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READ IT CAREFULLY. 
 
This Circular is issued by Anchor Resources Limited (the "Company"). If you are in any doubt 
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rules of the Singapore Exchange Securities Trading Limited ("SGX-ST") Listing Manual Section B: 
Rules of Catalist ("Catalist Rules").  
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responsibility for the contents of this Circular, including the accuracy, completeness or correctness of 
any of the information, statements or opinions made or reports contained in this Circular. 
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The following definitions apply throughout in this Circular except where the context otherwise requires or 
otherwise stated: 
 

"AASB" : Angka Alamjaya Sdn. Bhd. 
 

"AASB Group" : AASB and AMSB, collectively 
 

"AASB Shares" : 30,908,585 ordinary shares held by the Company in AASB 
 

"Aggregate Outstanding 
Amount" 

: The aggregate outstanding amount owing under the Luminor 
Bonds, amounting to a total of S$2,973,272 
 

"AMSB" : Angka Mining Sdn. Bhd. 
 

"associate" : (a) In relation to any Director, chief executive officer, 
Substantial Shareholder or Controlling Shareholder (being 
an individual) means: 
 
(i) his immediate family; 

 
(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; and 
 

(iii) any company in which he and his immediate 
family together (directly or indirectly) have an 
interest of 30% or more; 
 

(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 is 
a subsidiary of such holding company or one in the equity 
of which it and/or such other company or companies 
taken together (directly or indirectly) have an interest of 
30% or more, 
 

or such other definition as the Catalist Rules may from time to 
time prescribe 
 

"Audit Committee" : The audit committee of the Board of the Company, as at the 
Latest Practicable Date 
 

"Board" or "Directors" : The board of Directors of the Company as at the Latest 
Practicable Date 
 

"Brunei Project" : The supply of granite aggregates by GGTM to SIVLI 
 

   
"Business Valuer" : Mazars LLP, the business valuer appointed for the business 

valuation of the AASB Group 
   
"BV Summary" : The independent business valuation summary letter dated 27 

November 2020 prepared by the Business Valuer in relation to 
the market value of 100% equity interest in AASB Group, as set 
out in Appendix E to this Circular 

   
"Catalist" : The sponsor-supervised listing platform of the SGX-ST 

 
"Catalist Rules" : Listing Manual Section B: Rules of Catalist of the SGX-ST, as 

amended, modified or supplemented from time to time 
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"CCCC" : China Communication Construction Company Ltd., the main 
contractor for the ECRL Project 
 

"CDP" : The Central Depository (Pte) Limited 
 

"Circular" : This circular to Shareholders dated 11 December 2020 
 

"Companies Act" : Companies Act (Chapter 50 of Singapore), as amended, 
modified or supplemented from time to time 
 

"Company" : Anchor Resources Limited 
 

"Completion" : The Luminor Completion, the GHS Completion and the KAL 
Completion, collectively 
 

"Completion Date" : The date on which Luminor Completion, GHS Completion and 
KAL Completion takes place 
 

"Controlling Shareholder" : A person who: 
 
(a) holds directly or indirectly 15% or more of the total voting 

rights in the Company. Notwithstanding, the SGX-ST 
may determine that a person who satisfies this paragraph 
is not a Controlling Shareholder; or 

 
(b) in fact exercises control over the Company 
 

"Deposits" : The deposit of S$300,000 upon the signing of the KAL Settlement 
Deed and the further payment of S$345,000 to the Company 
within thirty (30) days of the date of the KAL Settlement Deed 
 

"Director" : A director of the Company 
 

"ECRL" : East Coast Rail Link 
 

"ECRL Project" : The supply of granite aggregates by GGTM to CCCC for the 
construction of the ECRL by Malaysia Rail Link Sdn. Bhd. 
 

"EGM" : The extraordinary general meeting of the Company, to be held at 
10:00 a.m. on 28 December 2020 by way of electronic means, the 
notice of which is set out on pages N-1 to N-6 of this Circular  
 

"Extended Maturity Date" : 25 June 2020 
 

"FY2018" : Financial year ended 31 December 2018 
 

"FY2019" : Financial year ended 31 December 2019 
 

"GAR" : Great Aims Resources Sdn. Bhd. 
 

"GGTM" : GGTM Sdn. Bhd., the Company's wholly-owned subsidiary 
principally engaged in the Granite Dimension Stone Business 
 

"GHS" : Mr. Gan Huai Shi 
 

"GHS Bonds" : The non-convertible bonds with the GHS Principal Amount issued 
to GHS 
 

"GHS Completion" : The Completion of the GHS Share Transfer 
 

"GHS Completion Date" : The date on which GHS Completion takes place 
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"GHS Maturity Date" : 25 December 2019 

 
"GHS Principal Amount" : An aggregate principal amount of S$1,000,000 owing under the 

GHS Bonds 
 

"GHS Settlement" : The proposed settlement of the GHS Bonds pursuant to the terms 
of the GHS Settlement Deed as referred to in Section 3.2 of this 
Circular 
 

"GHS Settlement Deed" : The deed of settlement dated 29 April 2020 entered into among 
the Company, AASB and GHS 
 

"GHS Share Transfer" : The proposed transfer of 6,421,655 AASB Shares to GHS 
pursuant to the terms of the GHS Settlement Deed 
 

"GHS Shortfall" : The amount in cash calculated based on RM0.4790 less the 
valuation amount per ordinary share in AASB derived from the 
independent valuation report multiplied by 6,421,655 (being the 
number of AASB Shares to be transferred to GHS) 
 

"GHS Subscription 
Agreement" 

: The subscription agreement dated 21 June 2019 entered into 
between the Company and GHS 
 

"Granite Dimension Stone 
Business" 

: The business of exploration, mining, production and processing of 
granite dimension stone, marble aggregates and related products 
for sale as well as interior fit-out 
 

"Group" : The Company and its subsidiaries, collectively 
 

"HY2020" : Financial half year ended 30 June 2020 
 

"IFA" : Asian Corporate Advisors Pte. Ltd., the independent financial 
adviser appointed by the Company to advise the Non-Interested 
Directors in relation to the Luminor Settlement and the Provision 
of Management Services to AASB as IPTs 
 

"IFA Letter" : The letter dated 11 December 2020 issued by the IFA addressed 
to the Non-Interested Directors, containing the IFA’s opinion in 
relation to the Luminor Settlement and the Provision of 
Management Services to AASB as IPTs, as set out in Appendix C 
to this Circular  
 

"IPT" : Interested person transaction 
 

"KAL" : Ms. Koh Ah Luan 
 

"KAL Bonds" : The non-convertible bonds with a KAL Principal Amount issued to 
KAL 
 

"KAL Completion" : The completion of the KAL Share Transfer 
 

"KAL Completion Date" : The date on which KAL Completion takes place 
 

"KAL Principal Amount" : An aggregate principal amount of S$1,500,000 owing under the 
KAL Bonds 
 

"KAL Sale" : The proposed sale of the Sale Shares to KAL for an aggregate 
consideration of S$645,000 pursuant to the terms of the KAL 
Settlement Deed 
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"KAL Settlement" : The proposed settlement of the KAL Bonds pursuant to the terms 
of the KAL Settlement Deed as referred to in Section 4.2 of this 
Circular 
 

"KAL Settlement Deed" : The deed of settlement dated 29 April 2020 entered into among 
the Company, AASB and KAL 
 

"KAL Share Transfer" : The proposed transfer of 9,628,827 AASB Shares to KAL 
pursuant to the terms of the KAL Settlement Deed 
 

"KAL Shortfall" : The amount in cash calculated based on RM0.4790 less the 
valuation amount per ordinary share in AASB derived from the 
independent valuation report multiplied by 9,628,827 (being the 
number of AASB Shares to be transferred to KAL) 
 

"KAL Subscription 
Agreement" 

: The subscription agreement dated 21 September 2018 entered 
into between the Company and KAL 
 

"Late Payment Interest" : An additional interest of twelve per cent. (12%) per annum for late 
payment of any interest payable on the Luminor Bonds 
 

"Latest Practicable Date" : The latest practicable date prior to the date of this Circular, being 
6 December 2020  
 

"LCPL" : Luminor Capital Pte. Ltd. 
 

"Loan Capitalisation" : The capitalisation of the inter-company loan of RM14,560,227 
owing from AASB to the Company 
 

"LPS" : Consolidated loss per Share 
 

"LQN" : The listing and quotation notice issued by the SGX-ST for the 
dealing in, listing of and quotation of the New Shares on the 
Catalist 
 

"Luminor 2" : Luminor Pacific Fund 2 Ltd 
 

"Luminor Bonds" : The guaranteed exchangeable bonds with a Luminor Principal 
Amount issued to Luminor 2 
 

"Luminor Completion" : The completion of the Luminor Share Issue and the Luminor 
Share Transfer 
 

"Luminor Completion Date" : The date on which Luminor Completion takes place 
 

"Luminor Guarantee" : The deed of guarantee dated 25 August 2018 in favour of Luminor 
2 over all amounts payable by Angka Marketing Pte. Ltd. to 
Luminor 2 under the Luminor Subscription Agreement 
 

"Luminor Issue Price" : The issue price per New Share that is the higher of (i) S$0.005; 
and (ii) an amount equivalent to the VWAP of the Shares traded 
on the Catalist over the period of five (5) days immediately 
preceding the Completion Date 
 

"Luminor Maturity Date" : 25 August 2019 
 

"Luminor Principal Amount" : An aggregate principal amount of S$2,000,000 owing under the 
Luminor Bonds 
 

"Luminor Resolutions" : Ordinary Resolution 1, Ordinary Resolution 2 and Ordinary 
Resolution 3 collectively 
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"Luminor Settlement" : The Luminor Share Issue and the Luminor Share Transfer, the 

terms of which are as set out in Section 2.2 of this Circular 
 

"Luminor Settlement Deed" : The deed of settlement dated 29 April 2020 entered into between 
the Company, Luminor 2 and AASB, a wholly-owned subsidiary of 
the Company  
 

"Luminor Share Issue" : The proposed issuance of such number of New Shares at the 
Luminor Issue Price to Luminor 2 pursuant to the terms of the 
Luminor Settlement Deed 
 

"Luminor Share Transfer" : The proposed transfer of 10,818,315 AASB Shares to Luminor 2 
pursuant to the terms of the Luminor Settlement Deed 
 

"Luminor Shortfall" : The amount in cash calculated based on RM0.4790 less the 
valuation amount per ordinary share in AASB derived from the 
independent valuation report multiplied by 10,818,315 (being the 
number of AASB Shares to be transferred to Luminor 2) 
 

"Luminor Subscription 
Agreement" 

: The subscription agreement dated 29 March 2017 entered into 
between Luminor 2 and the Company 
 

"Management Services 
Agreement" 
 

: The management services agreement to be entered into between 
the Company and AASB on Completion for the Provision of 
Management Services to AASB 
 

"Manager" : The manager to be appointed by the Company under the 
Management Services Agreement who will act as the Company's 
representative in connection with the provision of the Services 
under the Management Services Agreement and will have the 
authority to bind the Company on all matters relating to the 
Services 
 

"Mineral Asset Valuation 
Report" 
 

: The valuation report dated 27 November 2020, prepared by the 
Mineral Asset Valuer in relation to the valuation of the mineral 
assets of AASB  
 

"Mineral Asset Valuer" 
 

: Derisk Geomining Consultants Pty Ltd, the independent valuer 
appointed for the valuation of the mineral assets held by AASB  
 

"Minimum Issue Price" : S$0.005 
 

"NAV" : Net asset value 
 

"Net Proceeds" : The net proceeds of approximately S$435,000 from the sale of 
4,039,788 AASB Shares to KAL, taking into account tax 
expenses, legal fees and other transaction costs of approximately 
S$210,000 incurred in connection with the Proposed Disposal 
 

"New Shares" : Up to 249,200,000 Shares proposed to be issued by the Company 
to Luminor 2 pursuant to the Luminor Share Issue, and each a 
"New Share" 
 

"Non-Interested Directors"  : The Directors who are considered to be independent for the 
purpose of making the recommendations to the Shareholders in 
respect of the Luminor Settlement and the Provision of 
Management Services to AASB, being Dr. Wilson Tay Chuan Hui, 
Mr. Lim Chiau Woei, Mr. Chan Koon Mong, Ms. Ch'ng Li-Ling and 
Mr. Gavin Mark McIntyre 
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"Notice of EGM" : The notice of the EGM which is set out on pages N-1 to N-6 of this 
Circular 
 

"NTA" : Net tangible assets 
 

"NTL" : Net tangible liabilities 
 

"Premium Amount" : A cumulative return equal to a fifteen per cent. (15%) per annum 
 

"Principal Interest" : An interest of five per cent. (5%) per annum, payable every six (6) 
months in arrears 
 

"Principal Outstanding 
Amount" 

: The Premium Amount, the Luminor Principal Amount and 
Principal Interest, collectively 
 

"Proposed Disposal" : The Luminor Share Transfer, the GHS Share Transfer, the KAL 
Share Transfer and the KAL Sale, collectively 
 

"Proposed Settlements" : The Luminor Settlement, the GHS Settlement and the KAL 
Settlement, collectively 
 

"Provision of Management 
Services" 
 

: The provision of management services to AASB in respect of 
AASB's mining licences, local government approvals and 
operators pursuant to the Management Services Agreement 
 

"PMB" : Pulau Muara Besar 
 

"Remainder Principal 
Amount" 
 

: The remaining principal amount due and payable to GHS as at the 
Extended Maturity Date, being the amount of S$930,000 
 

"Repayment Share Issue" : The issuance of an aggregate of 136,363,636 new Shares to Koh 
Kai Jok and Tan Beng Kiat pursuant to the settlement of certain 
guaranteed non-convertible bonds issued to each of Koh Kai Jok 
and Tan Beng Kiat, details of which was announced by the 
Company on SGXNET on 12 July 2020  
 

"Sale Shares" : The additional 4,039,788 AASB Shares that the Company 
proposes to sell to KAL pursuant to the KAL Sale 
 

"Securities Account" : Securities account maintained by a Depositor with CDP but does 
not include a securities sub-account 
 

"Services" : The management services to be provided by the Company to 
AASB under the Management Services Agreement 
 

"Service Fee" :
  

The service fee payable monthly by AASB to the Company under 
the Management Services Agreement 
 

"Settlement Announcement" : The Company's announcement dated 29 April 2020 in relation 
to the Luminor Settlement, the GHS Settlement and the KAL 
Settlement 
 

"Settlement Conditions" : The conditions precedent of each of the Luminor Settlement, the 
GHS Settlement and the KAL Settlement, collectively 
 

"SFA" : Securities and Futures Act (Chapter 289 of Singapore), as 
amended, modified or supplemented from time to time 
 

"SGX-ST" : The Singapore Exchange Securities Trading Limited 
 

"Shareholders" : Persons (not being Depositors) who are registered as the 
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holders of the Shares in the register of members of the Company 
and Depositors, who have Shares entered against their names in 
the Depository Register, except that where the registered holder 
is CDP, the term "Shareholders", where the context admits, 
mean the Depositors whose securities accounts are credited with 
Shares 
 

"Shares" : The ordinary shares in the capital of the Company 
 

"SIVLI" :
  

Sivli Sdn. Bhd. 
 

"Sponsor" : UOB Kay Hian Private Limited 
 

"Substantial Shareholder" : A person (including a corporation) who has an interest or interests 
in one or more voting Shares in the Company, and the votes 
attached to that Share, or those Shares, is not less than 5% of the 
total votes attached to all the voting Shares in the Company 
 

"Transition Period" : The period of twelve (12) months commencing from the date of 
completion of the Proposed Disposal 
 

"Travel Restrictions" : The movement control order and overseas travel restrictions put in 
place by the Malaysian Government in March 2020 
 

"VWAP" : Volume weighted average price 
 

Currency, Units and Others 
 

  

"%" : Percentage or per centum 
 

"RM" : Malaysian Ringgit 
 

"S$" : Singapore dollars 
 

The terms "Depositor" and "Depository Register" shall have the meanings ascribed to them respectively in 
Section 81SF of the Securities and Futures Act (Chapter 289 of Singapore) ("SFA"). 
 
The term "treasury shares" shall have the meaning ascribed to it in Section 4 of the Companies Act 
(Chapter 50 of Singapore) ("Companies Act").  

 
The terms "subsidiaries" shall have the meanings ascribed to it in Section 5 of the Companies Act. 

 
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 and vice 
versa. References to persons shall, where applicable, include corporations. 
 
Any reference to a time of day and date in this Circular is made by reference to Singapore time and date, 
unless otherwise stated. 
 
Any reference in this Circular to any enactment is a reference to that enactment as for the time being 
amended or re-enacted. Any term defined under the Companies Act, the SFA or the Catalist Rules or any 
statutory or regulatory modification thereof and used in this Circular shall, where applicable, have the 
meaning assigned to it under the Companies Act, the SFA or the Catalist Rules or any modification thereof, 
as the case may be, unless otherwise provided. 
 
The headings in this Circular are inserted for convenience only and shall be ignored in construing this 
Circular. 
 
Any discrepancies in figures included in this Circular between the amounts listed and their totals are due to 
rounding. Accordingly, figures may have been adjusted to ensure that totals or sub-totals shown, as the case 
may be, reflect an arithmetic aggregation of the figures that precede them. 
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ANCHOR RESOURCES LIMITED 

(Company Registration Number: 201531549N)  

(Incorporated in the Republic of Singapore) 
 

Directors Registered Office 
Dr. Wilson Tay Chuan Hui (Non-Executive Chairman and Lead Independent Director) 80 Robinson Road 
Mr. Lim Chiau Woei (Managing Director) #17-02 
Mr. Chan Koon Mong (Executive Director) Singapore 068898 
Ms. Ch'ng Li-Ling (Independent Director)  
Mr. Gavin Mark McIntyre (Independent Director)  
Dr. Foo Fatt Kah (Non-Independent, Non-Executive Director)  

 
Date: 11 December 2020 
 
To: The Shareholders of the Company 
 
Dear Sir/Madam 
 
(A) SETTLEMENT OF:  
 

(1) GUARANTEED EXCHANGEABLE BONDS WITH AN AGGREGATE PRINCIPAL 
AMOUNT OF S$2,000,000 ISSUED TO LUMINOR PACIFIC FUND 2 LTD;  

 
(2) NON-CONVERTIBLE BONDS WITH AN AGGREGATE PRINCIPAL AMOUNT OF 

S$1,000,000 ISSUED TO MR GAN HUAI SHI; AND 
 

(3) NON-CONVERTIBLE BONDS WITH AN AGGREGATE PRINCIPAL AMOUNT OF 
S$1,500,000 ISSUED TO MS KOH AH LUAN;  

 
BY WAY OF:  
 
(i) ISSUANCE OF UP TO 249,200,000 NEW SHARES IN THE CAPITAL OF THE COMPANY 

TO LUMINOR PACIFIC FUND 2 LTD; AND 
 

(ii) DISPOSAL OF 100% OF THE ISSUED SHARE CAPITAL OF ANGKA ALAMJAYA SDN. 
BHD. AS A MAJOR TRANSACTION; AND 

 
(B) ENTRY INTO THE MANAGEMENT SERVICES AGREEMENT WITH ANGKA ALAMJAYA SDN. 

BHD. AS AN INTERESTED PERSON TRANSACTION. 
 
 

1. INTRODUCTION 
 
1.1. Extraordinary General Meeting ("EGM") 

 
The board of directors (the "Board" or "Directors") of the Company, together with its subsidiaries 
(collectively, the "Group"), are convening the EGM to be held at 10:00 a.m. on 28 December 2020 
by way of electronic means, to seek the Shareholders’ approval for:  
 
(a) the proposed settlement of:  

 
(i) the guaranteed exchangeable bonds with an aggregate principal amount of 

S$2,000,000 ("Luminor Principal Amount") issued to Luminor Pacific Fund 2 Ltd 
("Luminor 2") ("Luminor Bonds") by way of:  
 
(A) issuance of up to 249,200,000 new ordinary shares ("Shares") in the capital 

of the Company ("New Shares") ("Luminor Share Issue") at an issue price 
per New Share that is the higher of (1) S$0.005 ("Minimum Issue Price"); 
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and (2) an amount equivalent to the volume weighted average price 
("VWAP") of the Shares traded on the Catalist over the period of five (5) 
days immediately preceding the date of completion of the Luminor Share 
Issue ("Luminor Issue Price"); and  
 

(B) transfer of 10,818,315 ordinary shares held by the Company in Angka 
Alamjaya Sdn. Bhd. ("AASB") ("AASB Shares") to Luminor 2 ("Luminor 
Share Transfer"), 

 
(collectively, the "Luminor Settlement"); 

 
(ii) the non-convertible bonds with an aggregate principal amount of S$1,000,000 ("GHS 

Principal Amount") issued to Mr. Gan Huai Shi ("GHS") ("GHS Bonds") by way of 
transfer of 6,421,655 AASB Shares to GHS ("GHS Share Transfer") (the "GHS 
Settlement"); and 

 
(iii) the non-convertible bonds with an aggregate principal amount of S$1,500,000 ("KAL 

Principal Amount") issued to Ms. Koh Ah Luan ("KAL") ("KAL Bonds") by way of 
transfer of 9,628,827 AASB Shares to KAL ("KAL Share Transfer") and the sale 
and purchase of an additional 4,039,788 AASB Shares ("Sale Shares") for an 
aggregate consideration of S$645,000 ("KAL Sale", and together with the Luminor 
Share Transfer, the GHS Share Transfer and the KAL Share Transfer, the 
"Proposed Disposal") by KAL (the "KAL Settlement" and together with the Luminor 
Settlement and the GHS Settlement, the "Proposed Settlements"); and 

 
(b) the entry into a management services agreement ("Management Services Agreement") to 

be entered into between the Company and AASB in connection with the Proposed Disposal, 
as an interested person transaction.  

 
1.2. Circular to Shareholders 

 
The purpose of this Circular is to provide Shareholders with information relating to the ordinary 
resolutions set out in the Notice of EGM to ensure that Shareholders will be in a position to make an 
informed decision in respect of the above proposal at the EGM. The resolutions to be tabled at the 
EGM are set out in the Notice of EGM on pages N-1 to N-6 of this Circular. 
 
The SGX-ST takes no responsibility for the accuracy of any statements or opinions made in this 
Circular. 

