discount of RMB4.0 
million for the purpose of determining the Consideration) for the P4 Plant (excluding liabilities to 
be transferred). The Consideration for the 100% equity in the New Company has been agreed 
to be approximately RMB40.6 million, after taking into account the RMB4.0 million that the 
Group had agreed to contribute as its share of the expenses required for the renewal of the 
Production Licenses and the aggregate amount of approximately RMB12.0 million (being the 
sum of lease deposit of RMB4.0 million and rental to be received of RMB8.0 million). 
 
For clarification, the “cash consideration” for the RMB90.0 million for the sale of the P4 Plant as 
stated in the Company’s annual report FY2022 (“AR2022”) on pages 54, 63, 95, 98 and 131, 
refers to the value of the P4 Plant as agreed between the Purchaser and the Group. 
Accordingly, the Agreed NAV of the New Company after taking into account the effects of the 
sale or injection of the P4 Plant at the agreed value of approximately RMB90.0 million (or 
RMB86.0 million after subtracting the agreed discount of RMB4.0 million for the purpose of 
determining the Consideration) and the transfer of certain liabilities of approximately RMB33.4 
million to the New Company as agreed between the Parties is approximately RMB56.6 million. 

 
4.2 Gain on disposal  
 

The Book NAV of the New Company (being the book value for the P4 Plant, less agreed 
liabilities to be transferred or assumed by the New Company) as at 31 December 2022 is 
approximately RMB23.2 million. As such, the Group is expected to recognise a gain on the 
Proposed Disposal of approximately RMB35.0 million, after taking into account the reversal of 
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deferred tax liabilities of approximately RMB3.9 million and deferred income of approximately 
RMB9.7 million. In addition, the Group will also receive rental income of RMB8.0 million.  

 
4.3 Valuation 

 
Shareholders should note that information relating to the Independent Valuer and the Valuation 
Report in this Section and elsewhere in this Circular has been provided by the Independent 
Valuer and/or extracted from the Translated Valuation Report. The Translated Valuation Report 
has been translated based on the original Valuation Report by Elite Asia (SG) Pte. Ltd. 
(“Translator”), and the Company does not accept any responsibility for the accuracy of the 
translation of the Translated Valuation Report. Shareholders should always refer to the original 
Valuation Report, which is made available for inspection. In the event of any inconsistencies 
between the Translated Valuation Report and the original Valuation Report, the original 
Valuation Report shall prevail.  

 
4.3.1 Valuation of the P4 Plant 

 
The Company has engaged the Independent Valuer to provide the market value of the P4 Plant 
for the purpose of the Proposed Sale Option and the Proposed Disposal.  
 
According to the Valuation Report issued by the Independent Valuer dated 15 March 2023, the 
P4 Plant has a market value of RMB81.3 million as at the valuation date of 31 December 2022. 
As the difference between the preliminary valuation of approximately RMB84.2 million (as 
stated in the announcement dated 22 March 2023) and the final valuation of approximately 
RMB81.3 million (based on the Valuation Report) of the P4 Plant is not significant, the 
Company and the Purchaser have agreed that no adjustment will be made to the Consideration 
pursuant to the Cooperation Agreement. The difference between the preliminary valuation of 
approximately RMB84.2 million (as stated in the announcement dated 22 March 2023) and the 
final valuation of approximately RMB81.3 million (based on the Valuation Report) of the P4 
Plant is due mainly to depreciation. 
 
The valuation of the P4 Plant assets was arrived at based on cost method. The Valuation 
Report is prepared in accordance with the Basic Asset Valuation Standards issued by the 
Ministry of Finance and the Asset Valuation Appraiser Professional Ethics Standards issued by 
the China Asset Valuation Association. 
 
The following in italics sets out the relevant extracts of the basis for the Independent Valuer ’s 
valuation of the P4 Plant pursuant to the Translated Valuation Report. 
 
“The basis for selecting the cost method was due to the assets group to be evaluated can find 
the purchase price in the market (replacement cost on the basis of the current market value of 
the asset group rebuilt or repurchased under the premise of continuous use, and to determine 
the new rate through field survey and comprehensive technical analysis to estimate the value of 
the asset group), while the market method was not deemed appropriate due to the lack of 
comparable market transactions and prices. The income method was also deemed 
inappropriate and not applicable, as the property or asset right holding company (as the case 
may be) is in the stage of shutting down production and business and the assets group does 
not have independent profitability.” 
 
The following in italics sets out the relevant extracts of the Independent Valuer’s key 
assumptions pursuant to the Translated Valuation Report:  
 
“1.  Trading Assumptions 
 
Transaction assumptions assume that all assets to be appraised are already in the process of 
being transacted, and the appraisal professional conducts valuation based on simulated 
markets such as the transaction conditions of the assets to be appraised. Transaction 
assumptions are one of the most basic prerequisite assumptions for asset valuation to be 
performed. 
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2. Open Market Assumptions 
 
The open market assumption assumes that for assets traded in the market, or proposed to be 
traded in the market, both parties to the asset transaction are on an equal footing with each 
other and have access to sufficient market information and time with each other to make 
rational judgments about the function and use of the asset and its transaction price, etc. The 
open market assumption is based on the assumption that assets are publicly tradable in the 
market. 
 
