
 

       
 

CIRCULAR DATED 29 MAY 2020 

THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE READ IT 
CAREFULLY. 

If you are in any doubt as to its contents or the action that you should take, you should consult your stockbroker, bank 
manager, solicitor, accountant, tax adviser or other professional adviser immediately. 

Capitalised terms appearing on the cover of this Circular have the same meanings as defined in the section entitled “DEFINITIONS” 
of this Circular. 

If you have sold or transferred all your Shares, you should immediately forward this Circular with the Notice of EGM and the attached 
Proxy Form to the purchaser or transferee or to the bank, stockbroker or other agent through whom the sale or transfer was effected, 
for onward transmission to the purchaser or transferee.  

This Circular has been prepared by the Company and reviewed by the Sponsor, Novus Corporate Finance Pte. Ltd., in compliance 
with Rule 226(2)(b) of the Catalist Rules.  

This Circular has not been examined or approved by the SGX-ST and the SGX-ST assumes no responsibility for the contents of this 
Circular, including the correctness of any of the statements or opinions made, or reports contained in this Circular. 

The contact person for the Sponsor is Mr. Pong Chen Yih, Chief Operating Officer, at 9 Raffles Place, #17-05 Republic Plaza Tower 
1, Singapore 048619, telephone (65) 6950 2188.  

This Circular has been made available on SGXNET and the Company’s website and may be accessed at 

http://oneapex.wixsite.com/home/investor-relations. A printed copy of this Circular will NOT be despatched to Shareholders. 

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

alternative arrangements have been put in place to allow Shareholders to participate at the EGM by (a) watching the proceedings 

of the EGM via “live” webcast or listening to the proceedings of the EGM via “live” audio feed, (b) submitting questions in advance 

of the EGM, and/or (c) voting by proxy at the EGM. 

Please refer to paragraph 11 of this Circular and the Company’s announcement dated 29 May 2020 entitled “Extraordinary General 

Meeting in relation to the Proposed Subscription of 50% of the Enlarged Issued and Paid-Up Share Capital of KC Industries Pte. 

Ltd.” for further information, including the steps to be taken by Shareholders to participate at the EGM. Such announcement may 

also be accessed at http://oneapex.wixsite.com/home/investor-relations.  
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DEFINITIONS 

In this Circular, the following definitions apply throughout unless the context otherwise requires or otherwise 

stated: 

“14KC” : The freehold property located at 14 Kim Chuan Terrace, 

Singapore 537036 

“16KC” : The freehold property located at 16 Kim Chuan Terrace, 

Singapore 537038 

“18KC” : The freehold property located at 18 Kim Chuan Terrace, 

Singapore 537040 

"Aggregated Transactions" : Has the meaning ascribed to it at Section 2.6 of this Circular 

“Alex” : Mr. Tan Pei Hong, Alex (Chen Peifeng) 

“Amos” : Mr. Tan Theng Hong, Amos 

“Amount at Risk” : Has the meaning ascribed to it at Section 2.5.1 of this Circular 

“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; and 

  (b) in relation to a Substantial Shareholder or a Controlling 

Shareholder (being a company) means any other company 

which is its subsidiary or holding company or 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 

“Audit Committee” : The audit committee of the Company for the time being 

“Board” : The board of directors of the Company for the time being 

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

“Catalist Rules” : SGX-ST Listing Manual Section B: Rules of Catalist, as amended, 

modified or supplemented from time to time 

“CDP” : The Central Depository (Pte) Limited 

“Circular” : This circular to Shareholders dated 29 May 2020 

“Companies Act” : The Companies Act, Chapter 50 of Singapore, as amended, 

modified or supplemented from time to time 
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“Company” : OneApex Limited 

“Constitution” : The constitution of the Company, as amended from time to time 

“Controlling Shareholder” : A person who:  

(a) holds directly or indirectly 15% or more of the nominal 

amount of all voting shares in the Company. 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 

“Corporate Guarantee” : Has the meaning ascribed to it at Section 2.2.5 of this Circular 

“Director” : A director of the Company for the time being, and “Directors” 

shall be construed accordingly 

“EGM” : The extraordinary general meeting of the Company to be held by 

way of electronic means at 11 a.m. on 23 June 2020, notice of 

which is set out on pages N-1 to N-3 of this Circular 

"Existing Aggregated 

Transactions" 