 
1.3. Inter-conditionality of resolutions 

 
The Company intends to table the following resolutions at the EGM for the settlement of the Luminor 
Bonds, the GHS Bonds, and the KAL Bonds: 
 
(a) Ordinary Resolution 1 relates to the approval of the allotment and issue of up to 249,200,000 

New Shares to Luminor 2 at the Luminor Issue Price, subject to and otherwise in accordance 
with the terms of and conditions of the Luminor Settlement Deed;  

 
(b) Ordinary Resolution 2 relates to approval of the Luminor Settlement as an interested person 

transaction under the Catalist Rules; 
 
(c) Ordinary Resolution 3 relates to the approval of the GHS Settlement, subject to and 

otherwise in accordance with the terms and conditions of the GHS Settlement Deed;  
 
(d) Ordinary Resolution 4 relates to the approval of the KAL Settlement, subject to and 

otherwise in accordance with the terms and conditions of the KAL Settlement Deed;  
 

(e) Ordinary Resolution 5 relates to the disposal of 100% of the issued share capital of AASB as 
a major transaction under Chapter 10 of the Catalist Rules, subject to and otherwise in 
accordance with the terms and conditions of the Luminor Settlement Deed, the GHS 
Settlement Deed and the KAL Settlement Deed; and 



LETTER TO SHAREHOLDERS 
   

12 
 

 
(f) Ordinary Resolution 6 relates to the approval of the Provision of Management Services to 

AASB as an interested person transaction under the Catalist Rules. 
 
Shareholders should note the following:  
 
(i) Ordinary Resolution 1 and Ordinary Resolution 2 (collectively, the "Luminor 

Resolutions") are inter-conditional. If any of the Luminor Resolutions are not passed, 
none of the Luminor Resolutions will be passed.  

 
(ii) Each of Ordinary Resolution 3 and Ordinary Resolution 4 is subject to and conditional 

upon the passing of Ordinary Resolution 5. If Ordinary Resolution 5 is not passed, 
neither Ordinary Resolution 3 nor Ordinary Resolution 4 will be passed. For the 
avoidance of doubt, Ordinary Resolution 3 and Ordinary Resolution 4 are independent 
of each other and may be passed separately.  
 

(iii) Ordinary Resolution 5 is independent of each of the Luminor Resolutions, Ordinary 
Resolution 3 and Ordinary Resolution 4, and may be passed separately. However, in 
the event that Ordinary Resolution 2, Ordinary Resolution 3 and/or Ordinary 
Resolution 4 is not passed, even if Ordinary Resolution 5 is passed, the Proposed 
Disposal may not be completed or may be partially completed only.  

 
(iv) Ordinary Resolution 6 is subject to and conditional upon the passing of the Luminor 

Resolutions, Ordinary Resolution 3, Ordinary Resolution 4 and Ordinary Resolution 5. 
If any of the Luminor Resolutions, Ordinary Resolution 3, Ordinary Resolution 4 
and/or Ordinary Resolution 5 is not passed, Ordinary Resolution 6 will not be passed.  
 

1.4. Legal Adviser 
 
Virtus Law LLP is the legal adviser to the Company as to Singapore law in relation to the Proposed 
Settlements and the Management Services Agreement. 

 
 

2. SETTLEMENT OF THE GUARANTEED EXCHANGEABLE BONDS WITH AN AGGREGATE 
PRINCIPAL AMOUNT OF S$2,000,000 ISSUED TO LUMINOR PACIFIC FUND 2 LTD 

 
2.1. Introduction 

 
As previously announced by the Company on 29 March 2017 and disclosed in the circular to the 
Shareholders dated 30 June 2017, the Company entered into a subscription agreement ("Luminor 
Subscription Agreement") with Luminor 2 on 29 March 2017, pursuant to which the Company had 
procured its wholly-owned subsidiary, Angka Marketing Pte. Ltd., to issue to Luminor 2 the Luminor 
Bonds which had a maturity date of 25 August 2019 ("Luminor Maturity Date"). The Luminor Bonds 
bore interest of five per cent. (5%) per annum, payable every six (6) months in arrears ("Principal 
Interest") and an additional interest of twelve per cent. (12%) per annum for late payment of any 
interest payable on the Luminor Bonds ("Late Payment Interest"). The Late Payment Interest is 
also payable on any sum due to Luminor 2 from the Luminor Maturity Date. The Luminor Bonds also 
bear a cumulative return equal to a fifteen per cent. (15%) per annum up to the Luminor Maturity 
Date ("Premium Amount", and together with the Luminor Principal Amount and Principal Interest, 
the "Principal Outstanding Amount"). The Company had also executed a deed of guarantee dated 
25 August 2018 in favour of Luminor 2 over all amounts payable by Angka Marketing Pte. Ltd. to 
Luminor 2 under the Luminor Subscription Agreement ("Luminor Guarantee"). The Company 
obtained shareholders' approval for the issuance of the Luminor Bonds on 19 July 2017, and the 
issuance of the Luminor Bonds was completed and announced on 25 August 2017. 
 
As disclosed in its announcement dated 9 April 2019, the Company and Luminor 2 had executed a 
letter of extension dated 9 April 2019 pursuant to which both parties had agreed that, inter alia, the 
Luminor Maturity Date would be extended to 25 August 2020 subject to successful negotiation of the 
terms and conditions for the extension, including extension fees. On 26 August 2019, the Company 
announced that Luminor 2 had agreed to a standstill for up to three months up till 25 November 2019 
to facilitate discussions on any additional and/or supplemental terms and conditions in relation to the 
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redemption of the Luminor Bonds. Such negotiations were subsequently not concluded and hence 
the Luminor Maturity Date was not extended to 25 August 2020 and remained as 25 August 2019.  
 
The Company announced on 25 November 2019 that the Company and Luminor 2 were still in 
discussion to finalise the terms for an extension whereby the Company will repay to Luminor 2 no 
later than 30 June 2020 all outstanding amounts payable on the Luminor Bonds. As Luminor 2 had 
on 19 August 2019 via email to the Company elected not to exercise its Exchange Right (as defined 
in Condition 5(1)(i) of the Luminor Subscription Agreement) under the Luminor Bonds, all 
outstanding Luminor Bonds were due for redemption on the Luminor Maturity Date. Accordingly, the 
Company and Luminor 2 have agreed that the total aggregate outstanding amount owing under the 
Luminor Bonds would be the sum of:  
 
(a) the Luminor Principal Amount of S$2,000,000;  

 
(b) the Principal Interest for the six-month period from 26 August 2019 to 25 February 2020 of 

S$50,000;  
 

(c) the Premium Amount from the date of issue of the Luminor Bonds to the Luminor Maturity 
Date of S$645,000; and  
 

(d) Late Payment Interest on the Principal Outstanding Amount due and payable from the 
Luminor Maturity Date until 30 June 2020 amounting to a total of S$278,272,  

 (collectively, the "Aggregate Outstanding Amount" amounting to a total of S$2,973,272).  
 

Please refer to the Company's previous circular dated 30 June 2017 and its previous 
announcements dated 29 March 2017, 25 August 2017, 9 April 2019, 26 August 2019 and 25 
November 2019 released on SGXNET at https://www.sgx.com/securities/company-announcements 
for more information on the above. 

 
2.2. Luminor Settlement Deed 
 

On 29 April 2020, the Company announced that it had entered into a deed of settlement on the same 
date with Luminor 2 and AASB, a wholly-owned subsidiary of the Company ("Luminor Settlement 
Deed"), pursuant to which:  

 
(a) a portion of the Aggregate Outstanding Amount, being the amount of S$1,246,000, shall be 

fully settled and satisfied by the issuance of such number of New Shares by the Company to 
Luminor 2 at an issue price per New Share that is the higher of (i) the Minimum Issue Price; 
and (ii) an amount equivalent to the VWAP of the Shares traded on the Catalist over the 
period of five (5) days immediately preceding the date of the Luminor Completion (as defined 
herein);  
 

(b) the balance of the Aggregate Outstanding Amount, being the amount of S$1,727,272, shall 
be fully settled and satisfied by the transfer of 10,818,315 AASB Shares to Luminor 2;  

 
(c) in the event that the valuation amount per ordinary share in AASB derived from an 

independent valuation report to be obtained in respect of AASB is less than RM0.4790, the 
Company has to pay to Luminor 2 an amount in cash calculated based on RM0.4790 less 
the valuation amount per ordinary share in AASB derived from the independent valuation 
report multiplied by 10,818,315 (being the number of AASB Shares to be transferred to 
Luminor 2) ("Luminor Shortfall") on the date of completion of the Luminor Share Issue and 
the Luminor Share Transfer ("Luminor Completion") ("Luminor Completion Date"); and  

 
(d) upon the Luminor Completion and the payment by the Company of the Luminor Shortfall to 

Luminor 2 (if applicable), the Luminor Bonds shall be cancelled and the Luminor Guarantee 
will terminate.  
 

Please refer to the Company's announcement dated 29 April 2020 ("Settlement Announcement") 
released on SGXNET at https://www.sgx.com/securities/company-announcements for further details 
on, inter alia, the Luminor Settlement Deed. 
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Please refer to Section 6 of this Circular for further information on the Luminor Share Issue and 
Section 7 of this Circular for further information on the Luminor Share Transfer.  
 
Please refer to Appendix A of this Circular for, inter alia, the current and expected shareholding 
interests of Luminor 2 in the Company before and after the completion of the Luminor Share Issue.  
 
Please refer to Appendix B of this Circular for, inter alia, a summary of the key terms of the Luminor 
Share Issue and the Proposed Disposal (of which the Luminor Share Transfer is part of).  
 

2.3. Information relating to Luminor 2 
 

Luminor 2 is a company incorporated in Singapore engaged in the business of investment holding. It 
is managed by Luminor Capital Pte. Ltd. (“LCPL”), a fund manager headquartered in Singapore. Dr. 
Foo Fatt Kah, a non-executive Director of the Company appointed to the Board of the Company on 
28 February 2018, is the managing director of LCPL. Dr. Foo Fatt Kah holds fifty per cent. (50%) of 
the total issued and paid-up share capital of LCPL.  
 
As Dr. Foo Fatt Kah, a non-executive Director of the Company, is deemed to have an aggregate 
interest of more than ten per cent. (10%) in Luminor 2 through his shareholding interests in LCPL, 
Luminor 2 falls under the class of restricted persons as specified under Rule 812(1) of the Catalist 
Rules. Accordingly, the Company will be seeking the approval of the Shareholders at a general 
meeting to be convened for, inter alia, the Luminor Settlement.  
 
 

3. THE SETTLEMENT OF THE NON-CONVERTIBLE BONDS WITH AN AGGREGATE PRINCIPAL 
AMOUNT OF S$1,000,000 ISSUED TO MR GAN HUAI SHI 
 

3.1. Introduction 
 
As announced by the Company on 21 June 2019, GHS entered into a subscription agreement with 
the Company ("GHS Subscription Agreement") pursuant to which the Company issued to GHS the 
GHS Bonds. The GHS Bonds bore an interest rate of twenty per cent. (20%) per annum on the GHS 
Principal Amount outstanding commencing from the date of issue of the GHS Bonds to the original 
maturity date of the GHS Bonds, being 25 December 2019 ("GHS Maturity Date"). 
 
On 21 August 2019, the Company had repaid to GHS S$70,000 of the GHS Principal Amount, such 
that the remaining principal amount due and payable to GHS as at the Extended Maturity Date (as 
defined herein) is S$930,000 ("Remainder Principal Amount"). On 23 December 2019, the 
Company announced that the Company and GHS had agreed for the GHS Maturity Date to be 
extended until 25 June 2020 ("Extended Maturity Date").  
 
Please refer to the Company's announcements dated 21 June 2019 and 23 December 2019 
released on SGXNET at https://www.sgx.com/securities/company-announcements for more 
information on the above. 

 
3.2. GHS Settlement Deed 

 
On 29 April 2020, the Company announced that it had entered into a deed of settlement with AASB 
and GHS ("GHS Settlement Deed") pursuant to which:  
 
(a) the sum of (i) the Remainder Principal Amount of S$930,000; and (ii) all interest accrued and 

payable under the GHS Bonds from the GHS Maturity Date up to 30 June 2020 of S$95,293, 
amounting to a total of S$1,025,293, shall be fully settled and satisfied by the transfer of 
6,421,655 AASB Shares to GHS;  
 

(b) in the event that the valuation amount per ordinary share in AASB derived from an 
independent valuation report to be obtained in respect of AASB is less than RM0.4790, the 
Company has to pay to GHS an amount in cash calculated based on RM0.4790 less the 
valuation amount per ordinary share in AASB derived from the independent valuation report 
multiplied by 6,421,655 (being the number of AASB Shares to be transferred to GHS) ("GHS 
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Shortfall") on the date of completion of the GHS Share Transfer ("GHS Completion") 
("GHS Completion Date"); and  

 
(c) upon the GHS Completion, the GHS Bonds shall be cancelled.  
 
Please refer to the Settlement Announcement released on SGXNET at 
https://www.sgx.com/securities/company-announcements for more information on the above. 
 
Please refer to Section 7 of this Circular for further information on the GHS Share Transfer.  
 
Please refer to Appendix B of this Circular for, inter alia, a summary of the key terms of the Proposed 
Disposal (of which the GHS Share Transfer is part of).  

 
3.3. Information relating to GHS 

 
GHS is a private investor and is the son of KAL, a Substantial Shareholder of the Company. Save for 
the GHS Bonds and save for the foregoing, he has no connections, including business relationships 
with the Company, its Directors and Substantial Shareholders.  
 
 

4. THE SETTLEMENT OF THE NON-CONVERTIBLE BONDS WITH AN AGGREGATE PRINCIPAL 
AMOUNT OF S$1,500,000 ISSUED TO MS KOH AH LUAN 

 
4.1. Introduction 

 
On 21 September 2018, the Company announced that KAL entered into a subscription agreement 
on the same day with the Company ("KAL Subscription Agreement") pursuant to which the 
Company issued to KAL the KAL Bonds. The KAL Bonds bore an interest rate of nine per cent. (9%) 
per annum on the KAL Principal Amount outstanding commencing from the date of issue of the KAL 
Bonds to the maturity date of the KAL Bonds, being 25 September 2021. 
 
Please refer to the Company's announcement dated 21 September 2018 released on SGXNET at 
https://www.sgx.com/securities/company-announcements for more information on the above. 
 

4.2. KAL Settlement Deed 
 
As announced by the Company on 29 April 2020, the Company, AASB and KAL had entered into a 
deed of settlement on the same day ("KAL Settlement Deed") pursuant to which:  
 
(a) the sum of (i) the KAL Principal Amount of S$1,500,000; and (ii) all interest accrued and 

payable under the KAL Bonds from 21 March 2020 up to 30 June 2020 of S$37,356, 
amounting to a total of S$1,537,356, shall be fully settled and satisfied by the transfer of 
9,628,827 AASB Shares to KAL;  
 

(b) in the event that the valuation amount per ordinary share in AASB derived from an 
independent valuation report to be obtained in respect of AASB is less than RM0.4790, the 
Company has to pay to KAL an amount in cash calculated based on RM0.4790 less the 
valuation amount per ordinary share in AASB derived from the independent valuation report 
multiplied by 9,628,827 (being the number of AASB Shares to be transferred to KAL) ("KAL 
Shortfall") on the date of completion of the KAL Share Transfer ("KAL Completion" and 
collectively with the Luminor Completion and the GHS Completion, "Completion") ("KAL 
Completion Date", and collectively with the Luminor Completion Date and the GHS 
Completion Date, the "Completion Date"); and  

 
(c) upon the KAL Completion, the KAL Bonds shall be cancelled;  

 
(d) conditional upon and simultaneously with the KAL Completion, the Company shall sell and 

KAL shall purchase an additional 4,039,788 Sale Shares for an aggregate consideration of 
S$645,000; and  

 



LETTER TO SHAREHOLDERS 
   

16 
 

(e) KAL shall make payment of a deposit of S$300,000 upon the signing of the KAL Settlement 
Deed and a further payment of S$345,000 to the Company within thirty (30) days of the date 
of the KAL Settlement Deed (collectively, the "Deposits"), such Deposits to be applied 
towards the consideration of the Sale Shares at the date of the KAL Completion, and in the 
event that the KAL Settlement Deed is terminated, the Company shall return the Deposits to 
KAL within ten (10) days of such termination.  
 

Please refer to the Settlement Announcement released on SGXNET at 
https://www.sgx.com/securities/company-announcements for more information on the above. 
 
Please refer to Section 7 of this Circular for further information on the KAL Share Transfer and KAL 
Sale.  
 
Please refer to Appendix B of this Circular for, inter alia, a summary of the key terms of the Proposed 
Disposal (of which the KAL Share Transfer and KAL Sale are part of).  

 
4.3. Information relating to KAL 

 
KAL is a private investor and is a Substantial Shareholder of the Company, with a shareholding of 
5.67% in the Company. Save for the KAL Bonds and save for the foregoing, she has no other 
connections, including business relationships with the Company, its Directors and Substantial 
Shareholders.  
 
 

5. CONDITIONS PRECEDENT OF THE LUMINOR SETTLEMENT, THE GHS SETTLEMENT AND 
THE KAL SETTLEMENT 

 
5.1. Conditions 
 

Each of the Luminor Settlement, the GHS Settlement and the KAL Settlement is conditional upon, 
and subject to, inter alia, the following:  
 
(a) (in respect of the Luminor Settlement only) the receipt of the listing and quotation notice 

("LQN") from the SGX-ST (and such notice not having been withdrawn or revoked on or 
prior to the completion of the Luminor Share Issue,) for the dealing in, listing of and quoting 
of the New Shares on the Catalist and, if such approval is granted subject to conditions, 
such conditions being acceptable to the Company;  
 

(b) the resolution of the board of directors of the Company and AASB (as the case may be) 
having been obtained for the Luminor Settlement, the GHS Settlement and/or the KAL 
Settlement (as the case may be);  

 
(c) if required, the appointment of an independent financial adviser ("IFA") to the independent 

directors of the Company, and an opinion from the IFA that the Luminor Settlement, the GHS 
Settlement and/or the KAL Settlement (as the case may be) is not prejudicial to the interests 
of the Company and its minority shareholders;  

 
(d) if required, approval of the Shareholders and the shareholders of AASB (as the case may 

be) in general meeting having been obtained for the Luminor Settlement, the GHS 
Settlement and/or the KAL Settlement (as the case may be);  

 
(e) the Company having obtained an independent valuation report from an independent valuer 

in respect of AASB, pursuant to which the valuation amount of AASB is not less than 
RM14,804,764;  

 
(f) all other approvals, confirmations, authorisations, registrations, licences, waivers and/or 

consents (whether governmental, corporate or otherwise or from financial institutions or any 
third parties) which are necessary to be obtained in respect of or in connection with the 
Luminor Settlement, the GHS Settlement and/or the KAL Settlement (as the case may be) 
being granted or obtained, and the same remaining in full force and effect and not being 
withdrawn or amended on or before Completion, and to the extent that such approvals, 
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confirmations, authorisations, registrations, licences, waivers and/or consents are subject to 
any conditions required to be fulfilled before Completion, all such conditions having been 
duly so fulfilled;  

 
(g) none of the Company, Luminor 2, GHS or KAL having received notice of any injunction or 

other order, directive or notice restraining or prohibiting the consummation of the 
transactions contemplated by the Luminor Settlement Deed, the GHS Settlement Deed 
and/or the KAL Settlement Deed, and there being no action seeking to restrain or prohibit 
the consummation thereof, or seeking damages in connection therewith, which is pending or 
any such injunction, other order or action which is threatened; and  

 
(h) the capitalisation of the inter-company loan of RM14,560,227 owing from AASB to the 

Company ("Loan Capitalisation"), resulting in the number of issued shares in AASB being 
increased from 16,348,358 to 30,908,585,  

 
(collectively, the "Settlement Conditions").  

  
As at the Latest Practicable Date, the Settlement Conditions in sections 5.1(b), (c), (e), and (h) 
above have been fulfilled. As for the Settlement Condition set out in section 5.1(g) above, this will be 
determined as at the Completion Date. 

 
5.2. Long-stop Date 

 
Pursuant to the Luminor Settlement Deed, the GHS Settlement Deed and the KAL Settlement Deed, 
if any of the Settlement Conditions (save for those compliance with which has been waived) have not 
been fulfilled on or before 31 December 2020, each of the Luminor Settlement Deed, the GHS 
Settlement Deed and the KAL Settlement Deed will automatically terminate and Luminor 2, GHS and 
KAL shall be entitled to take every action necessary to recover the amounts owing to each of them 
from the Company.  
 

5.3. Completion 
 
Completion of the Luminor Settlement, the GHS Settlement and the KAL Settlement is expected to 
take place within five (5) business days from the date on which all of the Settlement Conditions have 
been fulfilled (unless waived) and at such place and time as shall be mutually agreed in writing 
between the Company and Luminor 2, GHS and/or KAL (as the case may be).  
 

 
6. OVERVIEW OF THE LUMINOR SHARE ISSUE 
 
6.1. General Terms of the New Shares 

 
(a) New Shares  

 
Assuming that the New Shares are issued at the Minimum Issue Price, up to 249,200,000 
New Shares will be issued to Luminor 2. Please refer to Appendix A of this Circular for the 
shareholding interests of the Directors and Substantial Shareholders of the Company as at 
the Latest Practicable Date and upon completion of the Luminor Share Issue.  
 
Assuming that the maximum number of New Shares are issued, the New Shares represent 
approximately 17.11% of the existing issued and paid-up share capital (excluding treasury 
shares and subsidiary holdings) of the Company of 1,456,326,449 Shares as at the Latest 
Practicable Date and approximately 14.61% of the enlarged share capital (excluding treasury 
shares and subsidiary holdings) of the Company of 1,705,526,449 Shares following the 
completion of the Luminor Share Issue and there are no other changes to the number of 
Shares in issue (excluding treasury shares and subsidiary holdings) of the Company before 
the completion of the Luminor Share Issue.  
 
The New Shares shall be issued free from any and all claims, charges, liens, mortgages, 
securities, pledges, equities, encumbrances or other interests whatsoever and shall rank pari 
passu with and shall carry all rights similar to the existing Shares except that the New 



LETTER TO SHAREHOLDERS 
   

18 
 

Shares will not rank for any dividends, rights, allotments, or other distributions, the record 
date for which falls on or before the date of the allotment and issue of the New Shares.  