3. The valuation is premised on the underlying assumptions for the specific valuation 

purposes set out in the Valuation Report: 
 

(i) No significant changes assumption: It is assumed that there are no significant 
changes in the relevant national laws and regulations in force, the national 
macroeconomic situation, and no unforeseen significant changes in the external 
economic environment such as interest rates, exchange rates, taxation bases 
and rates, and policy levies and fees; 

 
(ii) No adverse effect assumptions: It is assumed that no other human force majeure 

and unforeseen factors have a significant adverse effect on the assets to be 
valued by the titleholder; 

 
(iii) Assumption of continued use of assets: It is assumed that the assets under 

appraisal will continue to be used in situ for their remaining economic useful life 
in the manner and use, scale, frequency and environment as expected at the 
base date, without considering the respective best use of each asset; 

 
(iv) Assumption of truthfulness of data: It is assumed that the transaction data, etc. 

relied upon by the appraisers are true and reliable, and that the relevant basic 
and financial information provided by the title holder and the principal is true, 
accurate and complete; and 

 
(v) Inflation-free assumption: It is assumed that the operating business or services 

measured in terms of currency are free from the effects of inflationary factors.”  
 
Please refer to the summary of the Valuation Report set out in Appendix A of this Circular for 
further details on the valuation of the P4 Plant conducted by the Independent Valuer. 
 
Pursuant to the Cooperation Agreement, the agreed value of the P4 Plant is approximately 
RMB90.0 million (or RMB86.0 million after subtracting the agreed discount of RMB4.0 million 
for the purpose of determining the Consideration) and this is higher than the market value of the 
P4 Plant of approximately RMB81.3 million as ascribed by the Independent Valuer.  
 

4.3.2 Information of the Independent Valuer 
 
The Company has engaged the Independent Valuer to provide the market value of the P4 Plant 
for the purpose of the Proposed Sale Option and the Proposed Disposal.  
 
The Independent Valuer is licensed by the Ministry of Finance (PRC) and has been providing 
independent valuation services to their clients since 2008. Its predecessor firm was established 
in 1993 and obtained licenses for securities business asset appraisal from the China Securities 
Regulatory Commission and the State-Owned Assets Supervision and Administration 
Commission (“SASAC”). The Directors understand that the Independent Valuer has provided 
valuation/appraisal services for a large number of clients in China. 
 
Further information on the Independent Valuer can be obtained on their company 
website: http://www.zmgjcpv.com/ and http://www.zmgjcpv.com/content/?144.html.  
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4.3.3 Board’s confirmation 
 
The Board has:  
 
(i) considered the Independent Valuer’s track record and credentials, and believes that the 

valuation conducted by the Independent Valuer was conducted independently by 
qualified and competent valuation professionals;  
 

(ii) assessed that the valuation of the P4 Plant by the Independent Valuer has been 
prepared in accordance with the China Asset Valuation Criteria; and 

 
(iii) examined the basis (being the cost method), key assumptions and estimates used for 

the Valuation Report, including the assumptions as set out above. 
 
In consideration of the above, the Board is of the view that the key assumptions and estimates, 
valuation conclusion and limitation(s) as disclosed in the Valuation Report and set out in 
Appendix A of this Circular are satisfactory, adequate, reasonable and acceptable. 

 
5 THE PROPOSED DISPOSAL AS A MAJOR TRANSACTION 
 

The relative figures for the Proposed Disposal computed on the bases set out in Rule 1006 of 
the Catalist Rules are as follows: 

 
Rule 
1006 

Bases Relative 
Figures 

(a) The net asset value of the assets to be disposed of, compared with the 
Group’s net asset value. This basis is not applicable to an acquisition of 
assets 

274.5%(1),(4) 

(b) The net profits attributable to the assets acquired or disposed of, 
compared with the Group’s net profits 

37.3%(2),(4) 

(c) The aggregate value of the consideration given or received, compared 
with the issuer’s market capitalisation, based on the total number of 
issued shares excluding treasury shares 

95.7%(2),(4) 

(d) The number of equity securities issued by the issuer as consideration 
for an acquisition, compared with the number of equity shares 
previously in issue  

N/A 

(e) The aggregate volume or amount of proved and probable reserves to 
be disposed of, compared with the aggregate of the group's proved and 
probable reserves. This basis is applicable to a disposal of mineral, oil 
or gas assets by a mineral, oil and gas company, but not to an 
acquisition of such assets. If the reserves are not directly comparable, 
the Exchange may permit valuations to be used instead of volume or 
amount 

N/A 

Notes: 
 
(1) Based on the Book Value of the New Company of approximately RMB23.2 million as at 31 December 2022 (or 

approximately S$4.5 million) over the audited net liabilities value of the Group of approximately S$1.6 million as at 
31 December 2022 (in absolute relative figure). In the event the Agreed NAV of the New Company of 
approximately RMB56.6 million (or approximately S$11.0 million) is used, the absolute relative figure under Rule 
1006(a) will be 668.4%. In the event the RNAV of the New Company of approximately RMB47.9 million (or 
approximately S$9.3 million) is used, the absolute relative figure under Rule 1006(a) will be 565.7%. 

 
(2) The net profit means profit or loss including discontinued operations that have not been disposed and before 

income tax and non-controlling interests. The Group recorded a loss (including discontinued operations) before 
income tax and non-controlling interest of approximately S$1.5 million for FY2022 and the pro-forma pre-tax loss 
attributable to the New Company is approximately S$0.6 million for FY2022. 

