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ANNEX A 


 


Part III – For an incumbent Director/CEO giving notice of an acquisition of, or a change in 
his interest in, securities of or made available by the Listed Issuer   


2.  Date of acquisition or change in interest 


This has yet to be confirmed. Please refer to the explanations under items 3 and 7 below.  


3.  Explanation (if the date of becoming aware is different from the date of the 
acquisition of, or the change in, interest):  


3.1 By a shareholder analysis report issued by a third-party service provider on 16 January 
2023 (the “Shareholder Analysis Report”) in relation to the shareholding information of 
The Place Holdings Limited (the “Company”), the Borrowers (as defined below) and 
Oriental Straits Fund III (“OSF III”) discovered that, as at 20 December 2022, 520,000,000 
Pledged Shares (as defined below) had been transferred out of the account of Raffles 
Nominees (Pte.) Limited (“Raffles Nominees”), the registered nominee shareholder of 
the said shares, without their knowledge or authorisation.  


3.2 From 20 July 2022 to 6 February 2023, unauthorised transfers of about 1,375,818,000 
shares in the capital of the Company (“Shares”) in aggregate (representing 
approximately 23.4% of the total issued Shares of the Company) had been transferred 
out of Raffles Nominees’ account. None of these transfers were carried out with the 
knowledge or authorisation of the Borrowers or OSF III.  


3.3 Based on the information currently available, OSF III is not aware of the exact time and 
manner in which the change of beneficial interest in the Shares took place.  


6.  Amount of consideration paid or received by Director/CEO (excluding brokerage 
and stamp duties)  


 OSF III is not aware of the consideration paid or received for any transfer of the Shares 
as the transfers had all been carried out without its knowledge or authorisation.  


7. Circumstance giving rise to the interest or change in interest  


7.1 Circumstances giving rise to the change in interest relate to unauthorised transfers 
(“Unauthorised Transfers”) of Shares which are beneficially owned by OSF III.  
 


7.2 By way of background, Mr. Ji and Mr. Fan, as borrowers (each, a “Borrower”, and, 
collectively, the “Borrowers”), and/or OSF III, as guarantor, had entered into certain 
documentation with Euro Credit Holdings 1 Limited (“ECHL 1” or the “Lender”), facilitated 
by Euro Credit Holdings Limited (“ECHL”), as follows: 
 
(a) the securities debt agreements dated 31 May 2022 between ECHL 1 and each of 


the Borrowers (the “SDAs”);  
 


(b) the addendums to the SDAs dated 22 June 2022 between the ECHL 1 and OSF 
III as guarantor; and  
 


(c) a custodian management agreement among ECHL 1, OSF III and Armira Capital 
Limited (“Armira”) as custodian entered into in July 2022 (the “CMA”), 


 
(collectively, the “Loan Agreements”). 
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7.3 Pursuant to the terms of the Loan Agreements, ECHL 1 was to extend two (2) loans of 
amount up to US$25,000,000 to each Borrower (i.e. up to US$50,000,000 in total) and 
OSF III, as the guarantor, had provided the Lender, on or about 13 July 2022, pledged 
collateral of 1,960,000,000 ordinary shares in the capital of the Company (representing 
approximately 33.3% of the total issued shares of the Company) (the “Pledged Shares”) 
to a depository broker designated by the Lender, namely Armira Capital Limited 
("Armira”).  
 
(A) Transfer of Pledged Shares 
 


7.4 On or about 13 July 2022, the Pledged Shares were transferred from OSF III’s account 
under DBS Vickers Securities (Singapore) Pte Ltd pursuant to the Loan Agreements. 
Based on the instructions given to the Borrowers and OSF III, the Pledged Shares were 
supposed to be transferred to be held for the benefit of a sub-account in the name of OSF 
III through an account held by Caceis BK ES Armira Capital Limited (with Standard 
Chartered Bank (Singapore) Limited acting as custodian and the Bank of New York 
Mellon acting as the agent bank) and Armira was supposed to be the custodian of the 
Pledged Shares pursuant to the CMA. 
 


7.5 The Borrowers and OSF III were, at no point during the process of the transfer, given to 
understand that there would be any change in beneficial ownership of the Pledged Shares.  
 