 
(b) Luminor Issue Price  

 
The Luminor Issue Price of the New Shares is the higher of (i) the Minimum Issue Price; and 
(ii) an amount equivalent to the VWAP of the Shares traded on the Catalist over the period 
of five (5) days immediately preceding the Completion Date.  
 
The Minimum Issue Price of S$0.005 per New Share represents a discount of approximately 
12.28% to the VWAP of the Shares of S$0.0057 per Share for trades done on the SGX-ST 
on 28 April 2020, being the preceding market date on which the Shares were traded prior to 
the date of the Luminor Settlement Deed. For reference, the Minimum Issue Price of 
S$0.005 represents a discount of approximately 28.57% when compared to the trading price 
of the Shares as at the Latest Practicable Date of S$0.007. 
 
The Luminor Issue Price was commercially agreed between the Company and Luminor 2 
after arm's length negotiations and taking into account historical trading performance of the 
Company, prevailing market conditions and future prospects of the Group.  

 
(c) Compliance with Catalist Rules 

 
Dr. Foo Fatt Kah, a non-executive Director of the Company, is the managing director of 
LCPL, which manages Luminor 2. Accordingly, Luminor 2 falls under the class of restricted 
persons as specified under Rule 812(1) of the Catalist Rules. The Company will be seeking 
the approval of the Shareholders at a general meeting to be convened for, inter alia, the 
Luminor Share Issue.  
 
For illustrative purposes only, upon the completion of the allotment and issue of the New 
Shares and assuming that the New Shares are issued at the Minimum Issue Price, Luminor 
2 will subscribe for up to 249,200,000 New Shares representing approximately 14.61% of the 
enlarged share capital (excluding treasury shares and subsidiary holdings) of the Company 
of 1,705,526,449 Shares following the completion of the Luminor Share Issue.  
 
For illustrative purposes, Appendix A to this Circular sets out the indicative shareholdings 
interests of Luminor 2, the Directors and Substantial Shareholders of the Company as at the 
Latest Practicable Date and immediately after the Luminor Share Issue. 
 
Separately, the Luminor Settlement constitutes an interested person transaction under 
Chapter 9 of the Catalist Rules, and accordingly the Company will be seeking the approval of 
the Shareholders pursuant to Rule 906(1) of the Catalist Rules. Please refer to Section 9 of 
this Circular for more details. 
 

6.2. SGX-ST Listing and Quotation Notice  
 
The Company has made an application to the SGX-ST through its sponsor, UOB Kay Hian Private 
Limited ("Sponsor") for the dealing in, listing and quotation of the New Shares on the Catalist. The 
Company will make the necessary announcement upon the receipt of the LQN from the SGX-ST.  
 
 

7. OVERVIEW OF THE PROPOSED DISPOSAL 
 
7.1. Disposal of AASB 
 

AASB is a 100% owned subsidiary of the Company. AASB was incorporated on 9 September 2011 
in Malaysia and is principally engaged in the business of exploration, mining and production of gold 
for sale in Malaysia and overseas.  
 
AASB owns 100% of the issued share capital in Angka Mining Sdn. Bhd. ("AMSB", and together with 
AASB, the "AASB Group"), which was incorporated on 30 May 2014 in Malaysia, and which is 
principally engaged in gold and related mineral mining consultancy. The key assets of AASB and 
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AMSB are (i) the indefinite period of concession agreement from Perbadanan Memajukan Iktisad 
Negeri Terengganu in Lubuk Mandi Mines; (ii) the mining right in Lubuk Mandi from the Terengganu 
State Land Authorities which expires on 8 April 2022; and (iii) the approval-in-principle from the 
Kelantan State Land Authorities on the joint venture proposal for the retreatment of tailings/rock 
materials/waste or mine residue in Kelantan to produce gold concentrate ore by using flotation cell 
method.  
 
As at the Latest Practicable Date, the Group structure is as follows: 

 
Upon the completion of the Proposed Disposal, the Company will cease to hold any shares in AASB 
and both AASB and AMSB will cease to be subsidiaries of the Company. Under the Luminor 
Settlement Deed, the GHS Settlement Deed and the KAL Settlement Deed, the Company will 
continue to provide management services to AASB for the period of twelve (12) months commencing 
from the date of completion of the Proposed Disposal ("Transition Period") in respect of AASB's 
mining licences, local government approvals and operators ("Provision of Management Services"). 
Save for the Provision of Management Services to AASB, the Company will cease all operations in 
its gold mining business segment, which is currently a key business segment of the Group.  
 
Post-completion of the Proposed Disposal, the Group structure will be as follows: 
 

 
 
The net asset value ("NAV") of the AASB Group as recorded in the audited consolidated financial 
statements of the Company as at 31 December 2018, the audited consolidated financial statements 
of the Company as at 31 December 2019 and the unaudited consolidated financial statements of the 
Company as at 30 June 2020 were RM14,176,226, RM10,636,673 and RM24,120,976 respectively.  
 
The revenue of the AASB Group recorded in the audited consolidated financial statement of the 
Company for the financial year ended 31 December 2018 ("FY2018"), in the audited consolidated 
financial statements of the Company for the financial year ended 31 December 2019 ("FY2019") and 
in the unaudited consolidated financial statements of the Company for the financial half year ended 
30 June 2020 ("HY2020") were RM1,828,186, RM4,452,663 and RM0 respectively. There was no 
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revenue earned in HY2020 by the AASB Group due to scheduled maintenance conducted by AASB 
during the months of January and February 2020 and the subsequent implementation of the 
movement control order and overseas travel restrictions put in place by the Malaysian Government 
since March 2020 ("Travel Restrictions"). 
 
The loss after tax of the AASB Group recorded in the audited consolidated financial statement of the 
Company for FY2018, in the audited consolidated financial statements of the Company for FY2019 
and in the unaudited consolidated financial statements of the Company for HY2020 were 
RM3,833,640, RM3,537,068 and RM1,075,922 respectively.  
 
On 20 April 2020, the Loan Capitalisation was completed, resulting in the number of issued shares in 
AASB being increased from 16,348,358 to 30,908,585.  
 
The adjusted net asset value of AASB Group recorded as at 31 December 2018 and 31 December 
2019 were RM28,736,453 and RM25,196,900 respectively (assuming the loan capitalization was 
completed in FY2018 and FY2019). The actual NAV of AASB Group recorded as at 30 June 2020 
was RM24,120,976.  

 
7.2. Proposed Disposal 

 
(a) Number of AASB Shares to be transferred  

 
Pursuant to the terms and conditions of the Luminor Settlement Deed, the GHS Settlement 
Deed and the KAL Settlement Deed, the Company shall transfer to each of Luminor 2, GHS 
and KAL such number of AASB Shares free from all encumbrances and with the benefit of 
all rights, interest and entitlements attaching thereto as at Completion as set out in the table 
below:  

 
Name Settlement amounts Number of AASB Shares to 

be transferred 
Luminor 2 S$1,727,272 10,818,315 
GHS S$1,025,293 6,421,655 
KAL S$1,537,356 9,628,827 

 
In addition, the Company shall sell and KAL shall purchase the Sale Shares, being 
4,039,788 AASB Shares, for an aggregate consideration of S$645,000, free from all 
encumbrances and with the benefits of all rights, interests and entitlements attaching thereto 
as at completion of the Proposed Disposal.  
 
An aggregate of 30,908,585 AASB Shares, being 100% of the total issued shares of AASB, 
will be transferred pursuant to the Proposed Disposal. Upon the completion of the Proposed 
Disposal, the Company will cease to hold any shares in AASB.  
 
The resultant shareholding in AASB before and after completion of the Proposed Disposal is 
detailed as follows:  

 
Name Number of AASB 

Shares held prior to 
completion of the 
Proposed Disposal 

Number of AASB 
Shares held upon 
completion of the 
Proposed Disposal 

Resultant percentage 
shareholding of 
AASB upon 
completion of 
Proposed Disposal 

Company 30,908,585 0 0.00% 
Luminor 2 0 10,818,315 35.00% 
GHS 0 6,421,655 20.78% 
KAL 0 13,668,615 44.22% 
Total 30,908,585 30,908,585 100.00% 
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(b) Consideration and valuation 
 
The number of AASB Shares to be transferred to each of Luminor 2, GHS and KAL was 
commercially agreed between the Company and each of Luminor 2, GHS and KAL after 
arm's length negotiations and taking into account the historical performance of AASB, 
prevailing market conditions and future prospects of AASB. The agreed valuation of 
RM14,804,764 represents a discount of approximately 38.62% from the unaudited NAV of 
the AASB Group RM24,120,976 as at 30 June 2020.  
 
Pursuant to each of the Luminor Settlement Deed, the GHS Settlement Deed and the KAL 
Settlement Deed, in the event that the valuation amount per ordinary share in AASB derived 
from an independent valuation report to be obtained in respect of AASB is less than 
RM0.4790, the Company has to pay the relevant shortfall in respect of the agreed valuation 
of AASB to each of Luminor 2, GHS and KAL. 
 
The net book value of the mineral assets held by AASB was RM13,400,000. Based on the 
valuation report dated 27 November 2020 ("Mineral Asset Valuation Report") by Derisk 
Geomining Consultants Pty Ltd ("Mineral Asset Valuer"), the independent valuer appointed 
by the Company in relation to the valuation of the mineral assets held by AASB, the 
valuation amount delivers a range of RM23,940,000 to RM42,840,000 with a preferred mid-
point value of RM33,600,000 (based on an assumed average six-month exchange rate of 
USD1.00:RM4.20 prior to the date of the Mineral Asset Valuation Report). As at the Latest 
Practicable Date, no material changes have occurred since the effective date of the Mineral 
Asset Valuation Report which would result in a change in the valuation amount of the mineral 
assets held by AASB.  
 
Please refer to the Mineral Asset Valuation Report as attached to Appendix D to this Circular 
for more details on the valuation of the mineral assets of AASB. 
 
The Company had also appointed Mazars LLP ("Business Valuer") to conduct a separate 
business valuation of the 100% equity interest in the AASB Group. Based on the 
independent business valuation summary letter dated 27 November 2020 ("BV Summary"), 
the market value of the 100% equity interest in the capital of AASB Group as at 30 June 
2020 is estimated to be approximately RM17,882,000 to RM18,599,000. This valuation is 
based primarily on the income approach. 
 
Please refer to the BV Summary as attached to Appendix E to this Circular for more details 
on the valuation of AASB Group. 
 
Based on the Mineral Asset Valuation Report, the valuation amount in AASB divided by the 
total number of AASB Shares is more than the agreed valuation amount per ordinary share 
in AASB of RM0.4790 under the Luminor Settlement Deed, the GHS Settlement Deed and 
the KAL Settlement Deed. Further, based on the BV Summary, the market value of the 
100% equity interest in the capital of the AASB Group divided by the total number of AASB 
Shares is also more than the agreed valuation amount per ordinary share in AASB of 
RM0.4790 under the Luminor Settlement Deed, the GHS Settlement Deed and the KAL 
Settlement Deed. Consequently, the Company does not have to pay to each of Luminor 2, 
GHS, KAL any shortfall in respect of the agreed valuation of AASB. 
 
The aggregate consideration for the sale of the Sale Shares to KAL is S$645,000, which was 
arrived at after arm's length negotiations between the Company and KAL on a willing-buyer 
and willing-seller basis, based on an agreed valuation of AASB of RM14,804,764.  

 
(c) Compliance with Catalist Rules 

 
Pursuant to Rule 906 and Rule 1014 of the Catalist Rules, the Company will be seeking the 
approval of the Shareholders at a general meeting to be convened for, inter alia, the 
Proposed Disposal. Please refer to Section 8 and Section 9 of this Circular for more details. 
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7.3. Post-Completion 
 
During the Transition Period, the Company will continue to provide management services to AASB in 
respect of AASB's mining licences, local government approvals and operators, and in consideration 
of the foregoing, AASB will pay to the Company a monthly service fee equivalent to four and a half 
per cent. (4.5%) of AASB's revenue for the Transition Period, in accordance with and subject to the 
terms of the Management Services Agreement to be entered into between the Company and AASB 
on Completion.  
 
Please refer to Section 10 of this Circular for further details on the Management Services 
Agreement. 
 
Upon completion of the Proposed Disposal, save for the Provision of Management Services to AASB 
during the Transition Period, the Group will cease all operations under its gold mining business 
segment. The Company intends to focus its resources on growing the business of GGTM Sdn. Bhd. 
("GGTM"), its wholly-owned subsidiary principally engaged in the business of exploration, mining, 
production and processing of granite dimension stone, marble aggregates and related products for 
sale as well as interior fit-out ("Granite Dimension Stone Business").  
 
Please refer to Section 11.2 of this Circular for further details on, inter alia, the Granite Dimension 
Stone Business. 

 
7.4. Loss on Disposal  

 
Under the Proposed Disposal, the transfer of an aggregate of 26,868,797 AASB Shares to Luminor 
2, GHS and KAL will be used entirely to settle and set-off certain amounts owing by the Company to 
them. Separately, the Company will sell to KAL an additional 4,039,788 AASB Shares for an 
aggregate consideration of S$645,000. The amount of loss from the Proposed Disposal is estimated 
to be RM9,316,212. The estimate loss from the Proposed Disposal is derived from the difference of 
the agreed consideration of RM14,804,764 and the unaudited NAV of the AASB Group as at 30 June 
2020 of RM24,120,976.  
 

7.5. Use of Proceeds 
 
Under the Proposed Disposal, it is estimated that the Company will receive net proceeds of 
approximately S$435,000 from the sale of 4,039,788 AASB Shares to KAL, taking into account tax 
expenses, legal fees and other transaction costs of approximately S$210,000 incurred in connection 
with the Proposed Disposal (the "Net Proceeds").  
 
The Company intends to use the Net Proceeds for general working capital requirements of the 
Group.  
 
Pending the deployment for the uses identified above, the Net Proceeds may be deposited with 
banks and/or financial institutions or used for any other purpose on a short-term basis, as the 
Directors may in their absolute discretion deem fit.  

 
 

8. CHAPTER 10 OF THE CATALIST RULES 
 
8.1. Relative Figures under Rule 1006  

 
Based on the audited consolidated financial results of the Group for FY2019, the relative figures 
computed on the bases set out in Rule 1006 of the Catalist Rules in respect of the Proposed 
Disposal are set out below:  
 
Catalist Rule Relative Figures 
Rule 1006(a): The net asset value of the assets to be disposed of, 
compared with the Group's net asset value.  
 

205.81%(1) 

Rule 1006(b): The net profits attributable to the assets acquired 
or disposed of, compared with the Group's net profits.  

22.36%(2) 
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Rule 1006(c): The aggregate value of the consideration given or 
received, compared with the Company's market capitalisation 
based on the total number of issued shares excluding treasury 
shares.  
 

69.58%(3) 

Rule 1006(d): The number of equity securities issued by the 
Company as consideration for an acquisition, compared with the 
number of equity securities previously in issue.  
 

Not applicable. 

Rule 1006(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.  
 

100%(4) 

 
Notes:-  
 
(1) The relative figure for Rule 1006(a) was computed based on the unaudited net asset value of the AASB Group of 

RM10,636,673 as at 31 December 2019 divided by the Group’s unaudited net asset value of RM5,168,324 as at 31 
December 2019.  
 

(2) The relative figure for Rule 1006(b) was computed based on the unaudited net loss of RM3,537,068 of the AASB 
Group divided by the Group’s unaudited net loss before tax and non-controlling interests of RM15,817,494 as at 31 
December 2019.  

 
(3) The relative figure for Rule 1006(c) was computed based on the aggregate consideration of S$4,934,921 divided by 

the market capitalisation of approximately S$7,092,412 which has been calculated on the basis of 1,244,282,813 
Shares in issue multiplied by the volume weighted average price of the Shares transacted on the SGX-ST on 28 
April 2020, being the full market day prior to the date of the Luminor Settlement Deed, the GHS Settlement Deed 
and the KAL Settlement Deed on which Shares were last traded on the SGX-ST.  

 
(4) There were no gold reserves reported for the Group. The relative figure for Rule 1006(e) was computed based on 

the indicated and inferred gold resources of approximately 105 kilo ounce as at 31 December 2019 which will be 
fully disposed pursuant to the Proposed Disposal. The Group’s granite reserves of approximately 64.39 million m3 
as at 31 December 2019 was not included in the calculation as it is not meaningful for comparative purposes.  

 
8.2. Proposed Disposal as a Major Transaction 
 

As the relative figures computed on the basis set out in Rule 1006(a), Rule 1006(c) and Rule 1006(e) 
of the Catalist Rules exceed fifty per cent. (50%), the Proposed Disposal constitutes a “major 
transaction” under Chapter 10 of the Catalist Rules and is conditional upon the approval of 
Shareholders at a general meeting to be convened.  

 
 
9. THE LUMINOR SETTLEMENT AS AN INTERESTED PERSON TRANSACTION 
 
9.1. Interested Person Transaction  

 
(a) Definition of interested person transactions under Chapter 9 of the Catalist Rules  

 
The Luminor Settlement, comprising the Luminor Share Issue and the Luminor Share 
Transfer, constitutes an interested person transaction ("IPT") under Chapter 9 of the Catalist 
Rules, as Dr. Foo Fatt Kah, a non-executive Director of the Company, owns 50% of LCPL, 
which in turn manages Luminor 2. Luminor 2 is therefore an "interested person" under Rule 
904(4)(b) of the Catalist Rules.  
 

(b) Relevant thresholds for IPT under Chapter 9 of the Catalist Rules  
 
The aggregate value of the Luminor Settlement is S$2,973,272, representing approximately 
172.60% of the Group's latest audited net tangible assets ("NTA") as at 31 December 2019 
of S$1,722,667 (based on NTA of RM5,168,000 and exchange rate of S$1.00: RM3.00).  
 

Accordingly, under Rule 906(1) of the Catalist Rules, the Luminor Settlement is subject to the 
approval of the Shareholders at the EGM. 
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9.2. Independent Financial Adviser  
 
Rule 921(4)(a) of the Catalist Rules provides that if Shareholder approval is required in respect of an 
IPT, the circular to Shareholders must include an opinion in a separate letter from an IFA stating 
whether the relevant transaction is on normal commercial terms and is prejudicial to the interests of 
the issuer and its minority shareholders.  
 
Asian Corporate Advisors Pte. Ltd. has been appointed as the IFA to provide an opinion on whether 
the Luminor Settlement is on normal commercial terms and is prejudicial to the interests of the 
Company and its minority Shareholders.  
 

9.3. Opinion and recommendation of the Independent Financial Adviser to the Non-Interested 
Directors  
 
Luminor Share Transfer 
 
Based on its considerations and subject to the qualifications and assumptions set out in the IFA 
Letter, the IFA considers the Luminor Share Transfer as an IPT to be, on balance, NOT ON 
NORMAL COMMERCIAL TERMS. 
 
Luminor Share Issue 
 
Based on its considerations and subject to the qualifications and assumptions set out in the IFA 
Letter, the IFA considers the Luminor Share Issue as an IPT to be, on balance, ON NORMAL 
COMMERCIAL TERMS. 
 
Luminor Settlement as a whole 
 
Based on its considerations and subject to the qualifications and assumptions set out in the IFA 
Letter, the IFA is of the opinion that on balance, the Luminor Settlement which comprises Luminor 
Share Issue and Luminor Share Transfer, as an IPT is NOT ON NORMAL COMMERCIAL TERMS, 
BUT NOT PREJUDICIAL to the interest of the Company and its minority Shareholders. 
 
A copy of the letter dated 11 December 2020 issued by the IFA, containing the IFA’s opinion in full, is 
set out in Appendix C to this Circular ("IFA Letter"). Shareholders are advised to read the IFA Letter 
carefully and in its entirety.  
 
The opinion and recommendation of the IFA to the Non-Interested Directors (as defined herein) has 
been extracted from sections 9.1 and 9.3 of the IFA Letter and is reproduced in italics below. All 
terms and expressions used in the extract below shall have the same meanings as those defined in 
the IFA Letter, unless otherwise stated:- 
 

"9.  OPINION 
 
9.1  Luminor Settlement as an IPT 
 
[…] 
 
In summary, having regard to our analysis and the consideration in this Letter and after 
having considered carefully the information available to us and based on market, economic 
and other relevant conditions prevailing as at the Latest Practicable Date, and subject to 
inter-alia our terms of reference and earlier analysis, and confirmations from the Directors 
that inter-alia there is no alternative offer, and that the Luminor Settlement represent an 
opportunity for the Group to settle its outstanding amounts, failing which the Group may be in 
default of its obligations and liabilities, and its ability to continue as a going concern will be 
further challenged, we are of the opinion that, on balance, the Luminor Settlement which 
comprises Luminor Share Issue and Luminor Share Transfer as an IPT is NOT ON 
NORMAL COMMERCIAL TERMS, BUT NOT PREJUDICIAL to the interest of the Company 
and its Minority Shareholders. 
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For the purposes of evaluation of the Luminor Settlement which comprises Luminor Share 
Issue and Luminor Share Transfer as an IPT, we have adopted the approach that the term 
"normal commercial terms" and "not prejudicial" comprises two distinct concepts: 
 
(i) Whether the Luminor Settlement which comprises Luminor Share Issue and Luminor 

Share Transfer as an IPT is "normal commercial terms" relates to an opinion on the 
value of the Luminor Issue Price and the Transfer Price. "Normal commercial terms" 
are terms which a party could obtain if the transaction were on arm's length basis or 
on terms no less favourable to the listed issuer than terms available to or from 
independent third parties. This has not considered the particular circumstances 
facing the Company and/or the Group and/or the AASB Group. This is based strictly 
on a fundamental analysis and evaluation of the Luminor Issue Price and the 
Transfer Price as set out in this Letter and based on information known to us and/or 
which is publicly available. 
 

(ii) Whether the Luminor Settlement which comprises Luminor Share Issue and Luminor 
Share Transfer as an IPT is "not prejudicial", after taking into consideration the 
actual and potential financial impact of other circumstances surrounding the Luminor 
Settlement, which we consider relevant (being both quantitative and qualitative 
factors and made known to us). 