: Has the meaning ascribed to it at Section 2.6.1 of this Circular 

"Financial Investments 

Services Business" 

: The Group's financial investment services business, which 

includes the fund management business, wealth management 

and family office advisory services, as more particularly described 

in the January 2019 Circular 

“FY2019” : Financial year ended 30 September 2019 

“FY2019 Results” : The Group’s audited consolidated financial statements for the 

financial year ended 30 September 2019 

“Group” : The Company and its subsidiaries, collectively 

“HY2020 Results” : The Group’s unaudited consolidated financial statements for the 

half year ended 31 March 2020 

“Independent Financial 

Adviser” or “IFA” 

: RHT Capital Pte. Ltd., the independent financial adviser 

appointed by the Company to advise the Recommending 

Directors on the Proposed Subscription 

“IFA Letter” : The letter dated 29 May 2020 issued by the IFA to the 

Recommending Directors in respect of the Proposed Subscription 

as an interested person transaction as set out in Appendix B to 

this Circular 

"January 2019 Circular" : The circular to Shareholders dated 9 January 2019 in relation to, 

inter alia, the proposed adoption of a general mandate pursuant 

to Chapter 9 of the Catalist Rules and the Proposed 

Diversification  

“KC Properties” : 14KC, 16KC and 18KC, collectively 
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“KF” :  Kims Foodhub Pte. Ltd. (Company Registration No. 

202005919M), a private company limited by shares incorporated 

in the Republic of Singapore 

“KC Acquisition” : The purchase of the KC Properties by the Target Company 

“Latest Practicable Date” : 29 May 2020, being the latest practicable date prior to the release 

of this Circular 

“LPS” : Loss per Share 

“Market Day” : A day on which the SGX-ST is open for trading in securities 

“Mr. Tan” : Mr. Tan Koo Chuan 

“Notice of EGM” : The notice of EGM which is on pages N-1 to N-3 of this Circular 

“NTA” : Net tangible assets 

"Property Business" : The Company's property business which includes:  

(a) investments into various properties for rental income 

and/or capital growth; 

(b) management of various properties with a focus on hotels, 

hostels and food and beverage outlets, for the collection of 

fees for the provision of property related services and 

facilities; and  

(c) property development activities including the acquisition, 

development and/or sale of commercial and residential 

properties and hotels (the “Property Development 

Business”), 

as more particularly described in the January 2019 Circular 

“Property Valuation Report” : The valuation report dated 2 March 2020, issued by Savills in 

respect of the valuation of the KC Properties, a copy of which is 

set out in Appendix A of this Circular  

"Proposed Diversification" : The proposed diversification of the Group's business to include 

the Property Business and the Financial Investments Services 

Business, as more particularly described in the January 2019 

Circular 

“Proposed Subscription” : Has the meaning ascribed to it at Section 1.1 of this Circular 

“Purchase Value” : The aggregate consideration for the purchase of the KC 

Properties of S$31.3 million 

“Recommending Directors” : Directors who are regarded as independent for the purposes of 

making a recommendation on the Proposed Subscription, 

namely, Mr. Zachary Tan Lian Chye, Mr. Chiu Joon Sun (Zhao 

Junsheng), Mr. Chee Teck Kwong Patrick, Mr. Low Chin Parn Eric 

and Mr. Wan Tai Foong 
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“Savills” : Savills Valuation and Professional Services (S) Pte Ltd, the 

independent professional valuer appointed by the Company to 

conduct an independent valuation on the KC Properties 

"Seatown Property" : The property located at 69H Tuas South Avenue 1 Seatown 

Industrial Centre, Singapore 637509, acquired by Tuas Seatown 

(an associated company of the Company) as announced by the 

Company on 7 November 2019 

“SFA” : Securities and Futures Act, Chapter 289 of Singapore, as 

amended, modified or supplemented from time to time 

“SGX-ST” : Singapore Exchange Securities Trading Limited 

“Shareholders” : The registered holders of Shares in the Register of Members of 

the Company, except where the registered holder is CDP, the 

term “Shareholders” shall, in relation to such Shares and where 

the context so admits, mean the persons named as Depositors in 

the Depository Register maintained by CDP whose securities 

accounts are credited with those Shares. Any reference to Shares 

held by or shareholdings of Shareholders shall include Shares 

standing to the credit of their respective securities accounts in the 

Depository Register maintained by CDP 

“Shares” : Ordinary shares in the capital of the Company 

“Sponsor” : Novus Corporate Finance Pte. Ltd. 

