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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT 

LAWS OF THAT JURISDICTION. THIS PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY SECURITIES IN ANY JURISDICTION, INCLUDING IN 
THE UNITED STATES OF AMERICA OR ELSEWHERE. 

All capitalised terms which are used in this presentation but not otherwise defined herein shall have the meanings ascribed to them in the joint announcement released by TAC 1 Pte. Ltd. ("Joint Offeror A") and TAC 

2 Pte. Ltd. (“Joint Offeror B" and together with Joint Offeror A, the "Joint Offerors") and Japfa Ltd. (the "Company") dated 24 January 2025 in relation to, inter alia, the Acquisition and the Scheme (the "Joint 
Announcement"). This presentation should be read in conjunction with the full text of the Joint Announcement, copies of which are available on https://www.sgx.com/securities/company-announcements. 

A scheme document ("Scheme Document") will also be issued in due course in respect of the Scheme and the shareholders of the Company are cautioned that this presentation should also be read in conjunction 
with the Scheme Document. In the event of any inconsistency or conflict between the Announcement and the information contained in this presentation, the Announcement shall prevail. 

This presentation is for information purposes only and does not have regard to your specific investment objectives, financial situation or your particular needs. It does not purport to be all-inclusive or to contain all of 

the information that a person considering the proposed transaction described herein may require to make a full analysis of the matters referred to herein. Any information in this presentation is not to be construed as 
investment or financial advice and does not constitute an invitation, offer or solicitation of any offer to acquire, purchase or subscribe for shares in the Company. 

This presentation has not been examined or approved by the Singapore Exchange Securities Trading Limited (the "SGX-ST") and the SGX-ST assumes no responsibility for the contents of this document, including 
the correctness of any of the statements or opinions made or reports contained in this presentation. 

Save to the extent set out in the respective Responsibility Statements set out below, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the 

information contained herein and no reliance should be placed on it. None of the Joint Offerors and the Company or any of their respective subsidiaries, affiliates, advisers or representatives or any other person 
accepts any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this presentation. 

Responsibility Statements

Joint Offerors. The directors of the Joint Offerors (including those who may have delegated detailed supervision of this presentation) have taken all reasonable care to ensure that the facts stated and opinions 

expressed in this presentation (other than those relating to the Company or any opinion expressed by the Company) are fair and accurate and that there are no other material facts not contained in this presentation, 
the omission of which would make any statement in this presentation misleading. The directors of the Joint Offerors jointly and severally accept responsibility accordingly.

Where any information in this presentation has been extracted or reproduced from published or otherwise publicly available sources or obtained from a named source (including the Company), the sole responsibility of 

the directors of the Joint Offerors has been to ensure, through reasonable enquiries, that such information is accurately extracted from such sources or, as the case may be, reflected or reproduced in this 
presentation. The directors of the Joint Offerors do not accept any responsibility for any information relating to or any opinion expressed by the Company.

Company. The directors of the Company (including those who may have delegated detailed supervision of this presentation) have taken all reasonable care to ensure that the facts stated and opinions expressed in 

this presentation (other than those relating to the Joint Offerors or any opinion expressed by the Joint Offerors) are fair and accurate and that there are no other material facts not contained in this presentation, the 
omission of which would make any statement in this presentation misleading. The directors of the Company jointly and severally accept responsibility accordingly.

Where any information in this presentation has been extracted or reproduced from published or otherwise publicly available sources or obtained from a named source (including the Joint Offerors), the sole 

responsibility of the directors of the Company has been to ensure, through reasonable enquiries, that such information is accurately extracted from such sources or, as the case may be, reflected or reproduced in this 
presentation. The directors of the Company do not accept any responsibility for any information relating to or any opinion expressed by the Joint Offerors.

Forward-looking Statements

All statements other than statements of historical facts included in this presentation are or may be forward-looking statements. Forward-looking statements include but are not limited to those using words such as 

"seek", "expect", "anticipate", "estimate", "believe", "intend", "project", "plan", "strategy", "forecast" and similar expressions or future or conditional verbs such as "will", "would", "should", "could", "may" and "might". 

These statements reflect the Joint Offerors' or the Company's (as the case may be) current expectations, beliefs, hopes, intentions or strategies regarding the future and assumptions in light of currently available 

information. Such forward-looking statements are not guarantees of future performance or events and involve known and unknown risks and uncertainties. Accordingly, actual results may differ materially from those 

described in such forward-looking statements. Shareholders and investors of the Joint Offerors and the Company should not place undue reliance on such forward-looking statements, and neither the Joint Offerors 
nor the Company undertakes any obligation to update publicly or revise any forward-looking statements.