 
(3) Computed based on the Consideration of approximately RMB40.6 million (or approximately S$7.9 million) and the 

market capitalisation of the Group of approximately S$8.3 million as at 16 March 2023, being the Last Trading 
Day for the Company’s Shares preceding 20 March 2023, being the date of the execution of the Cooperation 
Agreement. The Group’s market capitalisation is computed based on the number of issued shares of 
1,031,524,685 (excluding treasury Shares) and the weighted average price of approximately S$0.008 per Share 
on 16 March 2023, being the Last Trading Day preceding the date of execution of the Cooperation Agreement. In 
the event that both the lease deposit of RMB4.0 million and the rental of RMB8.0 million to be received are 
included in the computation of aggregate consideration, the relative figure under Rule 1006(c) will be 124.0%. In 
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the event that both the lease deposit of RMB4.0 million and the rental of RMB8.0 million to be received are 
included, as well as the liabilities of approximately RMB33.4 million to be assumed by the Purchaser are added to 
the computation of aggregate consideration, the relative figure under Rule 1006(c) will be 202.7%. 

 
(4) Figures are converted based on the exchange rate S$1: RMB5.141 as at 20 March 2023. 
 
As the relative figures under Rule1006(c) of the Catalist Rules exceed 50%, the Proposed 
Transactions constitute a “major transaction” under Rule 1014 of the Catalist Rules and is 
subject to the approval of the Shareholders in a general meeting. In addition, as the relative 
figures computed on the base set out in Catalist Rule 1006(a) and (b) are regarded as negative 
figures under the Catalist Rules, Chapter 10 of the Catalist Rules may still be applicable to the 
Proposed Transactions in accordance with the applicable circumstances in Practice Note 10A 
of the Catalist Rules.  
 
As such, the Company is convening the EGM to seek the approval of the Shareholders for the 
Proposed Transactions.  
 

6 PRO FORMA FINANCIAL EFFECTS OF THE PROPOSED TRANSACTIONS 
 
6.1 Assumptions 
 

The pro-forma financial effects of the Proposed Transactions are based on the audited financial 
statements of the Group for FY2022 and the following assumptions: 
 
(a) the financial effects set out below are purely for illustrative purposes only and do not reflect 

the actual financial performance or position of the Company and the Group after the 
Proposed Transactions; and 

 
(b) the total expenses in relation to the Proposed Transactions have not been taken into 

consideration. 
 
6.2 NTA 
 

Assuming the Proposed Transactions had been completed on 31 December 2022, being the 
end of the most recently completed financial year of the Group, the financial effects on the NTA 
or NTL per share of the Group would be as follows: 

 
 Before the Proposed 

Transactions 
After the Proposed 
Transactions 

(NTL)/NTA (S$’000) (1,647) 6,605 
Number of Ordinary Shares 1,031,524,685 1,031,524,685 
(NTL)/NTA per share 
(S$ cents) 

(0.16) 0.64 

 
6.3 LPS 
 

Assuming the Proposed Transactions had been completed on 1 January 2022, the loss 
attributed to the ordinary shareholders of the Company and the financial effects on the LPS of 
the Group for FY2022 would be as follows: 

 
 Before the Proposed 

Transactions 
After the Proposed 
Transactions 

Net (loss)/earnings after tax 
(S$’000) 

(1,590) 7,229 

Number of Ordinary Shares 1,031,524,685 1,031,524,685 
(Loss)/earnings per share 
(S$ cents) 

(0.15) 0.70 
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Shareholders should note that the Proposed Lease is expected to have a material and 
favourable effect on the NTA per Share and EPS for the current financial year ending 31 
December 2023. In addition, in the event the Proposed Disposal is completed by this current 
financial year ending 31 December 2023, the Proposed Disposal is also expected to have a 
material and favourable effect on the NTA per Share and EPS for the current financial year 
ending 31 December 2023. 
 

7 SERVICE CONTRACTS 
 
No person is proposed to be appointed as a Director of the Company in connection with the 
Proposed Transactions. Accordingly, no service contract is proposed to be entered into 
between the Company and any such person. 
 

8 INTERESTS OF THE DIRECTORS AND SUBSTANTIAL SHAREHOLDERS 
 

The interests of the Directors and Substantial Shareholders in the Shares as at the Latest 
Practicable Date are set out below: 

 

 Direct Interest Deemed Interest Total 
No. of Shares %(1) No. of Shares %(1) %(1) 

Directors 
Dr. Ong 

(2)
 9,024,394 0.87 230,653,636 22.36 23.23 

Simon Ong 2,919,306 0.28   0.28 
Francis Lee Fook Wah 200,000 0.02   0.02 
Goh Yeow Tin      
Substantial Shareholders (other than Directors) 
Astute Ventures Pte. Ltd.(3)

 270,025,455 26.18 - - 26.18 

FICA (Pte.) Ltd.
(2)

 230,653,636 22.36 - - 22.36 
Melissa Ong

 (3)
 5,367,190 0.52 270,025,455 26.18 26.70 

Luo Yong 62,277,900 6.04 - - 6.04 
Notes: 
 
(1) Based on the issued share capital of 1,031,524,685 ordinary shares in the capital of the Company as at the Latest 

Practicable Date. 
 
(2) FICA (Pte.) Ltd. is controlled by Dr. Ong and he is therefore deemed to be interested in the 230,653,636 Shares 

held by FICA (Pte.) Ltd.  
 
(3) Melissa Ong is entitled to exercise not less than 20% of the votes attached to the voting shares in the share 

capital of Astute Ventures Pte. Ltd. (“Astute Ventures”). She is deemed to be interested in the 270,025,455 
Shares held by Astute Ventures. 

 
Save as disclosed, none of the Directors and/or the Substantial Shareholders have any interest, 
direct or indirect, in the Proposed Transactions other than through their respective 
shareholdings in the Company. 
 

9 DIRECTORS’ RECOMMENDATION 
 

Having considered, inter alia, the terms and rationale of the Proposed Transactions, the 
Directors are of the opinion that the Proposed Transactions are in the best interests of the 
Company. Accordingly, the Directors recommend that Shareholders vote in favour of Ordinary 
Resolution 1, 2, 3, and 4 relating to the Proposed Transactions at the EGM.  