“SSA” : The conditional subscription and shareholders’ agreement dated 

18 May 2020 entered into among the Company, KF and the 

Target Company in respect of the Proposed Subscription 

“SSA Completion” : The completion of the Proposed Subscription pursuant to the SSA 

“SSA Conditions Precedent” : Conditions precedent to the SSA Completion under the SSA as 

described in Section 2.2.3 of this Circular 

“Subscription Consideration” : The consideration payable for the Subscription Shares as 

described in Section 2.2.2 of this Circular 

“Subscription Shares” : 4,000,000 new ordinary shares to be allotted and issued by the 

Target Company to the Company for the Subscription 

Consideration pursuant to the SSA 

“Substantial Shareholder” : A person who has an interest or interests in one (1) or more voting 

Shares and the total votes attaching to that Share, or those 

Shares, is not less than five per cent. (5%) of the total votes 

attached to all the voting Shares 

“Target Company” : KC Industries Pte. Ltd. (Company Registration No. 201935572R), 

a private company limited by shares incorporated in the Republic 

of Singapore 

"Tuas Seatown" : Tuas Seatown Dormitory Pte. Ltd. (Company Registration No. 

201932248K), a private company limited by shares incorporated 

in the Republic of Singapore 
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“Waiver” : Has the meaning ascribed to it at Section 2.6.12.7.2 of this 

Circular 

“Waiver Application” : Has the meaning ascribed to it at Section 2.7.1 of this Circular 

Currencies, Units and 

Others 

  

“%” or “per cent.” : Per centum or percentage 

“S$” and “cents” : Singapore dollars and cents, respectively, the lawful currency of 

the Republic of Singapore 

  

The terms “Depositor”, “Depository”, “Depository Agent” and “Depository Register” shall have the 

meanings ascribed to them respectively in Section 81SF of the SFA. 

The terms “subsidiaries” and “related corporations” shall have the meanings ascribed to them in Section 

5 and Section 6 respectively in the Companies Act. 

The term “treasury shares” shall have the meaning ascribed to it in Section 76H of the Companies Act. 

Any reference to a time of day in this Circular shall be a reference to Singapore time, unless otherwise 

stated. 

Any reference in this Circular to any enactment is a reference to that enactment for the time being amended 

or re-enacted. Any term defined under the Companies Act, the SFA, the Catalist Rules or such statutory 

modification thereof and used in this Circular shall, where applicable, have the meaning ascribed to it under 

the Companies Act, the SFA, the Catalist Rules or such statutory modification thereof, as the case may be, 

unless otherwise provided. 

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. 

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 and totals thereof are due to 

rounding. Accordingly, figures shown as totals in certain tables in this Circular may not be an arithmetic 

aggregation of the figures that precede them. 
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LETTERS TO SHAREHOLDERS 

ONEAPEX LIMITED 

(Incorporated in the Republic of Singapore) 

(Company Registration No. 201020806C) 

Directors: Registered Office: 

Mr. Zachary Tan Lian Chye (Non-Executive Non-Independent Chairman) 80 Raffles Place 

#25-01 UOB Plaza 

Singapore 048624 

Mr. Tan Pei Hong, Alex (Chen Peifeng) (Executive Director and Chief 
Executive Officer) 

Mr. Chiu Joon Sun (Zhao Junsheng) (Executive Director) 

Mr. Chee Teck Kwong Patrick (Lead Independent Director) 

Mr. Wan Tai Foong (Independent Director) 

Mr. Low Chin Parn Eric (Independent Director) 

 

29 May 2020 

To: The Shareholders of OneApex Limited 

Dear Sir/Madam, 

THE PROPOSED SUBSCRIPTION BY THE COMPANY OF 4,000,000 NEW ORDINARY SHARES IN THE 

CAPITAL OF KC INDUSTRIES PTE. LTD., REPRESENTING 50% OF THE ENLARGED ISSUED AND 

PAID-UP SHARE CAPITAL OF KC INDUSTRIES PTE. LTD., AS AN INTERESTED PERSON 

TRANSACTION UNDER CHAPTER 9 OF THE CATALIST RULES AND A MAJOR TRANSACTION 

UNDER CHAPTER 10 OF THE CATALIST RULES 

 