 
We consider the Luminor Share Transfer as an IPT to be, on balance, NOT ON NORMAL 
COMMERCIAL TERMS, after factoring, inter-alia, the following: 
 
(i) The Transfer Price represents a discount of approximately 38.6% and 66.6% from 

the AASB Group’s NAV and/or NTA per AASB Share and the AASB Group’s RNAV 
and/or RNTA per AASB Share as at 30 June 2020 respectively. These discounts, in 
general, appear to be less favourable as compared to the Selected Comparable 
Companies and the Selected IPT Debt Conversions. 
 

(ii) The agreed upon valuation for the AASB Group pursuant to the Luminor Share 
Transfer, GHS Settlement and KAL Settlement is substantially lower than: (a) the 
market value of the Lubuk Mandi Gold Mine as ascribed by the Mineral Asset Valuer 
as at the Valuation Date or the RNAV and RNTA of the AASB Group; and (b) the 
market value of 100% equity interest in the AASB Group as ascribed by the 
Business Valuer as at the BV Valuation Date ranging from RM17,882,000 to 
RM18,599,000. 
 
We understand from the Directors that both the Mineral Asset Valuation Report and 
the BV Report are based on willing buyer and willing seller and may not have 
considered particular circumstances facing the Company and/or the Group and/or 
the AASB Group. 
 
As stated in Section 7.2 of the Circular, based on the Mineral Asset Valuation 
Report, the valuation amount in AASB divided by the total number of AASB Share is 
more than the agreed valuation amount per ordinary share in AASB of RM0.4790 
under the Luminor Settlement Deed, the GHS Settlement Deed and the KAL 
Settlement Deed. Further, based on the BV Summary, the market value of the 100% 
equity interest in the capital of the AASB Group divided by the total number of AASB 
Shares is also more than the agreed valuation amount per ordinary share in AASB of 
RM0.4790 under the Luminor Settlement Deed, the GHS Settlement Deed and the 
KAL Settlement Deed. Consequently, the Company does not have to pay to each of 
Luminor 2, GHS, KAL any shortfall in respect of the agreed valuation of AASB.  
 
We note that the terms for the adjustments does not inter-alia provide any 
adjustments in the event that the valuation amount per AASB Share is greater (or in 
this case significantly greater) than the agreed valuation amount per AASB Share of 
RM0.4790, being the Transfer Price, whilst there are adjustments (for payment in 
cash) in the event the valuation amount is lower than the agreed valuation amount. 
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The Luminor Settlements which comprised the Luminor Share Transfer and Luminor 
Share Issue are, inter-alia, based on agreed amounts to be settled for each of these 
transactions and there is no mechanism for adjustments for the Luminor Share Issue 
in the event that, inter-alia, the valuation of AASB Shares are higher than the agreed 
valuation amount of RM14,804,764. 
 

(iii) Less favourable comparison of the valuation of the AASB Group as implied by the 
Transfer Price with the Selected Comparable Companies in terms of P/NAV and 
P/NTA after taking into account the financial performance of the AASB Group vis-à-
vis the Selected Comparable Companies and noting the fact that the valuation of the 
AASB Group (as implied by the Transfer Price and based on the gold resources of 
approximately 104,606 oz as disclosed in the Group’s AR2019) is within the range 
but below the median and simple average for the Selected Comparable Companies’ 
valuation in terms of EV/Resources. Furthermore there are no reserves in the case 
of AASB whereas the Selected Comparable Companies have reserves. 
 

(iv) Less favourable comparison of the valuation of the AASB Group (as implied by the 
Transfer Price and the RNAV or RNTA per AASB Share) in terms of P/NTA with any 
of the Selected IPT Debt Conversion transactions. 
 

(v) Notwithstanding the differing assumptions, the Transfer Price is at a discount from 
both the RNAV and/or RNTA per AASB Share (as ascribed by the Mineral Asset 
Valuer) of approximately 66.6% and a discount from the lower end of the market 
value of 100% equity interest in AASB (as ascribed by the Business Valuer) of 
approximately 17.2% respectively.  

 
We consider the Luminor Share Issue as an IPT to be, on balance, ON NORMAL 
COMMERCIAL TERMS, after factoring, inter-alia, the following: 
 
(i) Pursuant to the Luminor Settlement Deed, the Luminor Issue Price is the higher of (i) 

the Minimum Issue Price of S$0.005; and (ii) an amount equivalent to the VWAP of 
the Shares traded on the Catalist over the period of five (5) days immediately 
preceding the date of Luminor Completion. 
 

(ii) The Minimum Issue Price represents substantial premiums above the Group’s NAV 
and/or NTA per Share as at 30 June 2020, the Group’s Adjusted NAV and/or NTA 
per Share (after taking into account the Repayment Share Issue); and a slight 
discount from the Group’s RNAV and/or RNTA per Share (after taking into account 
the revaluation surplus of approximately RM20.2 million and the Repayment Share 
Issue). 
 

(iii) The Minimum Issue Price is equal to the last transacted price per Share on the SGX-
ST on the last Trading Day prior to the Announcement Date and at discounts to the 
historical premiums. This should be viewed in the weak financial performance and 
position of the Group, the generally declining trend in terms of transacted prices for 
the Shares and low liquidity for the Shares. In addition, we note that the Luminor 
Share Issue when compared with past transactions (2017 Settlements, 2019 
Placement, and Gao Placement) appears in general to be relatively more favourable 
in terms of the premium over the historical VWAP. 
 

(iv) The Luminor Issue Price is favourable taking into account that following completion 
of the Repayment Share Issue and assuming completion of the Proposed Disposal, 
the Group would have recorded net loss after tax and negative EBITDA for FY2019 
and HY2020 and it would be in NL and/or NTL position as at 30 June 2020. 
 

(v) The valuation of the Company (after completion of the Proposed Disposal) as 
implied by the Luminor Issue Price in terms of P/NTA and P/NAV, is favourable as 
compared to the Company’s comparable companies post the Proposed Disposal 
(being GCCP and Dfcity). 
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(vi) Favourable comparison with the Selected IPT Debt Conversion – in particular, the 
Luminor Issue Price is fair or more favourable than the Selected IPT Debt 
Conversion in terms of implied premium or slight discount over/from the Group’s 
Adjusted NTA and/or RNTA, and implied premium over the last transacted price for 
the Shares prior to the Announcement. 
 

(vii) The Luminor Share Issue appears in general to be relatively more favourable than 
the 2017 Settlements, 2019 Placement, and Gao Placement, in terms of the 
premium over the NTA and historical VWAP. 
 

On the bases that there is no alternative offer and that the Luminor Settlement represents an 
opportunity for the Group to settle its outstandings, failing which the Group may be in default 
of its obligations and liabilities, and its ability to continue as a going concern will be further 
challenged, we consider the Luminor Settlement as an IPT to be NOT PREJUDICIAL to the 
interest of the Company and its Minority Shareholders, from a financial point of view. This is 
subject to inter-alia our analysis, and confirmations from the Directors and after factoring the 
following: 

 
(i) The Group’s weak historical financial performance (in terms of the loss making 

position since FY2017 to HY2020 with no revenue for gold mining segment was 
recorded for HY2020 and minimal revenue contribution from the Granite Dimension 
Stone Business segment for HY2020) and financial position (in terms of, inter-alia, 
the minimum shareholders’ equity of approximately RM0.2 million and the net current 
liabilities position of approximately RM23.8 million as at 30 June 2020) with material 
uncertainty related to going concern issued by the Independent Auditor for FY2019, 
which we have assessed together with the Directors’ confirmation that the Group’s 
ability to operate as a going concern for the next twelve months hinges on, inter-alia, 
the completion of the Proposed Disposal and the Proposed Settlements. The 
Proposed Transactions, if approved by the Shareholders, may address certain of the 
Group’s material uncertainty related to the going concern to certain extent and will 
lower the Group’s total borrowings. 
 
Likewise, we note the weak financial performance and position of the AASB Group 
(in particular, the losses incurred during the period under review being FY2017, 
FY2018, FY2019 and HY2020 and the net current liabilities position of approximately 
RM343 thousand as at 30 June 2020) wherein no revenues had been registered for 
HY2020. 
 
The Directors confirmed that, to the best of their knowledge, as at the Latest 
Practicable Date and save for matters disclosed in the Circular, this Letter, the 
Company’s announcements released on the SGX-Net and the AASB Group’s and 
the Group’s financial statements for HY2020 and FY2019, there has been no 
material changes to the Group’s assets and liabilities, financial position, condition 
and performance. 
 

(ii) Confirmation and representation by the Directors that (i) whilst significant efforts 
have been made by the Directors and Management to source for alternative offers 
for funding or refinancing from other parties with better pricing, as at the Latest 
Practicable Date, they are not aware of any alternative offer for funding or 
refinancing, which is comparable in nature, size and scope to the Proposed 
Settlements; (ii) whilst significant efforts have been made by them to obtain 
alternative offers for the AASB Group, they are not aware of any alternative offers for 
AASB available to the Company as at the Latest Practicable Date, which is 
comparable in nature, size and scope to the Luminor Settlement, the GHS 
Settlement and the KAL Settlement; (iii) that the definitive agreement for the 
unsecured loan of S$3.5 million was entered subsequent to inter-alia the execution 
of the documents for the Proposed Settlements and their extensions and that after 
repayment of amounts due to Mr. Tan Ong Huat of approximately S$1.9 million, the 
remaining balance of the proceeds from the loan is approximately S$1.6 million, 
which is lower than the aggregate amounts to be settled pursuant to the Luminor 
Settlement, the GHS Settlement and the KAL Settlement; and (iv) they have 
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considered the winding up and/or liquidation route for the AASB Group, but are of 
the view that the valuation of the AASB Group under the winding up and/or 
liquidation scenario will likely be less favourable than the valuation pursuant to the 
Luminor Share Transfer, GHS Settlement and KAL Settlement. 
 
Notwithstanding that after completion of the Repayment Share Issue and assuming 
completion of the Proposed Disposal, the Group would be in NL and/or NTL position 
as at 30 June 2020, the Luminor Settlement, the GHS Settlement and the KAL 
Settlement may represent an opportunity for the Group to settle its outstandings, 
failing which the Group may be in default of its obligations and liabilities, and its 
ability to continue as a going concern will be further challenged. 
 

(iii) Despite of the less favourable potential financial effect of the Proposed Transactions 
on the Group’s NTA per Share, LPS and gearing ratio, the Directors are of the view 
that the Proposed Settlements are in the best interests of the Company and its 
Shareholders. The Directors represented that the deterioration in the Group’s 
financial position after the Proposed Settlements is due to the loss on disposal of 
approximately RM9.3 million and despite being made at a loss, the Board is of the 
view of that it is beneficial to the Group to undertake the Proposed Disposal as it will 
lower the Group's total borrowings and provide further resources for the working 
capital of the Group. In addition, the Board has also considered that the estimated 
loss arising from the Proposed Disposal arises mainly from the Loan Capitalisation, 
which the Company is of the view that based on its current financial standing, AASB 
is unable to repay the outstanding amounts owed to the Company. The Company 
has considered that the Proposed Disposal will relieve pressure on existing working 
capital needs of the Group and enable the settlement of some of the Company's 
liabilities. 
 

(iv) The rationale for the Proposed Settlements and the Directors’ confirmation and 
views on the existing business of the Group as set out in Section 11 and 13 of the 
Circular, respectively. 
 

(v) The Aggregate Outstanding Amount owing to Luminor 2 shall be settled via the 
Luminor Share Transfer and the Luminor Share Issue. The financial terms of the 
Luminor Share Issue appear to be favourable in terms of (a) premiums or slight 
discount implied by the Luminor Issue Price over/from the Group’s NAV and/or NTA 
per Share as at 30 June 2020, the Group’s Adjusted NAV and/or NTA per Share 
(after taking into account the Repayment Share Issue), and the Group’s RNAV 
and/or RNTA per Share (after taking into account the revaluation surplus of 
approximately RM20.2 million and the Repayment Share Issue); and (b) fair or 
favourable comparison with the Selected IPT Debt Conversions, 2017 Settlements, 
2019 Placement, Gao Placement, and KKJ TBK Settlement. 
 

(vi) The material uncertainty related to going concern highlighted by the Independent 
Auditor in the AR2019 and the Board’s view that the Group’s ability to operate as a 
going concern for the next twelve months hinges on, inter-alia, the completion of the 
Proposed Disposal and the Proposed Settlements. 

 
Shareholders should note that failure to settle the Group’s outstandings pursuant to the 
Luminor Settlements (or for that matter the GHS Settlements and KAL Settlements), may 
result in the Group defaulting on its obligations and liabilities, and its ability to continue as a 
going concern or meet obligations when they are due. In the event that this occurs, the 
analysis presented in this Letter may not applicable as they are premised on the preparation 
of financial statements or analysis on a going concern basis. This will be prejudicial to the 
interests of the Company and its Minority Shareholders. 
 
[…] 
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9.3  Recommendation 
 
Based on our assessment of the Luminor Settlement as an IPT and the Provision of 
Management Services to AASB as an IPT as set out above and subject to the analysis in this 
Letter, inter-alia, there being no alternative offers and that the Luminor Settlement represents 
an opportunity for the Group to settle its outstandings, failing which the Group may be in 
default of its obligations and its ability to continue as a going concern will be further 
challenged, from a financial point of view, we advise the Non-Interested Directors to 
recommend that Independent Shareholders vote in favour of the Luminor Settlement and the 
Provision of Management Services to AASB to be proposed at the EGM. We advise the Non-
Interested Directors to highlight to Independent Shareholders the matters as stated in our 
Letter, including, inter-alia, our limitation in analysis, evaluation, comments and opinion in 
this Letter is necessarily limited. We advise the Non-Interested Directors to recommend the 
Independent Shareholders to exercise caution in their decision in voting in favour of or 
against the Luminor Settlement and the Provision of Management Services to AASB. 
 
In performing our evaluation, we have not been provided with, and have not had access to, 
any financial projections or future plans or corporate actions (if any) of the Company or the 
Group or the AASB Group. The opinion set forth herein is based solely on publicly available 
information and information provided by the Directors and Management and therefore does 
not reflect any projections or future financial performance of the Company or the Group after 
the completion of the Luminor Settlement and the Provision of Management Services to 
AASB and is based on the economic and market conditions prevailing as of the date of this 
opinion. Our advice is solely confined to our views on the Luminor Settlement as an IPT and 
the Provision of Management Services to AASB as an IPT. 
 
Matters to highlight 
  
We would also wish to highlight the following matters which may affect the decisions or 
actions of the Independent Shareholders: 
 
(1) The scope of our appointment does not require us to express, and we do not 

express and have not commented on or assessed the expected future performance 
or prospects of the Company or the Group after the completion of the Proposed 
Settlements. Accordingly, our evaluation and opinion and recommendation do not 
and cannot take into account future or prospective performance of the Company or 
the Group and neither are we responsible for it. We are therefore not expressing any 
view herein as to the prices at which the Shares may trade upon completion or 
rejection of the Proposed Settlements or the other transactions or resolutions 
stipulated in the Circular (if any) or voting for or voting against the Proposed 
Settlements or the other transactions or resolutions stipulated in the Circular (if any) 
or on the future financial performance of the Company or the Group or the plans (if 
any) for each of them. Estimates or analysis or evaluation of the merits of the 
Company or the Group or the Luminor Settlement and the Provision of Management 
Services to AASB as IPTs, if any, in this Letter are necessarily limited and we do not 
warrant or represent that it is complete or in entirety. 

 
(2) Our scope does not require us and we have not made any independent evaluation or 

appraisal of the Group’s assets and liabilities (including without limitation, property, 
plant and equipment, and investment properties) and AASB Group’s assets and 
liabilities (including without limitation, property, plant and equipment) or contracts 
entered into by the Group or AASB Group and we have not been furnished with any 
such evaluation and appraisal in respect of assets and liabilities (if any) held or 
contracts entered into by the Group or AASB Group save for the Mineral Asset 
Valuation Report, the BV Report and the BV Summary. With respect to such 
valuation, we are not experts in the evaluation (including without limitation, market 
value or economic potential) or appraisal of assets and liabilities (including without 
limitation, property, plant and equipment, and investment properties) including inter-
alia the contracts or agreements that the Group or the AASB Group has embarked 
upon or are about to embark upon and have relied on the opinion of the Directors 
and the audited financial statements, where applicable for the assessment. 
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(3) The Directors are of the opinion that the values of the assets and liabilities as well as 

the financial performance or condition of the Group and AASB Group as reflected in 
the unaudited financial statements for the Group as at 30 June 2020 are true and 
fair. 

 
(4) The Directors further confirmed that as at the Latest Practicable Date and save for 

matters disclosed in this Letter, the Circular, the Company’s announcements on the 
SGX-NET, and the financial statements for the Group and the AASB Group for 
FY2019 and HY2020, there has been no material changes to the Group’s and AASB 
Group’s business, assets and liabilities, financial position, condition and 
performance. 

 
Specific objectives 
 
In rendering our advice, we have not had regard to the specific investment objectives, 
financial situation, tax position, risk profiles or particular or individual needs and constraints 
of any individual Independent Shareholder. As each Independent Shareholder or group of 
Independent Shareholders would have different investment objectives and profiles, we would 
advise the Non-Interested Directors to advise any individual Shareholder or group of 
Shareholders who may require specific advice in the context of investments in unlisted 
shares or his or their specific investment objectives or portfolio should consult his or their 
stockbroker, bank manager, solicitor, accountant, tax adviser, or other professional adviser 
immediately." 

 
Shareholders are advised to read and consider the IFA Letter for the Luminor Settlement as 
an IPT in its entirety and as reproduced in Appendix C to this Circular, and carefully consider 
the recommendations of the Non-Interested Directors (as defined herein) for the Luminor 
Settlement. 
 

9.4. View of the Audit Committee 
 
The Audit Committee comprises Mr. Gavin Mark McIntyre, Ms. Ch'ng Li-Ling and Dr. Wilson Tay 
Chuan Hui. 
 
The members of the Audit Committee do not have any interests in the Luminor Settlement and are 
considered independent for the purposes of the Luminor Settlement.  
 
As disclosed in the Settlement Announcement released on SGXNET on 29 April 2020, the Audit 
Committee decided to obtain an opinion from the IFA before forming its view on the Luminor 
Settlement as an IPT. 
 
The Audit Committee notes the opinion of the IFA that on balance, the Luminor Settlement which 
comprises Luminor Share Issue and Luminor Share Transfer as an IPT is NOT ON NORMAL 
COMMERCIAL TERMS, BUT NOT PREJUDICIAL to the interests of the Company and its minority 
Shareholders. Pursuant to Rule 921(5) of the Catalist Rules, having considered and reviewed, inter 
alia, the terms, rationale and the benefits of the Luminor Settlement, the details of the Luminor 
Settlement, the financial effects of the Proposed Settlement, and the opinion and recommendation of 
the IFA on the Luminor Settlement as set out in the IFA Letter attached to this Circular in Appendix 
C, the Audit Committee does not take a different view to the IFA. Notwithstanding that the terms of 
the Luminor Settlement are not on normal commercial terms, the Audit Committee took into 
consideration, inter alia, the following factors while reaching its conclusion:  
 
(a) the rationale of the Proposed Settlements, as set out in section 11; 

 
(b) there is no alternative offer for the AASB Shares; and  

 
(c) the Luminor Settlement represents an opportunity for the Group to settle its outstandings, 

failing which the Group may be in default of its obligations and liabilities, and its ability to 
continue as a going concern will be further challenged.  
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10. THE PROVISION OF MANAGEMENT SERVICES TO AASB AS AN INTERESTED PERSON 

TRANSACTION 
 
10.1. Overview of the Management Services Agreement  

 
As mentioned in section 7.3 of this Circular, the Company will continue to provide management 
services to AASB in accordance with the terms of the Management Services Agreement to be 
entered into between the Company and AASB on Completion. 
 
The salient terms of the Management Services Agreement are as follows: 
 
(a) Term  

 
The Company will provide management services to AASB in respect of AASB's mining 
licences, local government approvals and operators for the duration of the Transition Period, 
being twelve months from the Completion Date. 
 
Either party may give a one (1) month's notice before the expiry of the Transition Period for 
the extension of the Management Services Agreement, on such terms to be agreed upon 
between the parties. 
 

(b) Fee 
 
AASB will pay to the Company a monthly fee ("Service Fee") of four and a half per cent. 
(4.5%) of AASB's revenue for the duration of the Management Services Agreement, as well 
as any service tax payable on the management services provided by the Company, and 
reimburse the Company for any expenses agreed upon and paid in advance by the 
Company. 
 
Subject to the parties agreeing to extend the term of the Management Services Agreement 
past the Transition Period, the Service Fee will be increased upon such renewal or extension 
of the Management Services Agreement. The quantum of the increase will be subject to 
negotiations between the parties at the time of extension. 
 

(c) Scope of services  
 
The scope of management services to be provided by the Company to AASB under the 
Management Services Agreement are as follows: 
 
(i) advising on the renewal of AASB's mining permits and licences with the relevant 

authorities when necessary, including advising on the timeline for submission of 
renewal applications and assisting with following up with the relevant authorities; 

 
(ii) managing the relationship with the local government and residents, so as to facilitate 

undisputed operations of AASB, including engaging with the residents on 
environmental issues; 

 
(iii) supervising AASB's contractors' performance in terms of: 

 
(A) weighing of gold concentrate extracted; 

 
(B) grades of gold concentrate extracted; 

 
(C) recording and monitoring of the movement of gold concentrate and 

remaining residue tailing; and 
 

(D) storage and security of gold concentrate and residue, 
 
and meeting with AASB's contractors regularly to ensure that AASB's day-to-day 
gold recovery operations are uninterrupted;  
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(iv) taking all reasonable measures to rectify any issues with AASB's contractor's 

performance; 
 

(v) overseeing AASB's health, environmental and safety policies and their 
implementation; and  

 
(vi) coordinating with customers on the sales of gold, including following up on issues 

such as shipping or customs delay, packaging problems, etc., 
 

(collectively, the "Services"). 
 
(d) Manager 

 
The Company will appoint a manager for the Services ("Manager"), who will act as the 
Company's representative in connection with the provision of the Services under the 
Management Services Agreement and will have the authority to bind the Company on all 
matters relating to the Services. The Company proposes to appoint Mr. Lim Chiau Woei as 
the first Manager under the Management Services Agreement. Mr. Lim Chiau Woei will be 
appointed to the board of directors of AASB in connection with the Services during the 
Transition Period, and the Company will use all reasonable endeavours to ensure that Mr. 
Lim Chiau Woei acts as the Manager throughout the Transition Period but may replace him 
from time to time where reasonable necessary in the interests of the Company. 
 