 
10 EXTRAORDINARY GENERAL MEETING 
 

The EGM, notice of which is set out on pages N-1 to N-5 of this Circular, will be held on 29 April 
2023 at 10.30 a.m. (or such time immediately after the conclusion of the Company’s AGM on 
the same date), by way of physical means at 22 Kallang Avenue, #03-02 Hong Aik Industrial 
Building, Singapore 339413, for the purpose of considering and, if thought fit, passing with or 
without modifications, the resolutions as set out in the Notice of EGM.  
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Shareholders should note that: Ordinary Resolution 1, being the Proposed Lease is contingent 
upon passing Ordinary Resolutions 2 and 3; Ordinary Resolution 2, being the Proposed Sale 
Option is contingent upon passing Ordinary Resolutions 1 and 3; Ordinary Resolution 3, being 
the Proposed Disposal is contingent upon passing Ordinary Resolutions 1 and 2; and Ordinary 
Resolution 4, being the Proposed Authorisation is contingent upon passing Ordinary 
Resolutions 1, 2 and 3. 

 
11 ACTIONS TO BE TAKEN BY SHAREHOLDERS 
 
11.1 No Despatch of Printed Copies of Notice of EGM, Circular and Proxy Form 
 

Printed copies of the Notice of EGM, this Circular and the Proxy Form will not be sent to 
Shareholders. Instead, the Notice of EGM, this Circular and the Proxy Form may be accessed 
on SGXNet at the URL https://www.sgx.com/securities/company-announcements. 

 
11.2 Submission of questions 
 

Submission of questions in advance of the EGM 
 

Shareholders may submit questions related to the Proposed Resolutions in advance of the 
EGM: (a) if submitted by post, to be deposited at the registered office of the Company at 1 
Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or (b) if submitted by way 
of electronic means, to be submitted via email to the Company, at cosec@asiaphos.com, by 
10.30 a.m. (Singapore Time) on 21 April 2023. The Company will address all substantial and 
relevant questions (determined by the Company in its sole discretion) received from 
Shareholders prior to the EGM by publishing its responses to such questions on SGXNET after 
the close of market on 25 April 2023. 
 
Submission of questions at the EGM 
 
Shareholders may also ask the Chairman of the EGM questions related to the Proposed 
Resolutions to be tabled for approval at the EGM itself. The Company will address all 
substantial and relevant questions (determined by the Company in its sole discretion) received 
from Shareholders at the EGM. The Company will publish the minutes of the EGM (including its 
responses to substantial and relevant questions received from Shareholders which were 
addressed during the EGM) on the SGXNET within one (1) month after the date of the EGM.  

 
11.3 Voting 
 

Shareholders (whether individual or corporate) who wish to vote on the Proposed Resolutions 
to be tabled for approval at the EGM may: 
 
(a) (where such Shareholders are individuals) attend and vote at the EGM; or 
 
(b) (where such Shareholders are individuals or corporates) appoint a proxy/ proxies to vote 

on their behalf at the EGM in accordance with the instructions as set out in the relevant 
Proxy Forms.  

 
Submission of Proxy Form 
 
The Proxy Form, duly executed and completed, must be submitted to the Company in either 
one of the following manners: 
 
(a) if submitted by post, to be deposited at the registered office of the Company at 1 

Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or 
 

(b) if submitted by way of electronic means, to be submitted via email in Portable Document 
Format (PDF) to the Company, at cosec@asiaphos.com, 
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in either case, not less than forty-eight (48) hours before the time appointed for the 
holding of the EGM and/or any adjournment thereof. 
 
A Shareholder who wishes to submit the Proxy Form must first download, complete and sign 
the Proxy Form, before submitting it by post to the address provided above, or by scanning and 
submitting it by way of electronic means via email to the email address provided above.  
 
SRS Investors 
 
SRS Investors: 
 
(a) may attend and vote at the EGM if they are appointed as proxies by their respective SRS 

operators, and should contact their respective SRS operators if they have any queries 
regarding their appointment as proxies; or 

 
(b) may appoint the Chairman of the EGM as proxy, in which case they should approach their 

respective SRS operators to submit their votes at least seven (7) working days before the 
date of the EGM. 

 
11.4 Depositor 
 

A Depositor shall not be regarded as a Shareholder entitled to appoint proxies (other than the 
Chairman of the EGM) or the Chairman of the EGM to vote on such Depositor’s behalf at the 
EGM unless such Depositor is shown to have Shares entered against such Depositor’s name in 
the Depository Register, as certified by CDP, seventy-two (72) hours before the time appointed 
for holding the EGM. 

 
12 CONSENTS 
 

The Independent Valuer and Translator has each given and has not withdrawn their respective 
written consent to the issue of this Circular with the inclusion of the Valuation Report and 
Translated Valuation Report as set out in Appendices A and B respectively to this Circular and 
references to their respective name in the form and context in which it appears in this Circular 
and to act in such capacity in relation to this Circular.  
 

13 DIRECTORS’ RESPONSIBILITY STATEMENT 
 

The Directors collectively and individually accept full responsibility for the accuracy of the 
information given in this Circular and confirm after making all reasonable enquiries, that to the 
best of their knowledge and belief, this Circular constitutes full and true disclosure of all material 
facts about the Proposed Transactions, the Company and its subsidiaries, and the Directors are 
not aware of any facts the omission of which would make any statement in this Circular 
misleading.  
 