1. INTRODUCTION 

1.1 Overview 

On 18 May 2020, the Company announced that it had entered into (“Announcement”) a conditional 

subscription and shareholders’ agreement (the “SSA”) with KC Industries Pte. Ltd. (the “Target 

Company”) and Kims Foodhub Pte. Ltd. (“KF”) pursuant to which the Company agreed to subscribe 

for 4,000,000 new ordinary shares in the capital of the Target Company (the “Subscription 

Shares”), on the terms and subject to the conditions of the SSA (the “Proposed Subscription”).   

Upon completion of the Proposed Subscription (the “SSA Completion”), the Company will be the 

legal and beneficial owner of 50% of the enlarged issued and paid-up share capital of the Target 

Company and the Target Company will become a subsidiary of the Company. The key terms of the 

SSA are set out in Section 2.2 of this Circular. 

1.2 EGM 

The SSA Completion is conditional upon, inter alia, the approval of the Shareholders. Accordingly, 

the Board is convening the EGM to seek Shareholders’ approval for the Proposed Subscription.  

1.3 Circular 

The purpose of this Circular is to provide Shareholders with information pertaining to the Proposed 

Subscription, and to seek Shareholders’ approval for the Proposed Subscription at the EGM. The 

Notice of EGM is enclosed with this Circular. 
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2. THE PROPOSED SUBSCRIPTION 

2.1 Information on the Target Company 

The information on the Target Company below was provided to the Company by the representatives 

of the Target Company. The Directors have not conducted an independent review or verification of 

the accuracy of the statements and information below. 

2.1.1 Introduction 

The Target Company is a private company limited by shares incorporated in Singapore on 22 

October 2019. The Target Company is an investment holding company incorporated for the purpose 

of the KC Acquisition. As at the Latest Practicable Date, the Target Company has a total issued and 

paid-up capital of S$4,000,000 comprising 4,000,000 ordinary shares which are solely held by KF. 

Amos is the sole director of the Target Company.  

KF is a private company limited by shares incorporated in Singapore on 21 February 2020 as an 

investment holding company. As at the Latest Practicable Date, KF has a total issued and paid-up 

capital of S$10 comprising 10 ordinary shares. The shareholders of KF are Amos and Mr. Tan 

holding 30% and 70% of the issued and paid-up share capital of KF respectively. Mr. Tan and Amos 

are directors of KF. Amos is a Controlling Shareholder of the Company while Mr. Tan is the father 

of both Amos and Alex, who is the Executive Director, Chief Executive Officer and Controlling 

Shareholder of the Company. 

Accordingly, KF and the Target Company are deemed to be interested persons under Chapter 9 of 

the Catalist Rules and the Proposed Subscription constitutes an interested person transaction under 

Chapter 9 of the Catalist Rules.  

2.1.2 Information on the Key Assets of the Target Company 

As at the Latest Practicable Date, the Target Company had exercised three (3) options to purchase 

the KC Properties. The aggregate consideration for the KC Acquisition amounts to S$31.3 million 

(the “Purchase Value”). Salient details of the KC Properties are set out below: 

 KC Properties 

 14KC 16KC 18KC 

Consideration S$11,000,000 S$8,500,000 S$11,800,000 

Land size (sq ft) 6,065 5,572 8,859 

Leasehold term Freehold Freehold Freehold 

Zoning Industrial(1) Industrial(1) Industrial(1) 

District 19 19 19 

Expected 

completion date  

22 May 2020 30 June 2020  30 June 2020  

 

Note:  

 
(1) Reference is made to the Announcement on 18 May 2020. The Board wishes to inform Shareholders 

that there was an inadvertent error to paragraph B(2) of the Announcement in which the zoning details 
of the KC Properties were indicated to be “Commercial / Industrial”. In this regard, the zoning details 
of the KC Properties should be “Industrial” instead. Save as disclosed, all the information in the 
Announcement remains unchanged. 