In respect of the Manager's appointment to the board of directors of AASB in connection with 
the Services during the term of the Management Services Agreement, the parties have 
agreed that: 
 
(i) AASB will procure that there are at least three (3) directors, including the Manager, 

on the board of AASB throughout the term of the Management Services Agreement; 
 

(ii) the Manager will comply with the reasonable requests and instruction of the other 
directors of AASB and the management of AASB and shall work and cooperate with 
any servant or agent or other consultant of AASB so far as possible as may be 
necessary for the provision of the Services; 
 

(iii) the Manager will not, without the prior written consent of the other directors of AASB, 
have authority to commit AASB to any legally binding agreement, nor incur 
expenditure in the name or for the account of AASB, nor sign any document, bring 
any proceedings nor make any promise on behalf of AASB not hold himself out as 
having authority to bind AASB; 
 

(iv) the Manager will not be remunerated by AASB for his role as a director of AASB and 
his appointment as a director of AASB is solely due to the Company's provision of 
the Services under the Management Services Agreement; 
 

(v) the Manager is nominated by the Company to represent the Company in providing 
the Services under the Management Services Agreement, and the Manager will 
abstain from voting on any resolution of the board of directors of AASB in respect of 
which the Company has any interest; and 
 

(vi) upon the termination of the Management Services Agreement, the Manager will 
cease to be a director of AASB with immediate effect and will take all such steps and 
sign all such documents to effect the aforementioned cessation. 

 
The Manager undertakes not to engage in any employment or activity (whether as an 
employee, consultant, advisor or otherwise) in any business which is competitive with AASB 
unless the Manager has fully disclosed such employment or activity to AASB and obtained 
the prior written consent of AASB (such consent not to be unreasonably withheld). 
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(e) Suspension and termination of Services 
 
In the event that the debt owing by AASB to the Company in respect of invoices issued to 
the Company under the Management Services Agreement exceeds an amount equivalent to 
two (2) months of the then prevailing Service Fee, the Company will be entitled to suspend 
all of the Services or any part thereof until full payment is received.  
 
In the event that the aggregate debts which are overdue and owing by AASB to the 
Company in respect of the Services provided by the Company under the Management 
Services Agreement exceeds an amount equivalent to three (3) months of the then 
prevailing Service Fee, the Company will be entitled to issue a notice of termination to 
AASB, pursuant to which the Company will cease the provision of the Services to AASB and 
return all documents and records relating to the Services which are in its possession, and 
each party must pay to the other all amounts then owing to the other party. 
 
Either party has the right to terminate the Management Services Agreement before the 
expiry of the Transition Period by giving at least two (2) months' prior written notice of 
termination to the other party. 
 

(f) Governing law 
 
The Management Services Agreement is governed by and will be construed in accordance 
with the laws of Malaysia. 
 

10.2. Interested Person Transaction  
 
(a) Definition of interested person transactions under Chapter 9 of the Catalist Rules  

 
Upon the completion of the Luminor Settlement, the Provision of Management Services to 
AASB will constitute an IPT under Chapter 9 of the Catalist Rules, as Luminor 2 will have a 
shareholding of more than 30% in AASB. Dr. Foo Fatt Kah, a non-executive Director of the 
Company, owns 50% of LCPL, which in turn manages Luminor 2. Due to Luminor 2's 
shareholding in AASB, AASB thus becomes an "interested person" under Rule 904(4)(b) of 
the Catalist Rules upon the completion of the Luminor Settlement.  
 

(b) Relevant thresholds for IPT under Chapter 9 of the Catalist Rules  
 
Based on the assumption that the revenue of AASB after the completion of the Proposed 
Disposal will be similar to the historical performance of AASB for the past twelve (12) 
months, the aggregate value of the Management Services Agreement would be 
approximately S$67,500, representing approximately 3.92% of the Group's latest audited 
NTA as at 31 December 2019 of S$1,722,667 (based on NTA of RM5,168,000 and 
exchange rate of S$1.00: RM3.00) and approximately 92.89% of the Group's latest 
unaudited NTA as at 30 June 2020 of S$72,667 (based on NTA of RM218,000 and 
exchange rate of S$1.00: RM3.00).  
 

Shareholders should note that the actual amount payable by AASB to the Company under the 
Management Services Agreement may or may not cross the applicable thresholds under Rule 
906(1) of the Catalist Rules. Nevertheless, in the interests of transparency and as a matter of good 
corporate governance, the Company is seeking the approval of the Shareholders at the EGM for the 
Provision of Management Services to AASB and the entry into the Management Services 
Agreement.  
 
For the avoidance of doubt, no statements made in this Circular in relation to the value of the 
Management Services Agreement are intended as a profit forecast or a profit estimate. 

 
10.3. Review Procedures 

 
The Group has in place internal control systems to ensure that transactions with "interested persons" 
are made on normal commercial terms, and are consistent with the Group’s usual business practices 
and policies. The Audit Committee of the Company (which currently comprises Mr Gavin Mark 
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McIntyre (chairman), Ms Ch’ng Li-Ling, and Dr Wilson Tay Chuan Hui) will also review and approve 
the IPTs where applicable on a half-yearly basis, and to ensure that all IPTs are carried out on 
normal commercial terms and are not prejudicial to the interests of the Group or the minority 
Shareholders. 
 
The Audit Committee shall also review from time to time the guidelines and review procedures of 
IPTs to determine if they are adequate and/or commercially practicable in ensuring that IPTs are 
conducted on normal commercial terms and not prejudicial to the interests of the Company, the 
Group and the minority Shareholders. It will take into account all relevant quantitative and non-
quantitative factors. Transaction documents and its supporting documents or such other data as may 
be deemed necessary by the Audit Committee shall be made available to the Audit Committee when 
so requested. The Audit Committee shall, when it deems fit, have the right to require the appointment 
of independent sources or advisers to provide additional information pertaining to the transaction 
under review. In the event that a member of the Audit Committee is interested in any such 
transaction, he will abstain from participating in the review and approval process in relation to that 
particular transaction.  
 
Pursuant to Rule 920(1)(b)(vii) of the Catalist Rules, if during its periodic reviews, the Audit 
Committee is of the opinion that the guidelines and procedures as stated above are inappropriate or 
not sufficient to ensure that IPTs will be carried out on an arm’s length basis and on normal 
commercial terms and will not be prejudicial to the interests of the Company and its minority 
Shareholders, the Company will seek a fresh mandate from Shareholders, where applicable, based 
on new guidelines and procedures. During the period prior to obtaining a fresh mandate from 
Shareholders, all transactions with "interested persons" will be subject to prior review and approval 
by the Audit Committee. The Board will also ensure that all disclosure, approval and other 
requirements on IPTs, including those required by prevailing legislation, the Catalist Rules and 
accounting standards, are complied with. 
 
As a matter of good corporate governance, the Group will implement the following review procedures 
to ensure that the Provision of Management Services to AASB and the entry into the Management 
Services Agreement is on normal commercial terms and is not prejudicial to the interests of the 
Company and its minority Shareholders. Details of the review procedures are as follows:  

 
(a) Register of IPTs 

 
The Group will maintain a register of all transactions (including transactions below 
S$100,000) carried out pursuant to the Management Services Agreement and shall include 
all information pertinent to these transactions such as, but not limited to the list of 
associates, the value of the transactions, the basis for determining the Service Fee, the 
basis and rationale for entering into such transactions including where applicable, evidence 
obtained to support such basis with written approvals. The register shall be prepared, 
maintained and monitored by senior personnel of the Group such as the Chief Financial 
Officer ("CFO") (who shall not be interested in the Management Services Agreement who 
are duly delegated to do so by the Audit Committee) and reviewed by internal auditors on a 
half yearly basis. 
 
The Audit Committee shall on a half-yearly basis, and as and when it deems fit, engage such 
internal auditors or professionals as are required to audit the basis and documents of all 
approved IPTs pursuant to the Management Services Agreement and the IPT Register, to 
ensure good corporate governance and that the procedures for review, approvals as well as 
monitoring and administration are adequate, sufficient and adhered to, in ensuring that IPTs 
pursuant to the Management Services Agreement are undertaken on normal commercial 
terms and will not be prejudicial to the interests of the Company and its minority 
Shareholders. 
 
The Audit Committee shall, when it deems fit, have the right to require the appointment of 
independent advisers or internal auditors to audit or provide additional information or advice 
pertaining to the transactions approved or under review or to be advised on whether the then 
existing or amended review procedures are appropriate and sufficient to ensure that IPTs 
pursuant to the Management Services Agreement will be carried out on an arm’s length 
basis and on normal commercial terms and will not be prejudicial to the interests of the 
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Company and its minority Shareholders and the outcome of such review shall be 
documented and minuted. 
 

(b) Review by Audit Committee 
 
The Audit Committee shall review quarterly or for such other periods as determined by the 
Audit Committee, the payments received by the Company under the Management Services 
Agreement to ascertain that the terms of the Management Services Agreement have been 
complied with and to ensure that IPTs are undertaken on normal commercial terms and will 
not be prejudicial to the interests of the Company and its minority Shareholders.  
 
If any member of the Audit Committee has an interest in a transaction, he shall abstain from 
participating in the review and approval process in relation to that transaction. 
 

(c) Service Fee Review 
 
The Service Fee of four and a half per cent. (4.5%) of AASB’s revenue, was agreed upon 
based on inter-alia the margins which has been assessed to be reasonable and estimates of 
direct and indirect cost required to provide such services based on historical costs in the 
past, which has been reviewed by the Non-Interested Directors and Audit Committee. 
Further the agreement that AASB shall reimburse the Company for any expenses agreed 
upon and paid in advance by the Company (comprising inter-alia out of pocket or third-party 
expenses required for the services to be provided) will allow the Company to recoup any 
such expenses agreed upon. Any such expenses to be agreed upon and paid in advance by 
the Company, will be reviewed and approved by, as part of the Group’s internal control 
procedures, the Audit Committee prior to any payment of the Company of such expenses.  
 
The Service Fee has agreed upon and is based on all pertinent factors, including but not 
limited to (i) the requirements, specifications, volume, delivery time of services, industry 
norms, complexity, capacity availability and resources required for the provision of the 
service to Interested Person; and relying on corroborative inputs from reasonably 
experienced market practitioners like the Mineral Asset Valuer, in order to determine that the 
terms provided to the Interested Person are fair and reasonable; and (ii) evaluate and weigh 
the benefits of, and rationale for transacting with the Interested Person (including the 
consideration for, inter alia, the Luminor Settlement, taking into account factors such as, but 
not limited to, the nature of the services, requirements and specifications of the customer, 
duration of contract, complexity, industry norms, capacity availability, and track record and 
resources required for the provision of the service as well as the reasonableness of the 
margins for the provision of the service. In addition, the Management Services Agreement 
will assist to provide the needed continuity of management for the "change in ownership" of 
AASB and "assurances" parties (other than the Company) pursuant to inter-alia the Luminor 
Settlement Deed, the GHS Settlement Deed and the KAL Settlement Deed. 
 
In the event that the term of the Management Services Agreement is extended, the Service 
Fee shall be reviewed by the parties. As part of the Group’s internal control procedures, the 
Audit Committee shall review and give its prior approval to any adjustments to the Service 
Fee under the Management Services Agreement. The Company will also at the point of 
extension and depending on the terms of extension assess whether shareholders' approval 
is required in accordance with the requirements of the Catalist Rules for the extension of the 
term of the Management Services Agreement and take the necessary action accordingly. 
 
In reviewing the Service Fee, the Audit Committee will, subject to, inter-alia, the Company’s 
existing procedures for IPT, determine the reasonableness of the Service Fee, after taking 
into account factors such as, but not limited to the costs (including direct and indirect) to be 
incurred in connection with the Provision of Management Services to AASB, payment terms, 
and comparisons based on relevant costing (if applicable) etc. In addition, the Audit 
Committee will take such necessary steps which would include but is not limited to (i) relying 
on corroborative inputs from reasonably experienced market practitioners in order to 
determine that the terms of the Management Services Agreement are fair and reasonable 
(as the case may be); and/or (ii) evaluate and weigh benefits of and/or rationale for the 
Provision of Management Services to AASB to ensure that the terms of the transaction are 
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in accordance with applicable industry norms and/or are not prejudicial to the Company and 
its minority Shareholders. Furthermore, the Management Services Agreement will be 
evaluated based on its profitability (as compared to existing profit margins for other products 
or services provided by the Group) to ensure that transactions are on an arm's length basis 
and not prejudicial to the interest of the Company and its minority Shareholders. 
 

(d) Disclosure 
 
The Company will disclose the aggregate value of the transactions conducted pursuant to 
the Provision of Management Services to AASB in the Company's half yearly financial and 
full year financial statements issued under Rule 705 of the Catalist and within the time 
required for the announcement of such report in accordance with Rule 920(1)(a)(ii) of the 
Catalist Rules. Disclosure shall also be made in the annual report of the Company of the 
aggregate value of the transactions conducted pursuant to the Provision of Management 
Services to AASB during the current financial year, and in the annual reports for the 
subsequent financial years during which the Management Services Agreement is in force in 
accordance with Rule 920(1)(a)(i) of the Catalist Rules. 
 
The name of the "interested person", "nature of relationship" and the corresponding 
aggregate value of the "interested person transactions" shall be presented in the following 
format in accordance with Rule 907 of the Catalist Rules: 
 
Name of interested 
person 

Nature of 
relationship 

Aggregate value of all 
interested person 
transactions during the 
financial year under 
review (excluding 
transactions less than 
$100,000 and 
transactions conducted 
under shareholders' 
mandate pursuant 
to Rule 920) 
 

Aggregate value of all 
interested person 
transactions conducted 
under shareholders' 
mandate pursuant to Rule 
920 (excluding 
transactions less than 
$100,000) 

 
10.4. Opinion and recommendation of the Independent Financial Adviser  

 
Rule 921(4)(a) of the Catalist Rules provides that if Shareholders' approval is required in respect of 
an IPT, the circular to Shareholders must include an opinion in a separate letter from an IFA stating 
whether the relevant transaction is on normal commercial terms and is prejudicial to the interests of 
the issuer and its minority shareholders. 
 
Based on its considerations and subject to the qualifications and assumptions set out in the IFA 
Letter, the IFA is of the opinion that the Provision of Management Services to AASB and the 
Management Services Agreement is on normal commercial terms and is not prejudicial to the 
interests of the Company and its minority Shareholders. A copy of IFA Letter issued by the IFA, 
containing the IFA’s opinion in full, is set out in Appendix C to this Circular. Shareholders are advised 
to read the IFA Letter carefully and in its entirety.  
 
The opinion and recommendation of the IFA to the Non-Interested Directors (as defined herein) has 
been extracted from sections 9.2 and 9.3 of the IFA Letter and is reproduced in italics below. All 
terms and expressions used in the extract below shall have the same meanings as those defined in 
the IFA Letter, unless otherwise stated:- 
 

"9.2 Provision of Management Services as an IPT 
 
In arriving at our opinion in respect of the Provision of Management Services to AASB as an 
IPT, we have considered, inter-alia, the following:- 
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(a) The salient terms of the Management Services Agreement as set out in Section 10 
of the Circular including, inter-alia, term, Service Fee, scope of Services, and 
suspension and termination of Services. 
 

(b) The review procedures for the Provision of Management Services to AASB as set 
out in Section 10.3 of the Circular. 
 

(c) Based on the audited financial statements of the Group for FY2018 and FY2019, the 
Group’s gold mining segment accounted for approximately 97.3% and 94.8% of the 
total Group’s revenue. For HY2020, no revenue was recorded by the Group’s gold 
mining business segment due to the cessation of its tailing processing plant in 
connection with the MCO notice issued by the Government of Malaysia during 
HY2020 and also the scheduled maintenance of the tailing processing plant. 
 

(d) Following the completion of disposal of AASB Group, the Group’s remaining 
business would only be in the Granite Dimension Stone Business, the Management 
Services Agreement would therefore provide an opportunity for the Group to still 
derive some of its revenue from gold mining operations. 
 

(e) We also note from the Valuation Report, the Valuer have opined that the monthly 
Service Fee of four and a half per cent, (4.5%) of AASB’s revenue is not 
unreasonable for the Services provided. 

 
Based on the above, we are of the opinion that the Provision of Management Services 
Agreement as an IPT is on normal commercial terms and is not prejudicial to the interests of 
the Company and its Minority Shareholders. 
 
9.3  Recommendation 
 
Based on our assessment of the Luminor Settlement as an IPT and the Provision of 
Management Services to AASB as an IPT as set out above and subject to the analysis in this 
Letter, inter-alia, there being no alternative offers and that the Luminor Settlement represents 
an opportunity for the Group to settle its outstandings, failing which the Group may be in 
default of its obligations and its ability to continue as a going concern will be further 
challenged, from a financial point of view, we advise the Non-Interested Directors to 
recommend that Independent Shareholders vote in favour of the Luminor Settlement and the 
Provision of Management Services to AASB to be proposed at the EGM. We advise the Non-
Interested Directors to highlight to Independent Shareholders the matters as stated in our 
Letter, including, inter-alia, our limitation in analysis, evaluation, comments and opinion in 
this Letter is necessarily limited. We advise the Non-Interested Directors to recommend the 
Independent Shareholders to exercise caution in their decision in voting in favour of or 
against the Luminor Settlement and the Provision of Management Services to AASB. 
 
In performing our evaluation, we have not been provided with, and have not had access to, 
any financial projections or future plans or corporate actions (if any) of the Company or the 
Group or the AASB Group. The opinion set forth herein is based solely on publicly available 
information and information provided by the Directors and Management and therefore does 
not reflect any projections or future financial performance of the Company or the Group after 
the completion of the Luminor Settlement and the Provision of Management Services to 
AASB and is based on the economic and market conditions prevailing as of the date of this 
opinion. Our advice is solely confined to our views on the Luminor Settlement as an IPT and 
the Provision of Management Services to AASB as an IPT. 
 
Matters to highlight 
  
We would also wish to highlight the following matters which may affect the decisions or 
actions of the Independent Shareholders: 
 
(1) The scope of our appointment does not require us to express, and we do not 

express and have not commented on or assessed the expected future performance 
or prospects of the Company or the Group after the completion of the Proposed 
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Settlements. Accordingly, our evaluation and opinion and recommendation do not 
and cannot take into account future or prospective performance of the Company or 
the Group and neither are we responsible for it. We are therefore not expressing 
any view herein as to the prices at which the Shares may trade upon completion or 
rejection of the Proposed Settlements or the other transactions or resolutions 
stipulated in the Circular (if any) or voting for or voting against the Proposed 
Settlements or the other transactions or resolutions stipulated in the Circular (if 
any) or on the future financial performance of the Company or the Group or the 
plans (if any) for each of them. Estimates or analysis or evaluation of the merits of 
the Company or the Group or the Luminor Settlement and the Provision of 
Management Services to AASB as IPTs, if any, in this Letter are necessarily limited 
and we do not warrant or represent that it is complete or in entirety. 

 
(2) Our scope does not require us and we have not made any independent evaluation 

or appraisal of the Group’s assets and liabilities (including without limitation, 
property, plant and equipment, and investment properties) and AASB Group’s 
assets and liabilities (including without limitation, property, plant and equipment) or 
contracts entered into by the Group or AASB Group and we have not been 
furnished with any such evaluation and appraisal in respect of assets and liabilities 
(if any) held or contracts entered into by the Group or AASB Group save for the 
Mineral Asset Valuation Report, the BV Report and the BV Summary. With respect 
to such valuation, we are not experts in the evaluation (including without limitation, 
market value or economic potential) or appraisal of assets and liabilities (including 
without limitation, property, plant and equipment, and investment properties) 
including inter-alia the contracts or agreements that the Group or the AASB Group 
has embarked upon or are about to embark upon and have relied on the opinion of 
the Directors and the audited financial statements, where applicable for the 
assessment. 

 
(3) The Directors are of the opinion that the values of the assets and liabilities as well 

as the financial performance or condition of the Group and AASB Group as 
reflected in the unaudited financial statements for the Group as at 30 June 2020 
are true and fair. 

 
(4) The Directors further confirmed that as at the Latest Practicable Date and save for 

matters disclosed in this Letter, the Circular, the Company’s announcements on the 
SGX-NET, and the financial statements for the Group and the AASB Group for 
FY2019 and HY2020, there has been no material changes to the Group’s and 
AASB Group’s business, assets and liabilities, financial position, condition and 
performance. 

 
Specific objectives 
 
In rendering our advice, we have not had regard to the specific investment objectives, 
financial situation, tax position, risk profiles or particular or individual needs and constraints 
of any individual Independent Shareholder. As each Independent Shareholder or group of 
Independent Shareholders would have different investment objectives and profiles, we would 
advise the Non-Interested Directors to advise any individual Shareholder or group of 
Shareholders who may require specific advice in the context of investments in unlisted 
shares or his or their specific investment objectives or portfolio should consult his or their 
stockbroker, bank manager, solicitor, accountant, tax adviser, or other professional adviser 
immediately." 

 
Shareholders are advised to read and consider the IFA Letter for the Provision of 
Management Services to AASB as an IPT in its entirety and as reproduced in Appendix C to 
this Circular, and carefully consider the recommendations of the Non-Interested Directors (as 
defined herein) for the Provision of Management Services to AASB. 
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10.5. View of the Audit Committee 
 
The members of the Audit Committee do not have any interests in the Provision of Management 
Services to AASB and are considered independent for the purposes of the Provision of Management 
Services to AASB.  
 
Pursuant to Rule 921(5) of the Catalist Rules, having considered and reviewed, inter alia, the terms, 
rationale and the benefits of the Provision of Management Services to AASB, the details of the 
Provision of Management Services to AASB, and the opinion and recommendation of the IFA on the 
Provision of Management Services to AASB as set out in the IFA Letter attached to this Circular in 
Appendix C, the Audit Committee concurs with the opinion of the IFA and is of the view that the 
Provision of Management Services to AASB is on normal commercial terms and is not prejudicial to 
the interests of the Company and its minority Shareholders. 