Where information in this Circular has been extracted from published or otherwise publicly 
available sources or obtained from a named source, the sole responsibility of the Directors has 
been to ensure that such information has been accurately and correctly extracted from those 
sources and/or reproduced in this Circular in its proper form and context.  
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14 DOCUMENTS AVAILABLE FOR INSPECTION 
 

Subject to the prevailing regulations, orders, advisories and guidelines relating to safe 
distancing which may be implemented by the relevant authorities from time to time, the 
following documents are available for inspection at the registered office of the Company at 1 
Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632, during normal business 
hours from the date of this Circular up to the date of the EGM: 

 
(a) the Cooperation Agreement;  

 
(b) the Valuation Report;  
 
(c) the Translated Valuation Report;  
 
(d) the consent letter of the Independent Valuer; and 
 
(e) the consent letter of the Translator.  

 
 
Yours faithfully 
 
For and on behalf of the Board of Directors of 
ASIAPHOS LIMITED 
 
 
 
Mr. Goh Yeow Tin  
Independent Non-Executive Chairman 
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ASIAPHOS LIMITED 

(Company Registration no. 201200335G) 
(Incorporated in the Republic of Singapore) 

 
All capitalised terms used in this Notice of EGM which are not defined herein shall have the same 
meanings ascribed to them in the Circular to the Shareholders of the Company dated 14 April 2023 
(the “Circular”) in relation to the Proposed Transactions. 

 
Shareholders should note that: Ordinary Resolution 1 is contingent upon passing Ordinary 
Resolutions 2 and 3; Ordinary Resolution 2 is contingent upon passing Ordinary Resolutions 1 and 3; 
Ordinary Resolution 3 is contingent upon passing Ordinary Resolutions 1 and 2; and Ordinary 
Resolution 4 is contingent upon passing Ordinary Resolutions 1, 2, and 3. 
 
Shareholders should note that Ordinary Resolutions 1, 2, and 3 are contingent upon the passing of 
one another. This means that if any of the Proposed Resolutions are not approved by Shareholders at 
the EGM, none of the Proposed Resolutions (including Ordinary Resolution 4) would be passed. 
 
NOTICE IS HEREBY GIVEN that the Extraordinary General Meeting (“EGM”) of AsiaPhos Limited 
(the “Company”) will be held at 22 Kallang Avenue, #03-02 Hong Aik Industrial Building, Singapore 
339413 on Saturday, 29 April 2023 at 10.30 a.m. (or such time immediately after the conclusion of the 
annual general meeting of the Company convened on the same day and at the same place at 10.00 
a.m.) for the following businesses: 
 
ORDINARY RESOLUTION 1: 
 
PROPOSED LEASE  
 
THAT contingent upon passing Ordinary Resolutions 2 and 3:  
 
(a) approval be and is hereby given for Sichuan Mianzhu Norwest Phosphate Chemical Co., Ltd., 

a wholly-owned subsidiary of the Company, to temporarily lease out the P4 Plant to Sichuan 
Rongda Yuexiang Chemical Group Co., Ltd. for a period of one year from the effective date of 
the Cooperation Agreement, in accordance with the terms as set out in Section 2.3.1 of the 
Circular; and 
 

(b) the Directors of the Company and each of them be and are hereby authorised and 
empowered to complete and do all such acts and things (including without limitation, to 
negotiate and execute all such documents as may be required, to approve any variations, 
supplements, amendments, alterations or modifications to any documents, and to sign, file 
and/or submit any notices, forms and documents with or to the relevant authorities) as they 
may consider necessary, desirable, expedient or in the interests of the Company to give effect 
to the matters contemplated by this resolution. 

 
ORDINARY RESOLUTION 2: 
 
PROPOSED SALE OPTION  
 
THAT contingent upon passing Ordinary Resolutions 1 and 3:  
 
(a) approval be and is hereby given to Sichuan Mianzhu Norwest Phosphate Chemical Co., Ltd. 

the right to sell its entire equity interests in the New Company to Sichuan Rongda Yuexiang 
Chemical Group Co., Ltd. in accordance with the terms and provisions as set out in the 
Cooperation Agreement; and 
 

(b) the Directors of the Company and each of them be and are hereby authorised and 
empowered to complete and do all such acts and things (including without limitation, to 
negotiate and execute all such documents as may be required, to approve any variations, 
supplements, amendments, alterations or modifications to any documents, and to sign, file 
and/or submit any notices, forms and documents with or to the relevant authorities) as they 
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may consider necessary, desirable, expedient or in the interests of the Company to give effect 
to the matters contemplated by this resolution. 
 

ORDINARY RESOLUTION 3: 
 
PROPOSED DISPOSAL AS A MAJOR TRANSACTION  
 
THAT contingent upon passing Ordinary Resolutions 1 and 2:  
 
(a) pursuant to Chapter 10 of the Catalist Rules, approval be and is hereby given for the 

proposed disposal of the P4 Plant to Sichuan Rongda Yuexiang Chemical Group Co., Ltd. as 
a major transaction (the “Proposed Disposal”);  
 

(b) approval be and is hereby given for the Proposed Disposal at the consideration of 
approximately RMB40.59 million, on the terms and conditions of the Cooperation Agreement; 
and 
  

(c) the Directors of the Company and each of them be and are hereby authorised and 
empowered to complete and do all such acts and things (including without limitation, to 
negotiate and execute all such documents as may be required, to approve any variations, 
supplements, amendments, alterations or modifications to any documents, and to sign, file 
and/or submit any notices, forms and documents with or to the relevant authorities) as they 
may consider necessary, desirable, expedient or in the interests of the Company to give effect 
to the matters contemplated by this resolution. 