 

Upon completion of the KC Acquisition, the Target Company intends to tear down the existing 

developments and re-develop the KC Properties to construct strata-titled food factory industrial units 

(the “Proposed Developments”). However, subject to the SSA Completion and taking into 



LETTER TO SHAREHOLDERS 

 

           8 
 

consideration the evolving market conditions at a later stage, the Board may elect to undertake a 

review of the Proposed Developments with a view to optimise the potential of the KC Properties and 

make changes to the re-development plans of the KC Properties. Please refer to Section 2.8 of this 

Circular for further details on the future development plans. 

In order to finance the KC Acquisition and the Proposed Developments, as at the Latest Practicable 

Date, the Target Company has taken up a bank loan of approximately S$39.2 million from Hong 

Leong Finance Limited (the “Bank Loan”), which is secured by (i) a personal guarantee provided 

by Mr. Tan; and (ii) a first legal mortgage on the KC Properties. The tenure of the Bank Loan is 

expected to be for a period of 48 months from the first drawdown, with interest payable at a rate of 

2.65% per annum.  

The Bank Loan is proposed to be utilised as follows:  

Description  S$ 
(up to)  

To partially finance the purchase of 14KC for redevelopment(1) 
 

8,800,000 

To partially finance the purchase of 16KC for redevelopment(1) 
 

6,800,000 

To partially finance the purchase of 18KC for redevelopment(1)  
 

9,440,000 

To partially finance the payment of development charge(2) for the 
Proposed Developments 
 

3,280,000 

To partially finance the construction costs (including professional fees 
and marketing costs but excluding GST) for the Proposed 
Developments 
 

10,879,600 

Total  39,199,600 
 
Note:  

 
(1) Subject to the SSA Completion, the balance Purchase Value will be funded by the internal resources 

of the Target Company.  
 
(2) Development charge is a tax levied when planning permission is granted to carry out development 

projects that increase the value of the land (e.g. when a  development is rezoned or has its plot ratio 
increased).  

 
Based on the latest management accounts of the Target Company as at 30 April 2020, the adjusted 

net asset value and net tangible value of the Target Company is approximately S$4.0 million. As it 

would not be meaningful to conduct a valuation on the Target Company, which was incorporated 

on 22 October 2019 as an investment holding company for the purpose of acquiring the KC 

Properties, the Company will be relying on the property valuation report dated 2 March 2020 (the 

"Property Valuation Report") prepared by Savills Valuation and Professional Services (S) Pte. Ltd. 

("Savills") which provides that the market value of 14KC, 16KC and 18KC are S$11,000,000, 

S$8,500,000 and S$11,800,000 respectively, with vacant possession and free from all 

encumbrances, on an as-is basis with re-development potential based on a scheme for the 

Proposed Developments. Further details on the Property Valuation Report and Savills are set out 

at Section 2.4 below.  

The respective vendors of the KC Properties (the “Vendors”) are all unrelated to the Group, its 

Controlling Shareholders, Directors and any of the executive officers of the Group. 

2.2 Principal Terms of the SSA 

2.2.1 Subscription Shares 
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Pursuant to the SSA, the Company shall subscribe for the Subscription Shares, which will represent 

50% of the enlarged issued and paid-up share capital of the Target Company after the SSA 

Completion. Upon the SSA Completion, the Target Company will become a subsidiary of the 

Company.  

2.2.2 Subscription Consideration 

The consideration for the Subscription Shares is S$4,000,000 (the “Subscription Consideration”) 

to be satisfied entirely in cash upon the SSA Completion.  

The Subscription Consideration was arrived at on a willing-seller, willing-buyer basis after arms’ 

length negotiations among the Target Company, KF and the Company, and after taking into 

account, inter alia, the following: 

(a) the Property Valuation Report; and  

(b) the Corporate Guarantee (as defined below).  

The Subscription Consideration shall be payable by the Company to the Target Company upon the 

SSA Completion. 