7.6 As discerned from the Company’s shareholder lists, the registered nominee shareholder 
of the Pledged Shares is Raffles Nominees. Raffles Nominees is a wholly-owned 
subsidiary of Standard Chartered Holdings (International) B.V. and holds, among others, 
the Pledged Shares as a nominee shareholder. 
 


(B) Loan disbursements and breaches of the SDAs 
 


7.7 On or about 25 July 2022, ECHL 1 sent a first tranche of loans amounting to net sum of 
US$500,000 for each Borrower (i.e. US$1,000,000 in aggregate) to Armira and this was 
subsequently credited to the Borrowers’ designated accounts.  
 


7.8 Apart from a second loan disbursement for an aggregate sum of US$938,000 was 
advanced to the Borrowers on or about 29 September 2022, no further loan disbursement 
had been advanced to the Borrowers to date. 
 


7.9 A Shareholder Analysis Report was subsequently issued by a third-party service provider 
on 16 January 2023 in relation to the shareholding information of the Company. It was 
then that the Borrowers discovered that, based on the Shareholder Analysis Report, as 
at 20 December 2022, 520,000,000 Pledged Shares had been transferred out of Raffles 
Nominees’ account. This prompted the Borrowers and OSF III to commence legal 
proceedings against ECHL, ECHL 1 and Armira (collectively, the “Defendants”) in the 
High Court of the Republic of Singapore. 
 


(C) Legal proceedings commenced by the Borrowers and OSF III  
 


7.10 In relation to such Unauthorised Transfers, OSF III, Mr. Ji and Mr. Fan have commenced 
an action against the Defendants in the High Court of the Republic of Singapore and have 
reported the same to the Financial Conduct Authority of the United Kingdom and the 
Serious Fraud Office of the United Kingdom by way of letters of complaint (the 
“Complaint Letters”). 
 


7.11 In connection with these legal proceedings, the Borrowers and OSF III have applied for 
and successfully obtained an ex parte interim injunction order on 27 January 2023 to 
restrain the Defendants and Raffles Nominees (as non-party), whether by themselves or 
by their affiliates, servants, agents, officers, employees, nominees or otherwise, from in 
any way, transferring, selling, disposing of, or in any way dealing with (or procuring the 
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same), the Pledged Shares until the conclusion of the trial for the action, including any 
appeals therefrom (the “Injunction Order”). 
 


7.12 Following the Injunction Order, the Borrowers and OSF III discovered from disclosures 
made under the said order and post-order updates/documents that unauthorised 
transfers of about 1,375,818,000 Shares in aggregate (representing approximately 23.4% 
of the total issued Shares of the Company) from 20 July 2022 to 6 February 2023 had 
been transferred out of Raffles Nominees’ account. This means that as at 6 February 
2023, only 584,182,000 Shares (representing approximately 9.93% of the total issued 
Shares of the Company) are still held in Raffles Nominees’ account (the “Remaining 
Raffles Nominees Shares”). As at the date of this announcement, it cannot be 
conclusively determined whether all the Remaining Raffles Nominees Shares are held by 
Raffles Nominees on behalf of OSF III, or any are held by Raffles Nominees on behalf of 
other parties.   
 


7.13 However, it was continuously, and as late as 4 January 2023, represented to the 
Borrowers and OSF III, through a series of position statements issued by Armira, that all 
1,960,000,000 Pledged Shares remained in the Custodian Account.  
 


7.14 The Shareholder Analysis Report and the disclosures under the Injunction Order provided 
third-party confirmations that there was dissipation of the Pledged Shares without the 
Borrowers’ and OSF III’s knowledge or authorisation and that a significant portion of the 
Pledged Shares were no longer held by Raffles Nominees. 
 


7.15 Notwithstanding the Injunction Order, it appears that the Pledged Shares continue being 
dissipated by the Defendants in breach of the said order. Since the date of the Injunction 
Order (i.e. 27 January 2023), a further 285,042,000 Shares appear to have been 
dissipated as at 3 February 2023. To prevent further breaches of the Injunction Order and 
dissipation of the Pledged Shares, the Borrowers and OSF III filed a further application 
on 15 February 2023. 
 