 
ORDINARY RESOLUTION 4: 
 
PROPOSED AUTHORISATION 
 
THAT contingent upon passing Ordinary Resolutions 1, 2 and 3: 
 
the Directors of the Company and the authorised corporate representative of the Company and each 
of them be and are hereby authorised and empowered to complete and do all such acts and things 
(including negotiating and executing all such documents and ancillary agreements and to make all 
such variations, supplements and amendments thereto as may be required in connection with the 
Proposed Lease, the Proposed Sale Option, and the Proposed Disposal) as may be considered 
necessary, desirable or expedient in the interests of the  Company, not prejudicial to the Company 
and its Shareholders and in compliance with all relevant laws, rules and regulations, to give effect to 
Ordinary Resolutions 1, 2 and 3, being the Proposed Lease, the Proposed Sale Option and the 
Proposed Disposal as a major transaction and to the Cooperation Agreement as they/he may be 
deemed fit (the “Proposed Authorisation”), 
 
By Order of the Board 
 
 
Ngiam May Ling 
Company Secretary 
Singapore,  
14 April 2023 

 
Notes: 
  
General 
 
1. The Extraordinary General Meeting (“EGM”) will be held in a wholly physical format at 22 

Kallang Avenue, #03-02 Hong Aik Industrial Building, Singapore 339413 on Saturday, 29 April 
2023 at 10.30 a.m. (or such time immediately after the conclusion of the annual general 
meeting of the Company convened on the same day and at the same place at 10.00 a.m.), 
pursuant to the COVID-19 (Temporary Measures) (Alternative Arrangements for Meetings for 
Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture 
Holders) Order 2020. There will be no option to participate virtually. This Notice will be 
sent to members by electronic means via publication on the SGX website at 
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https://www.sgx.com/securities/company-announcements.  

 
Register in person to attend the EGM  
 
2. Members (including SRS investors) and (where applicable) duly appointed proxies can attend 

the EGM in person. To do so, they will need to register in person at the registration counter(s) 
outside the EGM venue on the day of the event. Please bring along your NRIC/passport to 
enable the Company to verify your identity. The Company reserves the right to refuse 
admittance to the EGM if the attendee’s identity cannot be verified accurately. Members are 
advised not to attend the EGM if they are feeling unwell. 
 

3. Members holding shares through relevant intermediaries (other than SRS investors) who wish 
to participate the EGM in person should instead approach his/her Relevant Intermediary (as 
defined in Note 15 below) by 10.30 a.m. on 20 April 2023 to make the necessary 
arrangements.  
 

Submission of questions  
 

4. Members (including SRS investors) may submit questions related to the resolutions to be 
tabled for approval at the EGM to the Chairman of the Meeting, in advance of the EGM. To do 
so, their questions must be submitted in the following manner by 10.30 a.m. on 21 April 2023:  
 
(a) via electronic mail to cosec@asiaphos.com; or  

 
(b) via post to the registered office of the Company at 1 Harbourfront Avenue, #14-07 Keppel 

Bay Tower, Singapore 098632 
 
5. When submitting questions via email or by post, members should provide the Company with 

the following details to enable the Company to verify their status as members: (i) status: 
individual shareholder or corporate representative; (ii) full name/full company name (as per 
CDP/SRS/Scrip-based records); (iii) NRIC/FIN/Passport No./UEN; and (iv) electronic mail 
address; and (v) contact number (optional). 
 

6. The Company will address substantial and relevant questions related to the Ordinary 
Resolutions to be tabled at the EGM for approval by publishing its responses to such 
questions on the SGX website at https://www.sgx.com/securities/company-announcements 
after the close of market on 25 April 2023. 
 

7. Members (including SRS investors), and (where applicable) duly appointed proxies can ask 
the Chairman of the Meeting substantial and relevant questions related to the resolutions to 
be tabled for approval at the EGM, at the EGM itself. 
 

8. We will address any subsequent clarifications sought, or substantial and relevant follow-up 
questions (which are related to the resolutions to be tabled for approval at the EGM) received 
after 10.30 a.m. on 21 April 2023 which have not already been addressed prior to the EGM, 
as well as those substantial and relevant questions received at the EGM, at the EGM itself. 
 

9. Where substantially similar questions are received, we will consolidate such questions and 
consequently not all questions may be individually addressed. 
 

10. The Company will publish the minutes of the EGM on the SGX website within one (1) month 
after the date of EGM. The minutes of the EGM will contain substantial and relevant questions 
from members related to the resolutions to be tabled for approval at the EGM, as well as 
responses from the Board of Directors and Management. 

 
Voting at the EGM 
 
11. Members (including SRS investors) can vote at the EGM themselves or through duly 

appointed proxy(ies). Members who wish to appoint a proxy(ies) must submit an instrument 
appointing a proxy(ies) in accordance with the instructions on the proxy form. 
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12. The instrument appointing a proxy(ies) must be submitted to the Company in the following 

manner: 
 

a. if submitted by post, be deposited at the registered office of the Company at 1 
Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or  
 

b. if submitted electronically, be submitted via email to cosec@asiaphos.com,  
 

in either case by 10.30 a.m. on 27 April 2023, being not less than 48 hours before the time 
appointed for the holding of the EGM. 
 
A member who wishes to submit an instrument appointing a proxy(ies) must download a copy 
of the Proxy Form from the SGX website, and complete and sign the Proxy Form, before 
submitting it by post to the address provided above, or before scanning and sending it by 
email to the email address provided above. A member who wishes to appoint a proxy(ies) for 
the EGM should refer to the instructions on the Proxy Form for more details. 