2.2.3 SSA Conditions Precedent 

The SSA Completion is subject to and conditional upon, inter alia, the satisfaction (or such waiver 

agreed by the Target Company, KF and the Company in writing) of the following conditions (the 

“SSA Conditions Precedent”): 

(a) the results of the legal and financial due diligence on the Target Company conducted by the 

Company and its advisors being reasonably satisfactory to the Company; 

(b) the warranties made by the Target Company under the SSA being true and accurate in all 

material respects as at the SSA Completion, with reference to the facts and circumstances 

existing on the date of the SSA Completion; 

(c) the Waiver from the SGX-ST (as detailed in Section 2.7 below) being in full force and effect 

and not having been withdrawn, suspended, amended or revoked, and the conditions of the 

Waiver being fulfilled in such manner satisfactory to the SGX-ST before the SSA Completion;  

(d) the approval of the Shareholders being obtained for the Proposed Subscription at a general 

meeting of the Company to be convened; and 

(e) all necessary approvals, consents and waivers from third parties, governmental or regulatory 

body or competent authority, including but not limited to the Sponsor and/or SGX-ST, for the 

Proposed Subscription being granted or obtained, being in full force and effect and not having 

been withdrawn, suspended, amended or revoked, and if such approvals, consents and/or 

waivers are granted or obtained subject to any conditions, and if such conditions affect any 

of the parties, such conditions being acceptable to the Target Company, KF and the 

Company, and if such conditions are to be fulfilled before the SSA Completion, such 

conditions being fulfilled before the SSA Completion. 

2.2.4 SSA Completion 

Subject to the fulfilment of the applicable SSA Conditions Precedent, the SSA Completion shall take 

place within ten (10) business days from fulfilment and/or written waiver of all the SSA Conditions 

Precedent or such other date as the Company, KF and the Target Company may mutually agree in 

writing.  
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2.2.5 Corporate Guarantee 

Upon the SSA Completion, the Company (or a designated wholly-owned subsidiary of the 

Company) will, in proportion to its resultant 50% shareholding interest in the Target Company, 

provide a corporate guarantee of 50% of the Bank Loan, amounting to S$19.6 million, (the 

“Corporate Guarantee”), such that the Bank Loan shall be secured by the Corporate Guarantee 

and the personal guarantee provided by Mr. Tan on an equal-sharing basis. For the avoidance of 

doubt, notwithstanding the SSA Completion, Hong Leong Finance Limited will still retain its first 

legal mortgage on the KC Properties as security for Bank Loan. 

One of the key covenants for the Corporate Guarantee is for Alex and Amos, through their 

investment holding company, Goldhill Trust Pte. Ltd. (“Goldhill”), the Controlling Shareholder of the 

Company, to always maintain a deemed interest of more than 50% of the total issued and paid-up 

share capital of the Company for the duration of the tenure of the Bank Loan. The Corporate 

Guarantee will be on similar terms as compared to the personal guarantee provided by Mr. Tan. 

Further details will be announced by the Company upon provision of the Corporate Guarantee in 

compliance with the requirements under Rule 704(33) of the Catalist Rules.  

In compliance with Rule 728(1) of the Catalist Rules, Alex and Amos shall, upon provision of the 

Corporate Guarantee, provide their undertakings to the Company to notify the Company, as soon 

as either of them becomes aware, of any other share pledging arrangement(s) relating to their 

shares held in Goldhill and/or the shares in the Company held by Goldhill, and of any event which 

will be an event of default, an enforcement event or an event that would cause acceleration of the 

repayment of the principal amount of the Corporate Guarantee and/or the Bank Loan.  

The Company will also comply with the announcement requirements under Rule 728(2) of the 

Catalist Rules upon any such notification by Alex and/or Amos. 

2.2.6 Other Salient Terms of the SSA  

Pursuant to the SSA, the Company shall have, inter alia, the following rights upon the SSA 

Completion: 

(a) the Company shall be entitled to appoint such number of persons ("OAL Director") to achieve 

majority control of the board of directors of the Target Company; 

(b) the chairman of the board of directors of the Target Company shall be an OAL Director and 

the chairman shall be entitled to a second or casting vote at any meeting of the board of 

directors or general meeting of the Target Company;  

(c) subject to the Companies Act and save for reserved matters as prescribed under the SSA, 

all directors' resolutions and shareholders' resolutions shall be adopted by a simple majority 

vote;  

(d) the Company shall be entitled to pre-emption, tag-along and drag-along rights in relation to 

its shareholding in the Target Company; and 

(e) in the event of a default by KF, the Company shall, without prejudice to any other rights and 

remedies it may have, be entitled to default put and call option rights under the SSA.  