Legal Disclaimer 
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Transaction Overview

• TAC 1 Pte. Ltd. (which is 50% owned by Renaldo Santosa and 50% owned by Gabriella Santosa) 

• TAC 2 Pte. Ltd. (which is wholly-owned by Rachel Anastasia Kolonas) 

(collectively, the "Joint Offerors")

Joint Offerors

S$0.620 in cash per Scheme Share (the "Scheme Consideration")
Scheme 

Consideration

In the event that any dividends, rights and other distributions ("Distribution") are announced, declared, 

paid or made on or after the Joint Announcement Date and before the Effective Date, the Joint Offerors 

reserve the right to reduce the Scheme Consideration by the amount of such Distribution paid by the 

Company to the Scheme Shareholders (including, for the avoidance of doubt, any Permitted Dividend(1) 

announced, declared, paid or made on or after the Joint Announcement Date and before the Effective 

Date)

Adjustment to 

Scheme 

Consideration

Each of the following undertaking shareholders (collectively, the "Undertaking Shareholders"), holding in 

aggregate 4.44% of the Shares, has given irrevocable undertakings to the Joint Offerors to vote in favour 

of the Scheme:

• Tan Yong Nang;

• Great Alpha Investments Limited(2); 

• Great Delta Investments Limited(2); and 

• Kevin John Monteiro.

Irrevocable 

Undertaking

(1) "Permitted Dividend" means the final dividend to be declared, paid or made by the Company and approved by its Shareholders at an annual general meeting of the Company, provided that the 

Joint Offerors may reduce the Scheme Consideration by the amount of such final dividend.

(2) Great Alpha Investments Limited and Great Delta Investments Limited are entities through which Tan Yong Nang is deemed to have an interest in the Shares.
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Transaction Structure

Note: The shareholding percentages in the Company are calculated based on 1,897,205,640 Shares in issue (excluding 170,217,680 Shares held in treasury) and rounded to the nearest two (2) 

decimal places. The arithmetic sum of the percentages may not add up to 100% due to rounding. 

(1) TAC 1 Pte. Ltd. is 50% owned by Renaldo Santosa and 50% owned by Gabriella Santosa. Based on the Offeror Scheme Shares Proportion, 80% of the Scheme Shares will be transferred to TAC 

1 Pte. Ltd. following the Scheme becoming effective.

(2) TAC 2 Pte. Ltd. is wholly-owned by Rachel Anastasia Kolonas. Based on the Offeror Scheme Shares Proportion, 20% of the Scheme Shares will be transferred to TAC 2 Pte. Ltd. following the 

Scheme becoming effective.

The Joint Offerors are proposing to privatise the Company through the Acquisition of all the Shares (other than the Shares 

already held by the Excluded Shareholders) by way of a Scheme of Arrangement

Before the Acquisition

Rangi 

Management 

Limited

Tasburgh 

Limited

Morze 

International 

Limited

Tallowe 

Services Inc.

Renaldo 

Santosa 

Scheme 

Shareholders

TAC 1 

Pte. Ltd.(1)

TAC 2 

Pte. Ltd.(2)

Excluded Shareholders Joint Offerors

55.98% 5.62% 16.38% 3.58% 0.11% 18.33%

Acquisition

Rangi 

Management 

Limited

Tasburgh 

Limited

Morze 

International 

Limited

Tallowe 

Services Inc.

Renaldo 

Santosa 

TAC 1 

Pte. Ltd.(1)

55.98% 5.62% 16.38% 3.58% 0.11% 14.66%

TAC 2 

Pte. Ltd.(2)

3.67%

After the Acquisition
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Opportunity for Scheme Shareholders to realise their entire investment in cash at a 

compelling price and favourable valuation without incurring brokerage costs (1/2)
1

(1) The figures representing the last traded price on the Last Undisturbed Trading Day and the one (1)-month, three (3)-month, six (6)-month, nine (9)-month and 12-month VWAP per Share are 

based on data extracted from Bloomberg Finance L.P. on 15 January 2025, being the Last Undisturbed Trading Day, and rounded to the nearest three (3) decimal places. The figures representing 

the percentage premia of the Scheme Consideration over the last traded price on the Last Undisturbed Trading Day and the one (1)-month, three (3)-month, six (6)-month, nine (9)-month and 12-

month VWAP per Share are rounded to the nearest one (1) decimal place. 

(2) Based on the Company’s Unaudited Financial Update for the nine (9) months ended 30 September 2024, as announced by the Company on 28 October 2024.