 
13. Completion and submission of the instrument appointing a proxy or proxies by a member will 

not prevent him/her from attending, speaking and voting at the EGM if he/she so wishes. The 
appointment of a proxy or proxies for the EGM shall be deemed to be revoked if the member 
attends the EGM in person, and in such event, the Company reserves the right to refuse to 
admit any person or persons appointed under the relevant instrument appointing a proxy or 
proxies, to the EGM. 

 
14. SRS investors:  

 
(a) may vote at the EGM if they are appointed as proxies by their SRS Operators, and should 

contact their SRS Operators if they have any queries regarding their appointment as 
proxies; or    

 
(b) may appoint the Chairman of the Meeting as proxy to vote on their behalf at the EGM, in 

which case they should approach their respective SRS Operators to submit their votes by 
10.30 a.m. on 20 April 2023. 

 
15. A “Relevant Intermediary” means:  

 
(i) a banking corporation licensed under the Banking Act 1970, or a wholly-owned 

subsidiary of such a banking corporation, whose business includes the provision of 
nominee services and who holds shares in that capacity;  
 

(ii) a person holding a capital markets services licence to provide custodial services for 
securities under the Securities and Futures Act 2001, and who holds shares in that 
capacity; or  

 
(iii) the Central Provident Fund Board (“CPF Board”) established by the Central Provident 

Fund Act 1953, in respect of shares purchased under the subsidiary legislation made 
under that Act providing for the making of investments from the contributions and 
interest standing to the credit of members of the Central Provident Fund, if the CPF 
Board holds those Shares in the capacity of an intermediary pursuant to or in 
accordance with that subsidiary legislation. 

 
Important reminder  

 
16. The Company may be required to change its arrangements for the EGM at short notice. 

Members are requested to check the SGX website at 
https://www.sgx.com/securities/company-announcements for the latest updates on the status 
of the EGM. 

 
Personal Data Privacy: 
 
By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and 
vote at the Extraordinary General Meeting and/or any adjournment thereof, a member of the 
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Company (i) consents to the collection, use and disclosure of the member’s personal data by the 
Company (or its agents or service providers) for the purpose of the processing, administration and 
analysis by the Company (or its agents or service providers) of proxies and representatives appointed 
for the Extraordinary General Meeting (including any adjournment thereof) and the preparation and 
compilation of the attendance lists, minutes and other documents relating to the Extraordinary 
General Meeting (including any adjournment thereof), and in order for the Company (or its agents or 
service providers) to comply with any applicable laws, listing rules, take-over rules, regulations and/or 
guidelines (collectively, the “Purposes”), (ii) warrants that where the member discloses the personal 
data of the member’s proxy(ies) and/or representative(s) to the Company (or its agents or service 
providers), the member has obtained the prior consent of such proxy(ies) and/or representative(s) for 
the collection, use and disclosure by the Company (or its agents or service providers) of the personal 
data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the member will 
indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages 
as a result of the member’s breach of warranty. 
 
 
This Notice has been reviewed by the Company's Sponsor, Asian Corporate Advisors Pte. Ltd. (the “Sponsor”). It has not been 
examined or approved by the Singapore Exchange Securities Trading Limited (the “Exchange”) and the Exchange assumes no 
responsibility for the contents of this Notice, including the correctness of any of the statements or opinions made or reports 
contained in this Notice.  
 
The contact person for the Sponsor is Mr. Liau H.K., at 160 Robinson Road, #21-05 SBF Center, Singapore 068914, 
Telephone number: 6221 0271 
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ASIAPHOS LIMITED 
(Company Registration No. 201200335G) 
(Incorporated in the Republic of Singapore) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PROXY FORM 
 

EXTRAORDINARY GENERAL MEETING 
 
I/We (Name) 

  
(NRIC/FIN/Passport No./UEN) 

 

 
of (Address) 

 

  
being a member/members of AsiaPhos Limited (the “Company”), hereby appoint: 
 
Name 
 
 

NRIC/Passport No. 
 

Proportion of Shareholdings 
Number of Shares % 

Address 
 
 

  

and/or (delete as appropriate)* 
Name 
 
 

NRIC/Passport No. 
 

Proportion of Shareholdings 
Number of Shares % 

Address 
 

  

 

or failing the person, or either or both of the persons, referred to above, the Chairman of the Meeting as my/our proxy/proxies to 
attend, speak and vote for me/us on my/our behalf at the Extraordinary General Meeting (the “Meeting” or “EGM”) of the 
Company to be held at 22 Kallang Avenue, #03-02 Hong Aik Industrial Building, Singapore 339413 on Saturday, 29 April 2023 
at 10.30 a.m. (or such time immediately after the conclusion of the annual general meeting of the Company convened on the 
same day and at the same place at 10.00 a.m.) and at any adjournment thereof. I/We direct my/our proxy/proxies to vote for or 
against, or to abstain from voting on, the Resolutions to be proposed at the Meeting as indicated hereunder. If no specific 
direction as to voting is given, the proxy/proxies will vote or abstain from voting at his/her/their discretion, as he/she/they will on 
any other matter arising at the Meeting and at any adjournment thereof.  
 

 
No. 