2.3 Sources of Funds for the Proposed Subscription 

The Subscription Consideration will be funded by the Group's internal resources. Based on the 

HY2020 Results as at 31 March 2020, the Group had recorded cash and cash equivalents of 

approximately S$9.7 million with no borrowings and debt securities.  
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2.4 Property Valuation Report 

The Company had on 2 March 2020, commissioned Savills to conduct an independent valuation to 

determine the market value of the KC Properties. Based on the Property Valuation Report, the 

market values of 14KC, 16KC and 18KC are S$11,000,000, S$8,500,000 and S$11,800,000 

respectively, with vacant possession and free from all encumbrances, on an as-is basis with re-

development potential based on a scheme for the Proposed Developments. The valuation of the 

KC Properties was based on the residual method and direct comparison method.  

Please refer to Appendix A to this Circular for the Property Valuation Report issued by Savills. 

Shareholders are advised to read the Property Valuation Report carefully in its entirety.  

None of the Vendors, the Directors, the Controlling Shareholders, or their respective associates 

have any interests, direct or indirect, in Savills.  

2.5 The Proposed Subscription as an Interested Person Transaction 

Rule 904(5) of the Catalist Rules provides that an interested person transaction means a transaction 

between an entity at risk and an interested person. Rule 904(2)(a) of the Catalist Rules provides, 

inter alia, that an entity at risk means the issuer. Rule 904(4) of the Catalist Rules provides, inter 

alia, that an interested person means a director, chief executive officer, controlling shareholder of 

the issuer or any of their associates. Rule 904(6)(f) of the Catalist Rules provides, inter alia, that a 

transaction includes the establishment of joint ventures or joint investments. 

As mentioned in Section 2.1.1, KF is, as at the Latest Practicable Date, the sole shareholder of the 

Target Company. The shareholders of KF are Amos and Mr. Tan holding 30% and 70% of the 

issued and paid-up share capital of KF respectively. Amos is a Controlling Shareholder of the 

Company while Mr. Tan is the father of both Amos and Alex, who is the Executive Director, Chief 

Executive Officer and Controlling Shareholder of the Company.  

Accordingly: 

(a) KF and the Target Company are interested persons; 

(b) the Company is an entity at risk; and 

(c) the Proposed Subscription between the Company, KF and the Target Company constitutes 

an interested person transaction, 

under Chapter 9 of the Catalist Rules.  

2.5.1 Shareholders’ Approval  

Rule 906(1) of the Catalist Rules provides that an issuer must obtain shareholder approval for any 

interested person transaction of a value equal to, or more than: 

(a) 5% of the group’s latest audited NTA; or 

(b) 5% of the group’s latest audited NTA, when aggregated with other transactions entered into 

with the same interested person during the same financial year. However, a transaction 

which has been approved by the shareholders, or is the subject of aggregation with another 

transaction that has been approved by shareholders, need not be included in any 

subsequent aggregation. 

Rule 918 of the Catalist Rules provides that if a transaction requires shareholder approval, it must 

be obtained either prior to the transaction being entered into, or if the transaction is expressed to be 

conditional on such approval, prior to the completion of the transaction. 
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Rule 909 of the Catalist Rules provides, inter alia, that the value of a transaction is the amount at 

risk to the issuer. In the case of a joint venture, the value of the transaction includes the equity 

participation, shareholders’ loans and guarantees given by the entity at risk. 

The amount at risk to the Company in respect of the Proposed Subscription is the Subscription 

Consideration and the Corporate Guarantee, which amounts to an aggregate of S$23.6 million (the 

“Amount at Risk”). As the Amount at Risk exceeds 5% of the Group’s latest audited NTA of 

approximately S$12.9 million as at 30 September 2019, Shareholders’ approval for the Proposed 

Subscription is required in accordance with Rule 906(1)(a) of the Catalist Rules.  

Save as disclosed above and as envisaged as part of the Proposed Subscription, the Company has 

not entered into any other transaction with Amos, Alex or their respective associates or any 

transaction with interested persons since the beginning of this financial year ending 30 September 

2020.  

The Company proposes to seek the approval of the Shareholders for the Proposed Subscription as 

an “interested person transaction” under Rule 906 of the Catalist Rules at the EGM.  