 
 

11. RATIONALE FOR THE PROPOSED SETTLEMENTS  
 
11.1. Global Economic Uncertainty  

 
The Board is of the view that the Proposed Settlements are in the best interests of the Company. 
Due to the current ongoing COVID-19 crisis, the global economic outlook remains uncertain. The 
ongoing COVID-19 crisis has resulted in changes to the global economic climate. With numerous 
travel and safe-distancing restrictions in place, the Group faces heightened difficulties in managing 
its costs and to continue its production activities. Without a clear indication as to when or how the 
economy can return to normalcy, the Company has taken a decision to restructure the Group's 
business with a view to ensuring that the Company continues to be a going concern. 
 
As announced by the Company on 13 May 2020, while the Group's gold mining tailing operations in 
Lubuk Mandi have resumed, the Group's underground mining operations in Lubuk Mandi and granite 
mining operations in Bukit Chetai have not yet restarted as workers and contractors from China have 
not yet been able to return to the work sites due to the Travel Restrictions.  
 
Given the current global economic outlook and impact of the Travel Restrictions, in order to conserve 
cash for its remaining business activities, the Company is of the view that the Proposed Settlements 
are in the best interests of the Company and the Shareholders. In addition to the AASB Shares to be 
transferred as settlement of the amounts outstanding under the Luminor Bonds, the GHS Bonds and 
the KAL Bonds, the Company has also decided to dispose of its balance shareholding in AASB to 
KAL for a consideration of S$645,000.  
 

11.2. Group Restructuring Exercise and Settlement of Existing Liabilities  
 
The Proposed Settlements represent the part of the overall debt restructuring exercise undertaken by 
the Company.  
 
As announced by the Company on 12 July 2020 and disclosed in the Company's circular to 
shareholders dated 10 September 2020, the Company had entered into settlement deeds with each 
of Koh Kai Jok and Tan Beng Kiat for the settlement of certain guaranteed non-convertible bonds 
issued to each of them. On 25 September 2020, the Company had issued to Koh Kai Jok and Tan 
Beng Kiat an aggregate of 136,363,636 new Shares for the settlement of those bonds.  
 
The Company had also on 16 October 2020 announced its entry into a loan agreement with Lim 
Beng Chew, Tang Yao Zhi, Tan Soo Kia and Lee Teck for the grant of an unsecured term loan of 
S$3,500,000 for, inter alia, the redemption of outstanding bonds of the Company. On 19 October 
2020, the Company fully redeemed the guaranteed non-convertible bonds with an aggregate 
principal amount of S$1,903,000 to Tan Ong Huat through cash payment to Tan Ong Huat. 
 
Consequently, the settlement of the Luminor Bonds, the GHS Bonds and the KAL Bonds represent 
the final part of the full and final settlement of the majority of the Company's outstanding bonds and 
will relieve pressure on the working capital needs of the Group. 
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The Proposed Disposal is also part of a larger group restructuring exercise proposed to be 
undertaken by the Company. In respect of its gold mining business carried out by AASB, the 
development of the Group's gold mine faced many operational challenges requiring the use of more 
working capital and time than was originally envisaged. The contractor engaged by the Company, 
Great Aims Resources Sdn. Bhd. ("GAR") was responsible for the development of the mine and had 
worked on an underground tunnelling project whereby a 230 metres length of inclined shaft and 
approximately 220 metres horizontal shafts metres was built for extraction of hard rock gold. 
However, due to reasons outside the control of the Company, GAR was not able to conduct the 
commercial extraction of hard rock gold for production purposes. The situation has been 
exacerbated by the COVID-19 situation, which has resulted in the Travel Restrictions and safe 
distancing measures being imposed by the Malaysian Government. Consequently, mining activities 
at the Group's gold mine have been restricted. 
 
The Luminor Bonds, GHS Bonds and KAL Bonds have differing maturity dates and since August 
2019, the Company had been in discussions with each of the bondholders with a view to settling or 
extending the maturity date of the Luminor Bonds, the GHS Bonds and the KAL Bonds. The 
Company explored various methods of settlement with Luminor 2, GHS and KAL, such as raising 
cash to repay Luminor 2, GHS and KAL or issuing new shares to Luminor 2, GHS and KAL. The 
former did not materialise as the Company was unable to obtain debt or equity financing on terms 
equitable or favourable to the Company due in part to the Travel Restrictions, and the latter did not 
materialise as a full repayment via issuance of new shares would trigger a mandatory general offer 
obligation on the part of Luminor 2, which was not acceptable to Luminor 2. After further 
negotiations, a settlement was reached to settle the Luminor Bonds, the GHS Bonds and KAL Bonds 
using a combination of new share issuances and the disposal of AASB to Luminor, GHS and KAL. 
While the disposal of AASB is being made at a loss, the Company has been afforded up to 31 
December 2020 to fully settle the Luminor Bonds, the GHS Bonds and the KAL Bonds. 
 
The Luminor Share Issue will allow the Company to conserve its cash for its remaining business 
activities and at the same time help to further align the interests of Luminor 2 with the interests of the 
Company.  
 
As disclosed in Sections 7.1 and 7.3 above, upon completion of the Proposed Disposal, save for the 
Provision of Management Services to AASB during the Transition Period, the Group will cease all 
operations under its gold mining business segment. The Company intends to focus its resources on 
growing the Granite Dimension Stone Business, and in this regard, the Company intends to 
collaborate with a synergistic partner for this purpose. The Company has been in discussion with 
several parties in the recent months and will make further announcements when there are any 
material developments.  
 

11.3. Additional Factors  
 
In agreeing to undertake the Proposed Settlements, the Company took into account the following 
factors: 
 
(a) The Company's ability to operate as a going concern is closely linked to the Luminor Bonds, 

the GHS Bonds and the KAL Bonds and is dependent on Luminor 2, GHS, and KAL's 
continued support for the Company. If Luminor 2, GHS and/or KAL demand payment from 
the Company, the Company's ability to operate as a going concern may be affected. 
Accordingly, it is imperative that the Company comes to an agreement with Luminor 2, GHS 
and KAL on either an extension or settlement of the Luminor Bonds, the GHS Bonds and/or 
the KAL Bonds. The opinion of the Board that the Company will continue to operate as a 
going concern has been predicated on the Company being able to extend or settle the 
Luminor Bonds, the GHS Bonds and/or the KAL Bonds with the respective bondholders. 

 
(b) Despite being made at a loss, the Board is of the view of that the Proposed Disposal is 

beneficial to the Group as it will lower the Group's total borrowings, relieve pressure on 
existing working capital needs of the Group, and enable the settlement of some of the 
Company's liabilities. In addition, the Board has also considered that the estimated loss 
arising from the Proposed Disposal arises mainly from the Loan Capitalisation, which the 
Company is of the view that based on its current financial standing, AASB is unable to repay 
the outstanding amounts (deployed for working capital purposes) owed to the Company. 
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(c) In negotiating the settlement of the Luminor Bonds, the GHS Bonds, and the KAL Bonds, 

Luminor 2, GHS and KAL had expressed willingness to accept AASB's shares as settlement 
for the Luminor Bonds, GHS Bonds and KAL Bonds. The Company has considered that the 
Proposed Disposal will relieve pressure on existing working capital needs of the Group and 
enable the settlement of a substantial part of the Company's liabilities. 

 
(d) The Company has been in discussions with a potential investor in respect of the Group's 

Granite Dimension Stone Business. The potential investor had expressed an interest in the 
Granite Dimension Stone Business as it is synergistic with its own business. Discussions are 
past the preliminary interest stage but no definitive agreement has been entered into yet. 
Since the acquisition of GGTM, the Company has not managed to bring the granite mines to 
significant commercial production as several projects in the granite business were delayed 
by GGTM's customers. The Group therefore plans to form a synergistic partnership with the 
investor to develop the Granite Dimension Stone Business into a viable business. The 
Proposed Settlements would conserve cash for this purpose. 

 
(e) The decision to dispose of the Company's interest in AASB was also made in light of the 

fast-changing economic conditions and uncertainties arising out of the COVID-19 situation. It 
was estimated that the longer lead time to extract commercial quantities of the hard rock at 
Lubuk Mandi will require more working capital. To source for additional working capital will in 
all likelihood become increasingly difficult due to the uncertainties in the equities and 
financial markets arising from the COVID-19 situation. 

 
Realistically, AASB can only rely on the revenues from the tailings process to maintain the 
operating and other holding costs related to the Lubuk Mandi mine, without any significant 
progress being made on operational milestones for hard rock extraction. Taken together, this 
would have led to value being eroded over the second half of FY2020 at the AASB and 
Group levels, potentially depriving the Company of a chance to achieve an orderly disposal 
of AASB for value, to retire the outstanding bonds issued by the Company. 

 
 
12. FINANCIAL EFFECTS OF THE PROPOSED SETTLEMENTS  
 
12.1. Bases and assumptions 

 
The financial effects of the Proposed Settlements on (a) the consolidated NTA per Share; (b) the 
consolidated loss per Share ("LPS") of the Group; and (c) the net gearing levels of the Group, have 
been prepared based on the audited consolidated financial statements of the Group for FY2019. The 
pro forma financial effects of the Proposed Settlements are for illustration only and do not reflect the 
actual financial effects or the future financial performance and condition of the Group after the 
Proposed Settlements.  
 
The financial effects are based on the following assumptions:  
 
(a) that the Company issues 249,200,000 New Shares to Luminor 2; 

 
(b) that the Company disposes of 100% of the issued share capital of AASB pursuant to the 

Proposed Disposal at an estimated loss of RM10,392,136;  
 

(c) the financial effects of the Proposed Settlements on the share capital and NTA per Share of 
the Group are computed based on the assumption that the Proposed Settlements had taken 
place on 31 December 2019;  

 
(d) the financial effects of the Proposed Settlements on the LPS are computed based on the 

assumption that the Proposed Settlements were completed on 1 January 2019;  
 

(e) the expenses incurred in connection with the Proposed Settlements amount to 
approximately S$210,000; and  

 
(f) an exchange rate of S$1.00 to RM3.00.  
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12.2. Share Capital 

 
 Before the Proposed 

Settlements 
After the Proposed 

Settlements 
Total number of issued Shares 1,456,326,449  1,705,526,449 

 

 
12.3. NTA 

 
The illustrative financial effects of the Proposed Settlements on the NTA per Share of the Group  
as at 31 December 2019 are as follows:  
 
 Before the Proposed 

Settlements(2)(3) 
After the Proposed 

Settlements 
Net tangible Assets (“NTA”)(1) 
attributable to the owners of 
the Company (RM’000)  
 

7,670 386 

Number of Shares  
 

1,456,326,449 1,705,526,449 

NTA per Share (Ringgit 
Malaysia sen)  
 

0.53 0.02 

 
Notes:- 
 
(1) Means total assets less the sum of total liabilities, non-controlling interests and intangible assets.  

 
(2) Assuming that an aggregate of 75,680,000 new Shares in the Company have been issued to Koh Kai Jok, Tan 

Beng Kiat and Tan Ong Huat, as detailed in the Company's announcement dated 5 April 2020 ("Extension Share 
Issue"). 

 
(3) Assuming that the Company issues an aggregate of 136,363,636 new Shares to Koh Kai Jok and Tan Beng Kiat 

pursuant to the settlement of certain guaranteed non-convertible bonds issued to each of Koh Kai Jok and Tan 
Beng Kiat, details of which was announced by the Company on SGXNET on 12 July 2020 ("Repayment Share 
Issue"). 

 
12.4. LPS 

 
The illustrative financial effects of the Proposed Settlements on the LPS of the Group as at 1 
January 2019 are as follows:  
 
 Before the Proposed 

Settlements(1)(2) 
After the Proposed 

Settlements 
Net loss attributable to owners 
of the Company (RM'000)  
 

16,717 24,202 

Weighted average number of 
Shares  
 

1,403,837,693 1,653,037,693 

Loss per Share (Ringgit 
Malaysia sen)  
 

1.19 1.46 

 
Notes:- 

 
(1) Assuming that an aggregate of 75,680,000 new Shares in the Company have been issued pursuant to the 

Extension Share Issue. 
 

(2) Assuming that an aggregate of 136,363,636 new Shares in the Company have been issued pursuant to the 
Repayment Share Issue. 
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12.5. Net Gearing 
 

The illustrative financial effects of the Proposed Settlements on the gearing ratio of the Group as at 
31 December 2019 are as follows:  

 
 Before the Proposed 

Settlements(4)(5) 
After the Proposed 

Settlements 
Total borrowings (RM'000)(1)  
 

22,521 7,064 

Shareholders' funds 
(RM'000)(2)  
 

7,670 386 

Net gearing ratio(3) (times)  
 

2.94 18.30 
 

 
Notes:- 
 
(1) Total borrowings include lease liabilities and borrowings.  

 
(2) Shareholders' funds refer to the aggregate amount of the Group's share capital and reserves.  

 
(3) Net gearing ratio is defined as total borrowings divided by shareholders’ funds.  

 
(4) Assuming that an aggregate of 75,680,000 new shares in the Company have been issued pursuant to the Extension 

Share Issue. 
 

(5) Assuming that an aggregate of 136,363,636 new Shares in the Company have been issued pursuant to the 
Repayment Share Issue. 

 
 
13. DIRECTOR'S CONFIRMATIONS AND VIEWS ON EXISTING BUSINESS OF THE GROUP  
 
13.1. Director's Confirmations  

 
As at the Latest Practicable Date, the Directors are of the opinion that, after taking into consideration: 

 
(a) the Proposed Settlements;  

 
(b) the fact that the Company has entered into a loan agreement with Lim Beng Chew, Tang 

Yao Zhi, Tan Soo Kia and Lee Teck for an unsecured term loan of S$3,500,000; 
 

(c) the fact that the bonds issued to Tan Ong Huat have been fully redeemed; and 
 

(d) the undertakings provided by Mr. Lim Chiau Woei, the Managing Director and controlling 
shareholder of the Company to provide adequate funds to enable the Group to meet its 
payment obligations as they fall due, 

 
the working capital available to the Group is sufficient to meet its present requirements. Based on the 
eighteen (18) months cash-flow forecast prepared by the Group's management, the Board is of the 
view that the Group will be able to continue operating as a going concern.  
 
After the completion of the Proposed Disposal, the Directors are of the opinion that the Company is 
able to continue operating as a going concern and trading in its securities can continue, on the basis 
of and subject to the following: 
 
(a) the Luminor Bonds, the GHS Bonds and the KAL Bonds would have been settled and 

cancelled, and each of Luminor 2, GHS and KAL would no longer have a right to call for 
payment; 

 
(b) the Proposed Disposal will allow the Group to dispose of its capital-intensive gold mining 

business; 
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(c) the gold mining business of the Group will have been disposed of and the Group will only 
have to bear the operating expenses of the Granite Dimension Stone Business, which are 
lower than that of the gold mining business. The expected operating costs of the Granite 
Dimension Stone Business in 2020 are RM1.87 million. The operating costs of the granite 
business in 2019 were higher at RM4.90 million due to exceptional items, being impairment 
of trade/non-trade receivables of RM0.65 million and the expenses relating to the joint 
venture with Eco Group International Sdn Bhd for purposes of a particular hotel project of 
RM0.92 million. Conversely, the operating expenses of the gold mining business were 
RM4.7 million for 2019 and are expected to be approximately RM4.6 million for 2020;  

 
(d) the Director's views on the existing business of the Group, as set out in Section 13.2 below; 

and 
 

(e) the undertakings provided by Mr. Lim Chiau Woei, the Managing Director and controlling 
shareholder of the Company to provide adequate funds to enable the Group to meet its 
payment obligations as they fall due. 

 
13.2. Directors' Views on the Existing Business of the Group  

 
Upon completion of the Proposed Settlements, the Group plans to focus its efforts on developing the 
Granite Dimension Stone Business. As stated at paragraph 13.1(c) above, the Directors are of the 
view that the operating expenses for the Granite Dimension Stone Business are lower compared to 
the gold mining business as currently carried out by the Group. Further, the Directors are of the view 
that the Granite Dimension Stone Business is more scaleable compared to the gold mining business, 
which is more capital intensive. The Group plans to raise funds to focus on growing the Granite 
Dimension Stone Business. In this regard, the Company is in discussions with a potential investor for 
such fund-raising purposes but no definitive agreement has been entered into. 
 
As noted in the Company's circular to Shareholders dated 30 June 2017, the rationale for the 
acquisition of GGTM was to diversify the Group's business into the Granite Dimension Stone 
Business, to provide new revenue streams to the Group. 

 
(a) Overview of the Granite Dimension Stone Business 

 
The Granite Dimension Stone Business involves the Bukit Chetai and the Bukit Machang 
granite quarry sites. The Bukit Chetai mine started operations in July 2017 and is able to 
produce the "Sekayu White" and "Terengganu Green" granite for supply to its overseas and 
local customers. The Bukit Chetai mine is currently not in operation as the workers and 
contractors from China are unable to return to the site due to the Travel Restrictions imposed 
as a result of the COVID-19 situation. The Bukit Machang mine is a greenfield mine and is 
not in operation yet. The Company has been in discussions, and plans to form a synergistic 
partnership, with the potential investor and focus on developing the Bukit Chetai mine, 
although parties have not reached any agreement yet. As for the Bukit Machang mine, as 
announced on 5 June 2020, the Company had plans to assign the mining concession rights 
granted to the Company for the Bukit Machang mine to prospective third parties and use the 
proceeds of such assignment to develop the Bukit Chetai mine further. However, as 
announced by the Company on 1 December 2020, the proposed assignment of the mining 
concession rights did not materialise and the heads of agreement entered into with the 
prospective third parties for such assignment was terminated due to economic uncertainty 
surrounding the COVID-19 pandemic.  
 
Please refer to the Company's announcements dated 5 June 2020 and 1 December 2020 
released on SGXNET at https://www.sgx.com/securities/company-announcements for further 
details on, inter alia, the proposed assignment of the mining concession rights. 
 
In respect of the aggregates quarrying business which is part of the granite mining segment, 
the Company's key projects are to supply granite aggregates for the East Coast Rail Link 
("ECRL") project ("ECRL Project") and to Sivli Sdn. Bhd. ("SIVLI"), a Bruneian customer 
("Brunei Project").  
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(b) ECRL Project 
 

The ECRL Project was launched in August 2017, but work was suspended in 2018 after the 
change in government in Malaysia. As previously announced by the Company on 10 April 
2018, GGTM, together with the quarry owner, Mohd Sukri, had tendered for the ECRL 
Project and were awarded in May 2018 a contract to supply 200 tonnes of granite 
aggregates to China Communication Construction Company Ltd. ("CCCC"), the main 
contractor for the ECRL Project. CCCC was satisfied with the granite aggregates supplied by 
GGTM and had made payment for the same.  
 
Construction resumed in July 2019, with completion scheduled for December 2026. As 
announced by the Company on 12 February 2020, Package A of the ECRL Project was 
expected to commence in second half of 2020, after approval to start construction works was 
granted to Malaysia Rail Link Sdn. Bhd., the project owner of ECRL, by the Malaysian Land 
Public Transport Agency on 14 May 2020. Mohd Sukri's quarry site is the nearest to ECRL’s 
batching plant at 10 km to Pengkalan Berangan station (one of ECRL's stations in Package 
A of the ECRL Project), compared to the other quarry sites. The Company believes that 
CCCC's priority is to purchase granite aggregates from the nearest quarry site, since 
transportation cost is one of the main factors in determining the cost of sales of granite 
aggregates. On the basis that Package A of the ECRL Project commences as planned, the 
Company hopes to secure a new tender and is working with CCCC to review the terms on 
which the Company is to continue supplying the granite aggregates in light of the Travel 
Restrictions.  
 
Please refer to the Company's previous announcements dated 10 April 2018, 29 April 2019, 
and 12 February 2020 as released on SGXNET at https://www.sgx.com/securities/company-
announcements for further details on the ECRL Project. 

 
(c) Brunei Project 
 

As announced by the Company in a press release dated 15 August 2018, an agreement was 
signed with SIVLI, the Brunei customer on the same date to supply 3.6 million tons of 
aggregate for a local project in Brunei and for the second phase of the Pulau Muara Besar 
("PMB") integrated refinery and aromatics complex project, located in PMB, an island 
northeast of Bandar Seri Begawan, the capital of Brunei. The PMB project has a two-phase 
development schedule. As announced by the Company on 12 February 2020, the second 
phase of the PMB project was slated to commence at the beginning of 2019 but has been 
delayed to 2020, pending the completion and operation of the first phase. The first phase 
was completed and came into operation only in November 2019. Based on publicly available 
information relating to the project, the second phase of development has not yet begun but 
the project is expected to be completed by the end of 2022. 

 
Please refer to the Company's previous announcements dated 15 August 2018 and 12 
February 2020 as released on SGXNET at https://www.sgx.com/securities/company-
announcements for further details on the Brunei Project. 

 
The Group has had several discussions with potential investors that have shown keen interest to 
invest in the Company. Going forward, the Group's net tangible liability position is expected to 
improve through potential fund-raising and synergies from the new joint ventures. The Group's plans 
to conduct such prospective fund-raising activities and/or enter into new joint ventures have not yet 
materialised and the Company will make the necessary announcements to update the Shareholders 
as and when such fund-raising activities have been confirmed. 

 
 
14. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS 

 
The interests of the Directors and Substantial Shareholders of the Company as at the Latest 
Practicable Date are as set out in Appendix A of this Circular. 
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Save as disclosed herein, none of the Directors or Substantial Shareholders of the Company or their 
respective associates have any interest, direct or indirect in the Proposed Settlements, other than in 
their capacity as Director or Shareholder of the Company.  

 
 

15. DIRECTORS' SERVICE AGREEMENTS 
 

No person is proposed to be appointed as Director of the Company or any of its subsidiaries in 
connection with the Proposed Disposal. Accordingly, no service contract is proposed to be entered 
into between the Company and any such person. 

 
 
16. NON-INTERESTED DIRECTORS’ RECOMMENDATION 
 
16.1. Non-Interested Directors 

 
The Directors who are considered to be independent for the purpose of making the 
recommendations to the Shareholders in respect of the Luminor Settlement are Dr. Wilson Tay 
Chuan Hui, Mr. Lim Chiau Woei, Mr. Chan Koon Mong, Ms. Ch'ng Li-Ling and Mr. Gavin Mark 
McIntyre ("Non-Interested Directors").  
 