(1) (1) (1) (1)

(2)

(1) (1)

Scheme Consideration: S$0.620 in cash per Scheme Share

34.8% 39.0% 51.2% 70.3% 80.2% 93.1% 12.7%

S$0.460 S$0.446 S$0.410 S$0.364 S$0.344 S$0.321 S$0.55

Last Undisturbed
Trading Day

1-month
VWAP

3-month
VWAP

6-month
VWAP

9-month
VWAP

12-month
VWAP

Unaudited NAV per
Share as at

30 September 2024

• The Scheme Consideration represents a premium (a) to the last traded price on 15 January 2025, being the Last 

Undisturbed Trading Day(1); (b) over the volume weighted average price ("VWAP") per Share(1) for the one (1)-month, 

three (3)-month, six (6)-month, nine (9)-month and 12-month periods up to and including the Last Undisturbed Trading 

Day; and (c) to the Company’s unaudited Net Asset Value ("NAV") per Share as at 30 September 2024(2).
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Share Price (S$) 

(1) Historical traded prices are based on data extracted from Bloomberg Finance L.P. as at the last Undisturbed Trading Day and have been adjusted for the distribution in specie of the Company’s 

shares in AustAsia Group Ltd. on 30 December 2022. 

Opportunity for Scheme Shareholders to realise their entire investment in cash at a 

compelling price and favourable valuation without incurring brokerage costs (2/2)
1

-
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Scheme Consideration: S$0.620 in cash per Scheme Share

• The Scheme Consideration is higher than the historical traded prices(1) of the Shares over the last four (4) years.
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Opportunity for Scheme Shareholders to exit their entire investment in the Shares, 

which may otherwise be difficult due to the low trading liquidity of the Shares

(1) The average daily trading volume as a percentage of total number of the Shares is based on data extracted from Bloomberg Finance L.P. as at the Last Undisturbed Trading Day and calculated 

using the total volume of Shares traded divided by the number of market days with respect to the one (1)-month period, three (3)-month period, six (6)-month period, nine (9)-month period and 12-

month period up to and including the Last Undisturbed Trading Day, rounded to the nearest three (3) decimal places.

(2) For the avoidance of doubt, the average daily trading volume of the Shares does not include the Shares acquired pursuant to an off-market purchase of the Shares undertaken by the Company by 

way of an off-market equal access scheme announced by the Company on 19 August 2024.   

2

• The trading liquidity of the Shares has been low. The average daily trading volume of the Shares over the last one (1)-month period, 

three (3)-month period, six (6)-month period, nine (9)-month period and 12-month period up to and including the Last Undisturbed 

Trading Day are set out in the table below.

• The Scheme therefore provides the Scheme Shareholders who find it difficult to exit the Company as a result of the low trading 

volume of the Shares with an opportunity to liquidate and realise their investment in the Shares at a premium to the prevailing 

market prices which would otherwise not be available given the low trading liquidity.

One (1)-month 

period

Three (3)-

month period

Six (6)-

month period

Nine (9)-

month period

12-month 

period

Average daily 

trading volume as 

a percentage

of total 

Shares(1),(2)

0.046% 0.046% 0.062% 0.073% 0.070%
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Greater management flexibility to focus on longer-term business strategies

• The Joint Offerors believe that privatising the Company will provide the Joint Offerors and the Company’s management with 

greater flexibility to manage and grow the existing business of the Company. 

• This will allow the Company to pursue longer-term business strategies which may otherwise contrast or conflict with the shorter-

term expectations of the public market.

3

Compliance cost of maintaining listing

• In maintaining its listed status, the Company incurs compliance and associated costs. 

• In the event that the Company is delisted from the SGX-ST, the Company will be able to save on expenses relating to the 

maintenance of its listed status and focus its resources on its business operations.

4
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Approvals Required

Approval of the Scheme by a majority in number of the Scheme Shareholders representing at least 75% 

in value of the Scheme Shares held by the Scheme Shareholders present and voting either in person or 

by proxy at the Scheme Meeting pursuant to the requirements of Section 210(3AB) of the Companies 

Act

Scheme 

Shareholders’ 

Approval for the 

Scheme 

Relevant regulatory approvals being obtained or granted, including:

• approval-in-principle from the SGX-ST for the Scheme Document and for the proposed delisting of the 

Company from the SGX-ST 

Regulatory 

Approvals

The Scheme is conditional upon the satisfaction (or where applicable, the waiver) of the Scheme Conditions, including, inter 

alia:

Grant of the Court Order sanctioning the SchemeCourt
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Next Steps

Note: The above timeline is indicative only and may be subject to change. Please refer to future SGXNET announcement(s) by Japfa Ltd. for the exact dates of these events. 

Joint 

Announcement

Scheme 

Meeting to 

approve the 

Scheme

Effective Date 

of the 

Scheme

Delisting of 

Japfa Ltd.

First Court 

hearing to 

convene the 

Scheme 

Meeting

Despatch 

of Scheme 

Document and 

notice of 

Scheme 

Meeting

Second Court 

hearing to 

sanction the 

Scheme

24

JANUARY 

2025
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Investor Contacts

JAPFA LTD.  
Investor Relations

Telephone: +65 6735 0031

Email: investorcontact@japfa.com

Financial Adviser to the Joint Offerors

DBS BANK LTD.

Telephone: +65 6878 1989
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