 
Resolutions Relating to: 

 
For^ Against^ Abstain^ 

1 Proposed Lease     

2  Proposed Sale Option    

3 Proposed Disposal as a major transaction    

4 Proposed Authorisation    
 

^ Voting will be conducted by poll. If you wish your proxy/proxies to cast all your votes “For” or “Against” a Resolution, please 
tick in the “For” or “Against” box provided in respect of that Resolution. Alternatively, please indicate the number of votes “For” 
or “Against” in the “For” or “Against” box provided in respect of that Resolution. If you wish your proxy/proxies to abstain from 
voting on a Resolution, please tick in the “Abstain” box provided in respect of that Resolution. Alternatively, please indicate the 
number of shares that your proxy/proxies is/are directed to abstain from voting in respect of that Resolution. In the absence of 
specific directions in respect of a Resolution as to voting, the proxy/proxies will vote or abstain as he/she/they may think fit, as 
he/she/they will on any other matter arising at the Meeting. 

 
Dated this  day of   2023 
     Total Number of Shares in: Number of Shares 
     (a)  CDP Register  
Signature of Shareholder(s)   (b)  Register of Members  
or, Common Seal of Corporate Shareholder    
 
IMPORTANT: PLEASE READ NOTES OVERLEAF  

IMPORTANT: 
 

1. The Extraordinary General Meeting (“EGM”) will be held in a wholly physical format at the venue, date and time stated below pursuant to the COVID-19 (Temporary 
Measures) (Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 2020. There will 
be no option to participate virtually. The Notice of EGM dated 14 April 2023 and this Proxy Form will be sent to members by electronic means via publication on the SGX 
website at the URL https://www.sgx.com/securities/company-announcements.  

2. Arrangements relating to registering in person to attend the EGM, submission of questions, addressing of substantial and relevant questions and voting at the EGM are set 
out in the Notice of EGM dated 14 April 2023. 

3. Please read the notes overleaf which contain instructions on, inter alia, the appointment of proxy(ies).  
4. For SRS investors who have used their SRS monies to buy AsiaPhos Limited shares, this Proxy Form is not valid for use by SRS investors and shall be ineffective for all 

intents and purposes if used or purported to be used by them. SRS investors (a) may vote at the EGM if they are appointed as proxies by their respective SRS Operators, 
and should contact their respective SRS Operators as soon as practicable if they have any queries regarding their appointment as proxies, or (b) may appoint the Chairman 
of the Meeting as proxy to vote on their behalf at the EGM, in which case they should approach their respective SRS Operators to submit their votes by 10.30 a.m. on 20 April 
2023. 

 

 

Personal Data Privacy 
By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and agrees to the personal data privacy terms set out in the Notice of EGM 
dated 14 April 2023. 
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Notes: 
 
1. A member should insert the total number of shares held. If the member has shares entered against his/her/its name in the 

Depository Register (maintained by The Central Depository (Pte) Limited), he/she/it should insert that number of shares. If the 
member has shares registered in his/her/its name in the Register of Members (maintained by or on behalf of the Company), 
he/she/it should insert that number of shares. If the member has shares entered against his/her/its name in the Depository 
Register and registered in his/her/its name in the Register of Members, he/she/it should insert the aggregate number of shares 
entered against his/her/its name in the Depository Register and registered in his/her/its name in the Register of Members. If no 
number is inserted, this Proxy Form shall be deemed to relate to all the shares held by the member. 

 
2.   (a) A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, speak and vote at 

the Meeting. Where such member’s form of proxy appoints more than one proxy, the proportion of the shareholding 
concerned to be represented by each proxy shall be specified in the form of proxy.  

 
 (b) A member who is a relevant intermediary is entitled to appoint more than two proxies to attend, speak and vote at the 

Meeting, but each proxy must be appointed to exercise the rights attached to a different share or shares held by such 
member. Where such member’s form of proxy appoints more than two proxies, the number and class of shares in 
relation to which each proxy has been appointed shall be specified in the form of proxy.  

 
“Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967. 
 
A member can appoint the Chairman of the Meeting as his/her/its proxy, but this is not mandatory. 

 
3. A proxy need not be a member of the Company.  
 
4. The instrument appointing a proxy or proxies must be submitted to the Company in the following manner:  
 

(a) if submitted by post, be deposited at the registered office of the Company at 1 Harbourfront Avenue, #14-07 Keppel Bay 
Tower, Singapore 098632; or  
 

(b) if submitted electronically, be submitted via email to cosec@asiaphos.com, 
 
in either case by 10.30 a.m. on 27 April 2023, being not less than 48 hours before the time appointed for the holding of the 
Meeting. A member who wishes to submit an instrument appointing a proxy or proxies must download a copy of the Proxy 
Form from the SGX website, and complete and sign the Proxy Form, before submitting it by post to the address provided 
above, or before scanning and sending it by email to the email address provided above. 
 

5. Completion and submission of the instrument appointing a proxy or proxies by a member will not prevent him/her from 
attending, speaking and voting at the Meeting if he/she so wishes. The appointment of a proxy or proxies for the Meeting shall 
be deemed to be revoked if the member attends the Meeting in person, and in such event, the Company reserves the right to 
refuse to admit any person or persons appointed under the relevant instrument appointing a proxy or proxies, to the Meeting. 

 
6. The instrument appointing a proxy or proxies must be under the hand of the appointor or of his/her attorney duly authorised in 

writing. Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its 
seal or under the hand of an officer or attorney duly authorised.  
 

7. Where the instrument appointing a proxy or proxies is signed on behalf of the appointor by an attorney, the power of attorney or 
other authority under which it is signed (if applicable) or a duly certified copy thereof must (failing previous registration with the 
Company), if the instrument appointing a proxy or proxies is submitted by post, be deposited with the instrument or, if the 
instrument appointing a proxy or proxies is submitted electronically via email, be emailed with the instrument, failing which 
the instrument may be treated as invalid. 

 
8. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks fit 

to act as its representative at the Meeting, in accordance with Section 179 of the Companies Act 1967. 
 

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