Notwithstanding that Mr. Lim Chiau Woei will be appointed as the Manager under the Management 
Services Agreement, taking into consideration the safeguard measures set out in section 10.1(d) of 
this Circular to ensure his independence in the Provision of Management Services to AASB, the 
Non-Interested Directors (excluding Mr. Lim Chiau Woei) does not deem Mr. Lim Chiau Woei to be 
conflicted to make a recommendation to the shareholders in respect of the Provision of Management 
Services to AASB as an IPT.  
 
As Dr. Foo Fatt Kah is the managing director of and a controlling shareholder of LCPL, he is not 
deemed to be independent for the purpose of making a recommendation to the Shareholders in 
respect of the Luminor Settlement. Although Dr. Foo Fatt Kah does not have any interests in either 
of the GHS Settlement, the KAL Settlement or the Provision of Management Services to AASB, as a 
matter of good corporate governance, he has decided to abstain from making a recommendation to 
the Shareholders in respect of the GHS Settlement, the KAL Settlement or the Provision of 
Management Services to AASB as well. Accordingly, he has therefore abstained from making any 
such recommendations to the Shareholders on the Luminor Settlement, the GHS Settlement, the 
KAL Settlement or the Provision of Management Services to AASB. 
 

16.2. The Luminor Share Issue  
 
Having fully considered, inter alia, the terms, the rationale and the benefits of the Luminor Share 
Issue, and the financial effects thereof, the Non-Interested Directors are of the opinion that the 
Luminor Share Issue is in the best interests of the Company and accordingly the Non-Interested 
Directors recommend that the Shareholders vote in favour of the Luminor Share Issue at the EGM to 
be convened. 
 

16.3. The Luminor Settlement as an IPT 
 
Having fully considered, inter alia, the terms, the rationale and the benefits of the Luminor 
Settlement, the financial effects thereof, as well as the advice and recommendations of the IFA on 
the Luminor Share Transfer, the Non-Interested Directors are of the opinion that the Luminor 
Settlement is in the best interests of the Company and accordingly the Non-Interested Directors 
recommend that the Shareholders vote in favour of the Luminor Settlement at the EGM to be 
convened. 
 

16.4. The GHS Settlement 
 
Having fully considered, inter alia, the terms, the rationale and the benefits of the GHS Settlement 
and the financial effects thereof, the Non-Interested Directors are of the opinion that the GHS 
Settlement is in the best interests of the Company and accordingly the Non-Interested Directors 
recommend that the Shareholders vote in favour of the GHS Settlement at the EGM to be convened 
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16.5. The KAL Settlement 

 
Having fully considered, inter alia, the terms, the rationale and the benefits of the KAL Settlement 
and the financial effects thereof, the Non-Interested Directors are of the opinion that the KAL 
Settlement is in the best interests of the Company and accordingly the Non-Interested Directors 
recommend that the Shareholders vote in favour of the KAL Settlement at the EGM to be convened 
 

16.6. The Proposed Disposal as a major transaction under Chapter 10 of the Catalist Rules 
 
Having fully considered, inter alia, the terms, the rationale and the benefits of the Proposed Disposal, 
the financial effects thereof, as well as the advice and recommendations of the IFA on the Luminor 
Settlement, the Non-Interested Directors are of the opinion that the Proposed Disposal is in the best 
interests of the Company and accordingly the Non-Interested Directors recommend that the 
Shareholders vote in favour of the Proposed Disposal at the EGM to be convened. 
 

16.7. The Provision of Management Services to AASB as an IPT 
 
Having fully considered, inter alia, the terms, the rationale and the benefits of the Provision of 
Management Services to AASB, as well as the advice and recommendations of the IFA on the 
Provision of Management Services to AASB, the Non-Interested Directors are of the opinion that the 
Provision of Management Services to AASB is in the best interests of the Company and accordingly 
the Non-Interested Directors recommend that the Shareholders vote in favour of the Provision of 
Management Services to AASB at the EGM to be convened.  
 
Shareholders are advised to read this Circular in its entirety, in particular, the terms and 
conditions, rationale, details and financial effects of the Proposed Settlements, the Provision 
of Management Services to AASB, the recommendations of the Non-Interested Directors, the 
opinion and recommendations of the IFA in relation to the Luminor Settlement and the 
Provision of Management Services to AASB as IPTs, and the matters as stated in the IFA 
Letter, including, inter-alia, the IFA's limitation in analysis, evaluation, comments and that the 
opinion in the IFA Letter is necessarily limited, before giving their approvals pertaining to the 
Proposed Settlements and the Provision of Management Services to AASB. Shareholders are 
advised to exercise caution in their decision in voting in favour of or against the Luminor 
Settlement and the Provision of Management Services to AASB as IPTs. Shareholders who 
may require advice in the context of his specific investment should consult his stockbroker, 
bank manager, solicitor, accountant or other professional adviser.  
 

 
17. EXTRAORDINARY GENERAL MEETING 

 
The EGM, notice of which is set out on pages N-1 to N-6 of this Circular, will be held on 28 
December 2020 by way of electronic means, for the purpose of considering, and if thought fit, 
passing with or without any modifications, the ordinary resolutions set out in the aforementioned 
notice.  

 
 
18. NO PROSPECTUS OR OFFER INFORMATION STATEMENT 

 
The New Shares are offered to Luminor 2 for subscription by way of a private placement pursuant to 
an exempted offer under Section 272B of the SFA. Hence, no prospectus or offer information 
statement will be lodged with the Monetary Authority of Singapore or the SGX-ST in connection with 
the issue of the New Shares.  

 
 
19. ACTIONS TO BE TAKEN BY SHAREHOLDERS 
 
19.1. No Attendance at EGM 

 
Due to the current COVID-19 restriction orders in Singapore, Shareholders will not be able to attend 
the EGM in person. 
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19.2. Alternative Arrangements 
 

Instead, alternative arrangements have been put in place to allow Shareholders who pre-register to 
participate at the EGM by (a) observing and/or listening to the EGM proceedings via “live” audio-
visual webcast or “live” audio-only stream; (b) submitting questions related to the resolution tabled for 
approval, in advance of the EGM; and/or (c) appointing the Chairman of the EGM as proxy to attend, 
speak and vote on their behalf at the EGM. 
 
Shareholders are to pre-register at https://www.bigmarker.com/AAP/ARL-EGM-2020-Registration for 
the “live” audio-visual webcast or “live” audio-only stream of the EGM proceedings by 10:00 a.m. on 
25 December 2020. Shareholders who do not pre-register to observe and/or listen to the EGM 
proceedings by the deadline stated above will not be able to participate at the EGM. 
 
Shareholders may also submit any questions that are related to the resolution tabled for approval via 
(i) the pre-registration website at https://www.bigmarker.com/AAP/ARL-EGM-2020-Registration; (ii) in 
hard copy by sending by post and lodging the same at the Registered Office of the Company at 80 
Robinson Road #17-02, Singapore 068898 or (iii) by email to info@anchorresources.com.sg by 
10:00 a.m. on 25 December 2020. Shareholders will not be able to ask any questions during the 
"live" audio-visual webcast or "live" audio-only stream of the EGM proceedings. The Company will 
endeavour to answer all of the questions which have been submitted by the Shareholders during 
EGM and will make further announcements detailing the Company's responses to the questions 
submitted by the Shareholders. 
 
Please refer to the Company's announcement entitled "Important Notice to Shareholders Regarding 
the Company's Extraordinary General Meeting on 28 December 2020" which has been uploaded 
together with this Circular and the Notice of EGM on SGXNET on the same day for further details on 
the alternative arrangements for the EGM as set out above. 
  

 
20. CONSENT FROM IFA 
 

The IFA has given and has not before the date of this Circular withdrawn its written consent to the 
issue of this Circular and the inclusion of its name, the IFA Letter and all references thereto, in the 
form and context in which they appear in this Circular, and to act in such capacity in relation to this 
Circular. 
 
 

21. CONSENT FROM MINERAL ASSET VALUER 
 
The Mineral Asset Valuer has given and has not before the date of this Circular withdrawn its written 
consent to the issue of this Circular and the inclusion of its name, the Mineral Asset Valuation 
Report and all references thereto, in the form and context in which they appear in this Circular, and 
to act in such capacity in relation to this Circular. 
 
 

22. CONSENT FROM BUSINESS VALUER 
 

The Business Valuer has given and has not before the date of this Circular withdrawn its written 
consent to the issue of this Circular and the inclusion of its name, the BV Summary and all 
references thereto, in the form and context in which they appear in this Circular, and to act in such 
capacity in relation to this Circular. 

 
 
23. ABSTENTION FROM VOTING 

 
23.1. Rule 812 of the Catalist Rules 

 
Pursuant to Rule 812 of the Catalist Rules, a director or substantial shareholder and any associate 
of the director or substantial shareholder shall abstain from voting on the resolution approving the 
placement of shares to such director or substantial shareholder.  
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Accordingly, Dr. Foo Fatt Kah will abstain, and has undertaken to ensure that his associates (if any) 
will abstain from voting on Ordinary Resolution 1 approving the allotment and issue of New Shares 
to Luminor 2, and will not accept appointments as proxies in relation to the resolution unless specific 
voting instructions have been given by Shareholders. 

 
23.2. Rule 919 of the Catalist Rules 

 
Pursuant to Rule 919 of the Catalist Rules, an interested person and any associate of the interested 
person shall abstain from voting on the resolutions approving the interested person transactions 
involving themselves and their associates. Such interested person and their associates shall not 
accept appointments as proxies in relation to such resolutions unless specific voting instructions 
have been given by the Shareholders. 
 
Although Dr. Foo Fatt Kah does not have any interests in either of the GHS Settlement, the KAL 
Settlement or the Provision of Management Services to AASB, as a matter of good corporate 
governance, he has decided to abstain from making a recommendation to the Shareholders in 
respect of the GHS Settlement, the KAL Settlement or the Provision of Management Services to 
AASB as well. Accordingly, Dr. Foo Fatt Kah will abstain, and has undertaken to ensure that his 
associates (if any) will abstain from voting on Ordinary Resolution 2 approving the Luminor 
Settlement as an IPT, Ordinary Resolution 3 approving the GHS Settlement, Ordinary Resolution 4 
approving the KAL Settlement, Ordinary Resolution 5 approving the Proposed Disposal as a major 
transaction, and Ordinary Resolution 6 approving the Provision of Management Services to AASB, 
and will not accept appointments as proxy in relation to Ordinary Resolution 2, Ordinary Resolution 
3, Ordinary Resolution 4, Ordinary Resolution 5 and Ordinary Resolution 6 unless specific voting 
instructions have been given by Shareholders. 
 
 

24. 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 Settlements, 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.  

 
 
25. DOCUMENTS AVAILABLE FOR INSPECTION 

 
Subject to prevailing regulations, orders, advisories and guidelines relating to safe management 
which may be issued by the relevant authorities, a copy of the following documents will be made 
available for inspection by Shareholders during normal business hours from 9:00 a.m. to 5:00 p.m. 
at the Company’s registered office at 80 Robinson Road, #17-02, Singapore 068898, for a period of 
three (3) months from the date of this Circular: 

 
(a) the Luminor Settlement Deed; 

 
(b) the GHS Settlement Deed; 

 
(c) the KAL Settlement Deed; 

 
(d) the annual report of the Company for FY2019; 

 
(e) the constitution of the Company; 

 
(f) the IFA Letter referred to in Section 9.3 and Section 10.4 of this Circular as set out in 

Appendix C to this Circular;  
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(g) the Mineral Asset Valuation Report referred to in Section 7.2(b) of this Circular as set out in 

Appendix D to this Circular; 
 

(h) the BV Summary referred to in Section 7.2(b) of this Circular as set out in Appendix E to this 
Circular; 

 
(i) the independent business valuation report dated 27 November 2020 prepared by the 

Business Valuer in relation to the market value of 100% of the equity interest of the AASB 
Group, which the BV Summary is based upon; 

 
(j) the letter of consent from the IFA referred to in Section 20 of this Circular; 

 
(k) the letter of consent from the Mineral Asset Valuer referred to in Section 21 of this Circular; 

and  
 

(l) the letter of consent from the Business Valuer referred to in Section 22 of this Circular. 
 
 
 

Yours faithfully 
For and on behalf of the Board of Directors of 
ANCHOR RESOURCES LIMITED 

 
 
 

Dr. Wilson Tay Chuan Hui 
Non-Executive Chairman and Lead Independent Director 
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Interests of Directors, Substantial Shareholders and Luminor 2 as at the Latest Practicable Date  
 
 Number of Shares Total 

Percentage 
Interest 

(%)(1) 

 

Direct Deemed Total 
Directors     
Dr. Wilson Tay Chuan Hui - - - - 
Mr. Lim Chiau Woei 306,263,319 115,415,862(2) 421,679,181 28.95 
Mr. Chan Koon Mong 3,496,625 1,597,222(3) 5,093,847 0.35 
Ms. Ch'ng Li-Ling - - - - 
Mr. Gavin Mark McIntyre - - - - 
Dr. Foo Fatt Kah - - - - 
     
Substantial Shareholders 
(other than Directors) 

    

Luminor Pacific Fund 1 Ltd 217,651,724 - 217,651,724 14.95 
WA Consolidated Private Limited 115,415,862 - 115,415,862 7.93 
Koh Ah Luan 82,554,886 - 82,554,886 5.67 
Koh Kai Jok 76,681,818 - 76,681,818 5.27 
     
Luminor 2 - - - - 
 
Notes:-  
 
(1) The percentage of shareholdings is computed based on the present issued and paid up share capital of the Company 

comprising 1,456,326,449 Shares as at the Latest Practicable Date.  
 

(2) WA Consolidated Private Limited is a private investment holding company incorporated in Singapore wholly owned by Mr. Lim 
Chiau Woei. As such, Mr. Lim Chiau Woei is deemed interested in all the shares held by WA Consolidated Private Limited.  

 
(3) Mr. Chan Koon Mong is deemed interested in 1,597,222 Shares held by his spouse.  
 
 
Interests of Directors, Substantial Shareholders and Luminor 2 upon completion of the Luminor 
Share Issue  
 
 Number of Shares Total 

Percentage 
Interest 

(%)(1) 

 

Direct Deemed Total 
Directors     
Dr. Wilson Tay Chuan 
Hui 

- - - - 

Mr. Lim Chiau Woei 306,263,319 115,415,862(2) 421,679,181 24.72 
Mr. Chan Koon Mong 3,496,625 1,597,222(3) 5,093,847 0.30 
Ms. Ch'ng Li-Ling - - - - 
Mr. Gavin Mark McIntyre - - - - 
Dr. Foo Fatt Kah - 249,200,000 249,200,000 14.61 
     
Substantial 
Shareholders 
(other than Directors) 

    

Luminor Pacific Fund 1 
Ltd 

217,651,724 - 217,651,724 12.76 

WA Consolidated Private 
Limited 

115,415,862 - 115,415,862 6.77 

Koh Ah Luan 82,554,886 - 82,554,886 4.84 
Koh Kai Jok 76,681,818 - 76,681,818 4.50 
     
Luminor 2 249,200,000 - 249,200,000 14.61 
LCPL - 249,200,000 249,200,000 14.61 
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Kwan Chee Seng(4) - 249,200,000 249,200,000 14.61 
Kwan Yu Wen(4) - 249,200,000 249,200,000 14.61 
 
Notes:- 
 
(1) The percentage of shareholdings is computed based on enlarged the issued and paid up share capital of the Company 

comprising 1,705,526,449 Shares, assuming that that the maximum number of 249,200,000 New Shares are issued to 
Luminor 2 pursuant to the Luminor Share Issue.  
 

(2) WA Consolidated Private Limited is a private investment holding company incorporated in Singapore wholly owned by Mr. Lim 
Chiau Woei. As such, Mr. Lim Chiau Woei is deemed interested in all the shares held by WA Consolidated Private Limited.  

 
(3) Mr. Chan Koon Mong is deemed interested in 1,597,222 Shares held by his spouse.  

 
(4) LCPL manages Luminor 2 and accordingly is deemed to have an interest in the shares held by Luminor 2. The shareholders 

of LCPL are Dr. Foo Fatt Kah, Mr. Kwan Chee Seng and Ms. Kwan Yu Wen, who hold 50%, 30% and 20% of the share 
capital of LCPL respectively. Dr. Foo Fatt Kah, Mr. Kwan Chee Seng and Ms. Kwan Yu Wen are deemed to have an interest 
in the shares held by Luminor 2 by virtue of the percentage of shares held by them in the share capital of LCPL.  

 
According to the Company's announcement dated 6 April 2020, LCPL has ceased to be the fund manager of Luminor Pacific 
Fund 1 Ltd since the end of its charter life on 28 April 2019, and LCPL had subsequently continued to manage Luminor Pacific 
Fund 1 Ltd's interest in the Company until 3 April 2020. As such, LCPL is not deemed to have an interest in the shares held by 
Luminor Pacific Fund 1 Ltd.  
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Summary of key terms of the Luminor Share Issue 
 
The key terms of the Luminor Share Issue are summarised below:  
 
Settlement Amount : S$1,246,000 

 
Luminor Issue Price : Higher of (i) S$0.005; and (ii) an amount equivalent to the VWAP 

of the Shares traded on the Catalist over the period of five (5) 
days immediately preceding the Completion Date  
 

Number of shares to be issued : Up to 249,200,000 New Shares, based on the Minimum Issue 
Price of S$0.005 per New Share  
 

 
Summary of key terms of the Proposed Disposal 
 
The key terms of the Proposed Disposal are summarised below:  
 
 Luminor 2 Gan Huai Shi Koh Ah Luan 

Settlement Amount 
 

S$1,727,272 S$1,025,293 S$1,537,356 

Number of AASB Shares to set off the 
Settlement Amount  
 

10,818,315 AASB 
Shares 

6,421,655 AASB 
Shares 

9,628,827 AASB 
Shares 

Consideration payable to the Company  
 

Not applicable Not applicable S$645,000 

Number of Sale Shares to be purchased 
  

Not applicable Not applicable 4,039,788 AASB 
Shares 

Total number of AASB Shares to be 
transferred pursuant to the Proposed 
Disposal 
  

10,818,315 
AASB Shares 

6,421,655 AASB 
Shares 

13,668,615 
AASB Shares 
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NOTICE OF EXTRAORDINARY GENERAL MEETING 
 

 

 

ANCHOR RESOURCES LIMITED 
(Company Registration Number: 201531549N)  

(Incorporated in the Republic of Singapore) 
 
NOTICE IS HEREBY GIVEN that an extraordinary general meeting (the "EGM") of Anchor Resources 
Limited (the "Company") will be held by way of electronic means on 28 December 2020 at 10:00 a.m. for 
the purpose of considering and, if thought fit, passing (with or without modifications) the following ordinary 
resolutions, as set out below. 
 
This Notice has been made available on SGXNET and the Company's website and may be accessed at the 
URL https://www.angkaalam.com/investor-relations.php. A printed copy of this Notice will NOT be 
despatched to Shareholders. 
 
Unless otherwise defined or the context otherwise requires, all capitalised terms herein shall bear the same 
meaning as used in the circular to the Shareholders of the Company dated 11 December 2020 (the 
"Circular"). 
 
ORDINARY RESOLUTION 1 – APPROVAL OF THE PROPOSED ALLOTMENT AND ISSUE OF UP TO 
249,200,000 NEW SHARES TO LUMINOR 2 AT AN ISSUE PRICE PER NEW SHARE THAT IS HIGHER 
OF (I) S$0.005; AND (II) AN AMOUNT EQUIVALENT TO THE VWAP OF THE SHARES TRADED ON 
THE CATALIST OVER THE PERIOD OF FIVE (5) DAYS IMMEDIATELY PRECEDING THE 
COMPLETION DATE UNDER RULE 812 OF THE CATALIST RULES PURSUANT TO THE LUMINOR 
SHARE ISSUE 
 
RESOLVED THAT, subject to and contingent upon the passing of Ordinary Resolution 2:- 
 
(1) Pursuant to Section 161 of the Companies Act and Rule 812(1) of the Catalist Rules, approval be 

and is hereby given for the creation, allotment and issuance by the Company of up to 
249,200,000 New Shares to Luminor 2, at an issue price that is higher of (i) S$0.005; and (ii) an 
amount equivalent to the VWAP of the Shares traded on the Catalist over the period of five (5) 
days immediately preceding the Completion Date, subject to and otherwise in accordance with 
the terms and conditions of the Luminor Settlement Deed. 

 
(2) The Directors (or any one of them) be and are hereby authorised to take such steps and do all 

such acts and things (including without limitation, to sign, seal, execute and deliver all such 
documents and deeds), and to exercise such discretion in relation to this resolution as they or 
each of them may deem fit, with such modifications thereto (if any) as they or each of them may 
consider necessary, desirable or expedient, in order to give full effect to this resolution.  

 
Notes to Ordinary Resolution 1: 
 
(1) Dr. Foo Fatt Kah shall, and shall procure that his associates shall, abstain from voting on this Ordinary Resolution 1 in 

respect of their respective shareholdings in the Company (if any) and shall not accept nomination as proxies unless 
specific instructions have been given in the Shareholder Proxy Form(s) by the Shareholder(s) appointing them on how 
he/she/they wish(es) his/her/their vote(s) to be cast. 
 

(2) Ordinary Resolution 1 and Ordinary Resolution 2 are inter-conditional. If either of Ordinary Resolution 1 or Ordinary 
Resolution 2 is not passed, neither Ordinary Resolution 1 or Ordinary Resolution 2 will be passed. 

 
 

ORDINARY RESOLUTION 2 – APPROVAL OF THE LUMINOR SETTLEMENT AS AN INTERESTED 
PERSON TRANSACTION UNDER RULE 906 OF THE CATALIST RULES 
 
RESOLVED THAT, subject to and contingent upon the passing of Ordinary Resolution 1:- 

 
(1) Pursuant to Rule 906 of the Catalist Rules, approval be and is hereby given for the Company to 

undertake the Luminor Settlement, subject to and otherwise in accordance with the terms and 
conditions of the Luminor Settlement Deed, which constitutes an interested person transaction 
under the Catalist Rules. 
 

(2) The Directors (or any one of them) be and are hereby authorised to take such steps and do all 
such acts and things (including without limitation, to sign, seal, execute and deliver all such 
documents and deeds), and to exercise such discretion in relation to this resolution as they or 
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each of them may deem fit, with such modifications thereto (if any) as they or each of them may 
consider necessary, desirable or expedient, in order to give full effect to this resolution.  