7.16 Prior to the entry into the Loan Agreements, the aggregate number of Shares of the 
Company beneficially owned by OSF III was 3,114,252,549 (representing approximately 
52.96% of the total issued Shares of the Company). Excluding the Pledged Shares, the 
aggregate number of Shares beneficially owned by OSF III is 1,154,252,549 
(representing approximately 19.63% of the total issued Shares of the Company). As at 6 
February 2023, (i) the aggregate number of Shares of the Company that are owned by 
Diamond Era Investment Limited ("Diamond Era”) and World Globe International 
Holdings Limited ("World Globe”) (i.e., entities which Mr Ji and Mr Fan respectively have 
controlling and deemed interests in) are 1,748,315,707 (representing approximately 
29.90% of the total issued Shares of the Company) and (ii) the aggregate (a) Shares of 
the Company beneficially owned by OSF III, (b) Shares owned by Diamond Era and World 
Globe and (c) the Remaining Raffles Nominees Shares collectively represent 59.46% of 
the total issued Shares.  


  
8. Quantum of interests in securities held by Director/CEO before and after the 


transaction 


8.1 The figures indicated at item 8 reflect the number of voting Shares and the percentage of 
the total number of voting Shares held by OSF III which Mr Sun has deemed interest in: 
(a) immediately before the entry into the Loan Agreements; and (b) as at 6 February 2023. 
The figures indicated for (b) are only indicative as it includes all issued Shares held by 
Raffles Nominees as at 6 February 2023 as discerned from the Company’s shareholder 
list (which may or may not be owned by OSF III in whole or in part).  


8.2 Further notice(s) will be filed if and when further information is available to confirm the 
number of voting Shares held by OSF III which Mr Sun has deemed interest in, and the 
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corresponding percentage of the total number of voting Shares at the relevant time.   
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(e) Rights/Options over debentures of Listed Issuer
No. of rights/options held:
Principal amount (if known) of debentures underlying the rights/options:
(f) Contracts over shares of the Listed Issuer which the Director/CEO is a party to, or under which he is entitled to a benefit, being contracts under which any person has a right to call for or to make delivery of shares in the Listed Issuer
Principal value of contracts held:
No. (if known) of shares/units underlying the contracts:
(g)  Participatory interests made available by Listed Issuer
No. of participatory interests held:
(h) Others (please specify)
5.
Remarks (if any):
4.
If this is a replacement of an earlier notification, please provide:
(c)
15-digit transaction reference number of the relevant transaction in the Form 1 which was attached in the Initial Announcement:
3.
Date of the Initial Announcement:
(b)
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SGXNet announcement reference of the first notification which was announced on SGXNet (the "Initial Announcement"):
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6.
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7.
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Disposal of:
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8.
Quantum of interests in securities held by Director/CEO before and after the transaction. Please complete relevant table(s) below (for example, Table 1 should be completed if the change relates to ordinary voting shares of the Listed Issuer; Table 4 should be completed if the change relates to debentures):
 
Table 1. Change in respect of ordinary voting shares/units of Listed Issuer 
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Direct Interest
Deemed Interest
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 Table 2. Change in respect of other types of shares/units (excluding ordinary voting shares/units) of Listed Issuer 
Immediately before the transaction
Direct Interest
Deemed Interest
Total
No. of shares/units held:
Immediately after the transaction
Direct Interest
Deemed Interest
Total
No. of shares/units held:
 
Table 3. Change in respect of rights/options/warrants over shares/units of Listed Issuer
Immediately before the transaction
Direct Interest
Deemed Interest
Total
No. of rights/options/warrants held:
No. (if known) of shares/units underlying the rights/options/ warrants:
Immediately after the transaction
Direct Interest
Deemed Interest
Total
No. of rights/options/warrants held:
No. (if known) of shares/units underlying the rights/options/ warrants:
 
Table 4. Change in respect of debentures of Listed Issuer
Immediately before the transaction
Direct Interest
Deemed Interest
Total
Principal amount of debentures held:
No. (if known) of shares/units underlying convertible debentures:
Immediately after the transaction
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Deemed Interest
Total
Principal amount of debentures held:
No. (if known) of shares/units underlying convertible debentures:
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Immediately after the transaction
Direct Interest
Deemed Interest
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Direct Interest
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No. (if known) of shares underlying the contracts:
Immediately after the transaction
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No. (if known) of shares underlying the contracts:
 
Table 7. Participatory interests made available by Listed Issuer 
Immediately before the transaction
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Deemed Interest
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Immediately after the transaction
Direct Interest
Deemed Interest
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No. of participatory interests held:
 
Table 8. Others 
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