 
Notes to Ordinary Resolution 2: 
 
(1) Dr. Foo Fatt Kah shall, and shall procure that his associates shall, abstain from voting on this Ordinary Resolution 2 in 

respect of their respective shareholdings in the Company (if any) and shall not accept nomination as proxies unless 
specific instructions have been given in the Shareholder Proxy Form(s) by the Shareholder(s) appointing them on how 
he/she/they wish(es) his/her/their vote(s) to be cast. 
 

(2) Ordinary Resolution 1 and Ordinary Resolution 2 are inter-conditional. If either of Ordinary Resolution 1 and Ordinary 
Resolution 2 is not passed, neither Ordinary Resolution 1 or Ordinary Resolution 2 will be passed. 

 
 
ORDINARY RESOLUTION 3 – APPROVAL OF THE GHS SETTLEMENT PURSUANT TO THE GHS 
SETTLEMENT DEED 
 
RESOLVED THAT, subject to and contingent upon the passing of Ordinary Resolution 5:- 
 
(1) Approval be and is hereby given for the GHS Settlement, subject to and otherwise in accordance 

with the terms and conditions of the GHS Settlement Deed. 
 

(2) The Directors (or any one of them) be and are hereby authorised to take such steps and do all 
such acts and things (including without limitation, to sign, seal, execute and deliver all such 
documents and deeds), and to exercise such discretion in relation to this resolution as they or 
each of them may deem fit, with such modifications thereto (if any) as they or each of them may 
consider necessary, desirable or expedient, in order to give full effect to this resolution.  

 
Note to Ordinary Resolution 3: 
 
(1) Dr. Foo Fatt Kah shall, and shall procure that his associates shall, abstain from voting on this Ordinary Resolution 3 in 

respect of their respective shareholdings in the Company (if any) and shall not accept nomination as proxies unless 
specific instructions have been given in the Shareholder Proxy Form(s) by the Shareholder(s) appointing them on how 
he/she/they wish(es) his/her/their vote(s) to be cast. 
 

(2) Ordinary Resolution 3 is subject to and conditional upon the passing of Ordinary Resolution 5. If Ordinary Resolution 5 is 
not passed, Ordinary Resolution 3 will not be passed. 

 
 
ORDINARY RESOLUTION 4 – APPROVAL OF THE KAL SETTLEMENT PURSUANT TO THE KAL 
SETTLEMENT DEED  
 
RESOLVED THAT, subject to and contingent upon the passing of Ordinary Resolution 5:- 
 
(1) Approval be and is hereby given for the KAL Settlement, subject to and otherwise in accordance 

with the terms and conditions of the KAL Settlement Deed. 
 

(2) The Directors (or any one of them) be and are hereby authorised to take such steps and do all 
such acts and things (including without limitation, to sign, seal, execute and deliver all such 
documents and deeds), and to exercise such discretion in relation to this resolution as they or 
each of them may deem fit, with such modifications thereto (if any) as they or each of them may 
consider necessary, desirable or expedient, in order to give full effect to this resolution. 

 
Note to Ordinary Resolution 4: 
 
(1) Dr. Foo Fatt Kah shall, and shall procure that his associates shall, abstain from voting on this Ordinary Resolution 4 in 

respect of their respective shareholdings in the Company (if any) and shall not accept nomination as proxies unless 
specific instructions have been given in the Shareholder Proxy Form(s) by the Shareholder(s) appointing them on how 
he/she/they wish(es) his/her/their vote(s) to be cast. 
 

(2) Ordinary Resolution 4 is subject to and conditional upon the passing of Ordinary Resolution 5. If Ordinary Resolution 5 is 
not passed, Ordinary Resolution 4 will not be passed. 
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ORDINARY RESOLUTION 5 – APPROVAL OF THE PROPOSED DISPOSAL PURSUANT TO THE 
LUMINOR SETTLEMENT, THE GHS SETTLEMENT AND THE KAL SETTLEMENT, AS A MAJOR 
TRANSACTION UNDER CHAPTER 10 OF THE CATALIST RULES 

 
RESOLVED THAT:- 
 
(1) Pursuant to Rule 1014 of the Catalist Rules, approval be and is hereby given for the Proposed 

Disposal being a "major transaction", subject to and otherwise in accordance with the terms and 
conditions of the Luminor Settlement Deed, the GHS Settlement Deed and the KAL Settlement 
Deed. 
 

(2) The Directors (or any one of them) be and are hereby authorised to take such steps and do all 
such acts and things (including without limitation, to sign, seal, execute and deliver all such 
documents and deeds), and to exercise such discretion in relation to this resolution as they or 
each of them may deem fit, with such modifications thereto (if any) as they or each of them may 
consider necessary, desirable or expedient, in order to give full effect to this resolution.  

 
Notes to Ordinary Resolution 5: 
 
(1) Dr. Foo Fatt Kah shall, and shall procure that his associates shall, abstain from voting on this Ordinary Resolution 5 in 

respect of their respective shareholdings in the Company (if any) and shall not accept nomination as proxies unless 
specific instructions have been given in the Shareholder Proxy Form(s) by the Shareholder(s) appointing them on how 
he/she/they wish(es) his/her/their vote(s) to be cast. 
 

(2) Ordinary Resolution 5 is independent of each of Ordinary Resolution 1, Ordinary Resolution 2, Ordinary Resolution 3, 
Ordinary Resolution 2 and Ordinary Resolution 6, and may be passed separately. However, in the event that Ordinary 
Resolution 2, Ordinary Resolution 3 and/or Ordinary Resolution 4 is not passed, even if Ordinary Resolution 5 is passed, 
the Proposed Disposal may not be completed or may be partially completed only. 

 
 
ORDINARY RESOLUTION 6 – APPROVAL OF THE PROVISION OF MANAGEMENT SERVICES TO 
AASB PURSUANT TO THE MANAGEMENT SERVICES AGREEMENT AS AN INTERESTED PERSON 
TRANSACTION UNDER RULE 906 OF THE CATALIST RULES 
 
RESOLVED THAT, subject to and contingent upon the passing of Ordinary Resolution 1, Ordinary 
Resolution 2, Ordinary Resolution 3, Ordinary Resolution 4 and Ordinary Resolution 5:-  

 
(1) Pursuant to Rule 906 of the Catalist Rules, approval be and is hereby given for the Company to 

provide management services to AASB in respect of AASB's mining licences, local government 
approvals and operators, subject to and otherwise in accordance with the terms and conditions of 
the Management Services Agreement, which may constitute an interested person transaction 
under the Catalist Rules. 
 

(2) The Directors (or any one of them) be and are hereby authorised to take such steps and do all 
such acts and things (including without limitation, to sign, seal, execute and deliver all such 
documents and deeds), and to exercise such discretion in relation to this resolution as they or 
each of them may deem fit, with such modifications thereto (if any) as they or each of them may 
consider necessary, desirable or expedient, in order to give full effect to this resolution.  

 
Notes to Ordinary Resolution 6: 
 
(1) Dr. Foo Fatt Kah shall, and shall procure that his associates shall, abstain from voting on this Ordinary Resolution 6 in 

respect of their respective shareholdings in the Company (if any) and shall not accept nomination as proxies unless 
specific instructions have been given in the Shareholder Proxy Form(s) by the Shareholder(s) appointing them on how 
he/she/they wish(es) his/her/their vote(s) to be cast. 
 

(2) Ordinary Resolution 6 is subject to and conditional upon the passing of Ordinary Resolution 1, Ordinary Resolution 2, 
Ordinary Resolution 3, Ordinary Resolution 4 and Ordinary Resolution 5. If any of Ordinary Resolution 1, Ordinary 
Resolution 2, Ordinary Resolution 3, Ordinary Resolution 4 or Ordinary Resolution 5 is not passed, Ordinary Resolution 6 
will not be passed. 

 
 
BY ORDER OF THE BOARD 
ANCHOR RESOURCES LTD. 
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Dr. Wilson Tay Chuan Hui 
Non-Executive Chairman and Lead Independent Director 
11 December 2020 
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NOTICE OF EXTRAORDINARY GENERAL MEETING 
 

 

 
Notes: 

 
1. Alternative arrangements relating to, among others, attendance, submission of questions in advance and/or voting by proxy at 

the EGM are set out in the Company’s announcement dated 11 December 2020 entitled “Important Notice to Shareholders 
Regarding the Company’s Extraordinary General meeting on 28 December 2020” which has been uploaded together with this 
Notice of EGM on SGXNet on the same day. This announcement may also be accessed at the URL 
https://www.angkaalam.com/investor-relations.php. 
 
In particular, the EGM will be held by way of electronic means and a member will be able to watch the proceedings of the EGM 
through a “live” webcast via his/her/its mobile phones, tablets or computers or listen to these proceedings through a “live” 
audio feed via telephone. In order to do so, a member who wishes to watch the “live” webcast or listen to the “live” audio feed 
must pre-register by 10:00 a.m. on 25 December 2020, at the URL https://www.bigmarker.com/AAP/ARL-EGM-2020-
Registration. Following authentication of his/her/its status as members, authenticated members will receive email instructions 
on how to access the webcast and audio feed of the proceedings of the EGM by 10:00 a.m. on 27 December 2020. Members 
who have received the email instructions must not forward the email instructions to other persons who are not members or 
who are not entitled to attend the EGM. This is to avoid any technical disruption or overload to the “live” webcast or “live” audio 
feed. 
 
Members may also submit questions related to the resolutions to be tabled for approval at the EGM. To do so, all questions 
must be submitted by 10:00 a.m. on 25 December 2020: 
 
(a) via the pre-registration website at the URL https://www.bigmarker.com/AAP/ARL-EGM-2020-Registration; 
 
(b) in hard copy by sending by post and lodging the same at the Registered Office of the Company at 80 Robinson 

Road #17-02, Singapore 068898; or 
 
(c) by email to info@anchorresources.com.sg. 

 
Members will need to identify themselves when posing questions by email or by post by providing the following details: 

 
(a) the member’s full name as it appears on his/her/its CDP/CPF/SRS share records; 
 
(b) the member’s NRIC/Passport/UEN number; 
 
(c) the member’s contact number and email address; and 
 
(d) the manner in which the member holds his/her/its Shares in the Company (e.g. via CDP, CPF or SRS). 

 
The Company will not be able to answer questions from persons who provide insufficient details to enable the Company to 
verify his/her/its shareholder status. 
 
The Company will address substantial and relevant questions relating to the resolutions to be tabled for approval at the EGM 
as received from members either before or during the EGM. 
 
Please note that members will not be able to ask questions at the EGM “live” during the webcast and the audio feed, and 
therefore it is important for members to submit their questions in advance of the EGM. 

 
2. A member will not be able to attend the EGM in person. If a member (whether individual or corporate) wishes to exercise 

his/her/its voting rights at the EGM, he/she/it must appoint the Chairman of the EGM as his/her/its proxy to attend, speak and 
vote on his/her/its behalf at the EGM. In appointing the Chairman of the EGM as proxy, a member (whether individual or 
corporate) must give specific instructions as to voting, or abstentions from voting, in the form of proxy, failing which the 
appointment will be treated as invalid. The accompanying proxy form for the EGM may be accessed at the Company’s website 
at the URL https://www.angkaalam.com/investor-relations.php and has also been made available on SGXNet 
 

3. The Chairman of the EGM, as proxy, need not be a member of the Company. The instrument appointing the Chairman of the 
EGM as proxy, together with the power of attorney or other authority under which it is signed (if applicable) or a notarially 
certified copy thereof, must: 
 
(a) if sent by post, be deposited at the Share Registrar’s Office, B.A.C.S Private Limited, 8 Robinson Road #03-00, 

ASO Building, Singapore 048544; or 
 
(b) if submitted by email, be received by the Share Registrar’s Office at main@zicoholdings.com, 
 
in either case, not less than 48 hours before the time for holding the EGM, and in default the instrument of proxy shall not be 
treated as valid. 
 
A member who wishes to submit an instrument of proxy must first download, complete and sign the proxy form, before 
submitting it by post to the address provided above, or before scanning and sending it by email to the email address provided 
above.  
 
In view of the current COVID-19 situation and the related safe distancing measures which may make it difficult for 
members to submit completed proxy forms by post, members are strongly encouraged to submit completed proxy 
forms electronically via email. 
 

4. The instrument appointing the Chairman of the EGM as proxy must be signed by the appointor or his attorney duly authorised 
in writing. Where the instrument appointing the Chairman of the EGM as proxy is executed by a Company, it must be either 
under its common seal or signed on its behalf by a duly authorised officer or attorney. 
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5. In the case of a member whose shares are entered against his/her/its name in the Depository Register, the Company may 

reject any instrument appointing the Chairman of the EGM as proxy lodged if such 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 
holding the EGM, as certified by The Central Depository (Pte) Limited to the Company. 

 
6. Persons who hold shares through relevant intermediaries (as defined in Section 181 of the Companies Act, Chapter 50 of 

Singapore), including CPF and SRS investors, and who wish to participate in the EGM (“Relevant Intermediary 
Participants”) by (a) observing and/or listening to the EGM proceedings via the “live” webcast or the “live” audio feed in the 
manner provided in Note 1 above; (b) submitting questions in advance of the EGM in the manner provided in Note 1 above; 
and/or (c) appointing the Chairman of the EGM as proxy to attend, speak and vote on their behalf at the EGM, should contact 
the relevant intermediary (which would include, in the case of CPF and SRS investors, their respective CPF Agent Banks and 
SRS Operators) through which they hold such shares as soon as possible in order to facilitate the necessary arrangements for 
them to participate in the EGM. CPF or SRS investors who wish to appoint the Chairman of the EGM as proxy should 
approach their respective CPF Agent Banks or SRS Operators to submit their votes by 10:00 a.m. on 15 December 2020. 
 
* A Relevant Intermediary is: 
 

(i) a banking corporation licensed under the Banking Act (Cap. 19) 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 (Cap. 289) and who holds shares in that capacity; or 
 

(iii) the Central Provident Fund Board established by the Central Provident Fund Act (Cap. 36), 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 Board holds those shares in the capacity of an intermediary pursuant to or in accordance with 
that subsidiary legislation. 

 
7. The Circular may be accessed at the Company’s website at the URL https://www.angkaalam.com/investor-relations.php, and 

have also been made available on SGXNet.  
 

Personal Data Protection: 
 
By attending the EGM and/or any adjournment thereof or submitting an instrument appointing the Chairman of the EGM as proxy to 
attend, speak and vote at the EGM and/or any adjournment thereof or submitting any details of Relevant Intermediary Participants in 
connection with the EGM, a member of the Company (i) consents to the collection, use and disclosure of the member’s personal data by 
the Company (or its agents) for the purpose of the processing, administration and analysis by the Company (or its agents or service 
providers) of the appointment of the Chairman as proxy for the EGM (including any adjournment thereof), and the preparation and 
compilation of the attendance lists, minutes and other documents relating to the EGM (including any adjournment thereof) and the 
publication of the names and the comments of the members of the EGM, and in order for the Company (or its agents or service 
providers) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, the “Purposes”), (ii) warrants that 
where the member discloses the personal data of the Relevant Intermediary Participants to the Company (or its agents or service 
providers), the member has obtained the prior consent of such Relevant Intermediary Participants for the collection, use and disclosure 
by the Company (or its agents or service providers) of the personal data of the Relevant Intermediary Participants 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.  
 
 



PROXY FORM 
   

%
 

ANCHOR RESOURCES LIMITED 
(Company Registration Number: 201531549N) 
(Incorporated in the Republic of Singapore) 

 

PROXY FORM - EXTRAORDINARY GENERAL MEETING  
(Please see notes overleaf before completing this Form) 
 
This form of proxy has been made available on SGXNet and the 
Company's website and may be accessed at the URL 
https://angkaalam.com/investor-relations.php. A printed copy of this form 
will NOT be despatched to members. 
 
 
 
 
 
 
 
 
 

*I/We,    (Name), *NRIC/Passport/Company Number 
 

   of  (Address)  
 
being a member/members of ANCHOR RESOURCES LIMITED (the "Company"), hereby appoint the Chairman of the 
Extraordinary General Meeting (“EGM”) as my/our proxy to attend, speak and to vote for me/us on my/our behalf at the EGM of the 
Company to be held by way of electronic means on 28 December 2020 at 10:00 a.m. and at any adjournment thereof. 
 
I/We direct the Chairman of the EGM as my/our proxy to vote for or against the Resolutions, or to abstain from voting on the 
Resolutions, to be proposed at the EGM as indicated hereunder. 
 

No. Ordinary Resolutions For Against 
No. of votes 
abstaining 

1. To approve the Luminor Share Issue (Resolution 1) 
 

   

2. To approve the Luminor Settlement as an interested person transaction 
(Resolution 2) 
 

   

3. To approve the GHS Settlement (Resolution 3) 
 

   

4. To approve the KAL Settlement (Resolution 4) 
 

   

5. To approve the Proposed Disposal (Resolution 5) 
 

   

6. To approve the Provision of Management Services to AASB as an 
interested person transaction (Resolution 6) 
 

   

* If you wish to exercise all your votes “For” or “Against” the relevant resolution or to abstain from voting on the resolution in respect of all your votes, please tick (√) within the 
relevant box provided. Alternatively, if you wish to exercise some and not all of your votes “For” and/or “Against” the relevant resolution and/or to abstain from voting in respect 
of the resolution, please indicate the number of shares in the boxes provided. 

 
Dated this  day of  2020 

 

Total Number of 
Shares held 

 

 
 

Signature(s) of Member(s)  

or Common Seal of Corporate Shareholder 

IMPORTANT: 

1. Alternative arrangements relating to, among others, attendance, 
submission of questions in advance and/or voting by proxy at the 
Extraordinary General Meeting are set out in the Company's 
announcement dated 11 December 2020 entitled "Important Notice 
to Shareholders Regarding the Company's Extraordinary General 
Meeting on 28 December 2020" which has been uploaded together 
with the Notice of Extraordinary General Meeting dated 11 
December 2020 on SGXNet on the same day. This announcement 
may also be accessed at the URL 
https://www.angkaalam.com/investor-relations.php. 

2. A member will not be able to attend the Extraordinary General 
Meeting in person. If a member (individual or corporate) wishes to 
exercise his/her/its voting rights at the Extraordinary General 
Meeting, he/she/it must appoint the Chairman of the Meeting as 
his/her/its proxy to attend, speak and vote on his/her/its behalf at the 
Extraordinary General Meeting. In appointing the Chairman as 
proxy, a member (whether individual or corporate) must give specific 
instructions as to voting, or abstentions from voting, in the form of 
proxy, failing which the appointment will be treated as invalid. 

3. This Proxy Form is not valid for use by CPF/SRS investors and shall 
be ineffective for all intents and purposes if used or purported to be 
used by them. 

4. CPF/SRS investors who wish to vote should contact their respective 
CPF Agent Banks or SRS Operators to submit their votes by 10:00 
a.m. on 15 December 2020. 



PROXY FORM 
 

 
 

 
IMPORTANT (PLEASE READ THE NOTES) 
 
Notes: 
 
1. A member will not be able to attend the EGM in person. If a member (individual or corporate) wishes to exercise his/her/its 

voting rights at the EGM, he/she/it must appoint the Chairman of the EGM as his/her/its proxy to attend, speak and vote on 
his/her/its behalf at the EGM. In appointing the Chairman as proxy, a member (whether individual or corporate) must give 
specific instructions as to voting, or abstentions from voting, in the form of proxy, failing which the appointment will be treated 
as invalid. 
 

2. The Chairman of the EGM, as proxy, need not be a member of the Company. 
 
3. Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register 

(as defined in Section 81SF of the Securities and Futures Act, Chapter 289 of Singapore), you should insert that number of 
shares. If you have shares registered in your name in the Register of Members of the Company, you should insert that number 
of shares. If you have shares entered against your name in the Depository Register and shares registered in your name in the 
Register of Members, you should insert the aggregate number of shares. If no number is inserted, this form of proxy will be 
deemed to relate to all the shares held by you. 
 

4. The instrument appointing a proxy, must:  
 

(a) if sent by post, be deposited at the Share Registrar’s Office, B.A.C.S. Private Limited, 8 Robinson Road #03-00, ASO 
Building, Singapore 048544; or 
 

(b) if submitted by email, be received by the Share Registrar’s Office at main@zicoholdings.com, 
 

in either case, not less than 48 hours before the time for holding the EGM, and in default the instrument of proxy shall not be 
treated as valid. 
 
A member who wishes to submit an instrument of proxy must first download, complete and sign the proxy form, before 
submitting it by post to the address provided above, or before scanning and sending it by email to the email address provided 
above.  
 
In view of the current COVID-19 situation and the related safe distancing measures which may make it difficult for 
members to submit completed proxy forms by post, members are strongly encouraged to submit completed proxy 
forms electronically via email. 
 

5. If sent by post, the instrument appointing the Chairman of the EGM as proxy of an individual must be under the hand of the 
appointor or of his/her attorney duly authorised in writing and the instrument appointing the Chairman of the EGM as proxy of 
a corporation must be executed either under its common seal or under the hand of its attorney or a duly authorised officer. 
 
Where an instrument appointing the Chairman of the EGM as proxy is submitted by email, it must be authorised in the 
following manner: 
 
(a) by way of the affixation of an electronic signature by the appointer or his/her duly authorised attorney or, as the case 

may be, an officer or duly authorised attorney of a corporation; or 
 

(b) by way of the appointor or his duly authorised attorney or, as the case may be, an officer or duly authorised attorney of 
a corporation signing the instrument under hand and submitting a scanned copy of the signed instrument by email. 

 
6. Where an instrument appointing the Chairman of the EGM as proxy is signed or, as the case may be, authorised on behalf of 

the appointor by an attorney, the letter or power of attorney or a duly certified copy thereof must (failing previous registration 
with the Company) be lodged with the instrument appointing the Chairman of the EGM as proxy, failing which the instrument 
may be treated as invalid. 

 
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. In addition, in the case of shares entered in the Depository Register, the Company may reject any 
instrument appointing a proxy or proxies lodged if the member, being the appointor, is not shown to have shares entered against his 
name in the Depository Register as at seventy-two (72) hours before the time appointed for holding the EGM, as certified by The Central 
Depository (Pte) Limited to the Company. 
 
Personal data privacy: 
 
By submitting an instrument appointing a proxy, the member accepts and agrees to the personal data privacy terms set out in the Notice 
of EGM dated 11 December 2020. 