Pursuant to Rule 919 of the Catalist Rules, Alex and Amos will abstain, and will undertake to ensure 

that their associates, including Mr. Tan, will abstain, from voting on the Proposed Subscription. In 

addition, Alex and Amos and their respective associates will also decline to accept appointment as 

proxy for any Shareholder to vote in respect of the Proposed Subscription, unless the Shareholder 

concerned shall have given specific instructions in his proxy form as to the manner in which his 

votes are to be cast.  

2.5.2 Appointment of Independent Financial Adviser 

Rule 921(4)(a) of the Catalist Rules requires that the Company appoint an independent financial 

adviser to advise the Recommending Directors as to whether the Proposed Subscription (including 

amongst others, the provision of the Corporate Guarantee): 

(a) is on normal commercial terms; and 

(b) is prejudicial to the interests of the Company and its minority Shareholders. 

The Company has appointed RHT Capital Pte. Ltd. ("IFA") as its independent financial adviser to 

advise the Recommending Directors as to whether the Proposed Subscription is on normal 

commercial terms and is prejudicial to the interests of the Company and its minority Shareholders. 

The IFA Letter issued by the IFA in respect of the Proposed Subscription as an interested person 

transaction is reproduced in Appendix B to this Circular. Please refer to Section 4 of this Circular 

for further information on the opinion of the IFA. 

2.6 The Proposed Subscription as a Major Transaction 

Under Rule 1004 of the Catalist Rules, a transaction (as defined in Chapter 10 of the Catalist Rules) 

may be categorised as a (a) non-disclosable transaction, (b) disclosable transaction, (c) major 

transaction or (d) very substantial acquisition or reverse takeover, depending on the size of the 

relative figures computed on the bases set out under Rule 1006 of the Catalist Rules. 

On 31 January 2019, the Company had sought and received approval from the Shareholders of the 

Company ("January 2019 Shareholders' Approval") for, inter alia, the proposed adoption of a 

general mandate pursuant to Chapter 9 of the Catalist Rules and the Proposed Diversification. 

Pursuant to the January 2019 Shareholders' Approval, inter alia, the Proposed Subscription is 

deemed to be in the Group's ordinary course of business and therefore does not fall under the 

definition of a "transaction", under Chapter 10 of the Catalist Rules. Notwithstanding, Rule 1015(1) 
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of the Catalist Rules states that where an acquisition of assets (whether or not the acquisition is 

deemed in the issuer’s ordinary course of business) is one where any of the relative figures 

computed on the bases set out in Rule 1006 is 100% or more, or is one which will result in a change 

in control of the issuer, the transaction is classified as a very substantial acquisition or reverse 

takeover respectively. 

In accordance with the SGX-ST's recommended practice in relation to diversification of business, 

where the Group enters into the first major transaction involving the Property Business and/or the 

Financial Investments Services Business (the "First Major Transaction"), or where any of the 

figures computed based on Rule 1006 of the Catalist Rules in respect of several transactions 

involving the Property Business and/or the Financial Investment Services Business respectively are 

aggregated (the "Aggregated Transactions") over the course of a financial year exceeds 75%, 

such First Major Transaction or the last of the Aggregated Transactions will be made conditional 

upon Shareholders' approval.  

2.6.1 Relative figures for the Proposed Subscription and Existing Aggregated Transactions under Rule 

1006 of the Catalist Rules 

The relative figures computed on the bases set out under Rule 1006 of the Catalist Rules in relation 

to the Proposed Subscription and the Existing Aggregated Transactions based on the HY2020 

Results are as follows:–  

Rule 1006 of 

the Catalist 

Rules 

Bases Relative figures (%) in 

respect of the 

Proposed 

Subscription  

Relative figures (%) in 

respect of the 

Proposed 

Subscription and the 

Existing Aggregated 

Transactions 

(a) The net asset value of the 

assets to be disposed of, 

compared with the Group’s 

net asset value. This basis is 

not applicable to an 

acquisition of assets. 

Not applicable to an 

acquisition of assets 

Not applicable to an 

acquisition of assets 

(b) The net profits attributable to 

the assets acquired or 

disposed of, compared with 

the Group’s net profits. 

Not applicable(1) Not applicable(2) 

(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. 

147.00%(3) 206.79%(4) 

(d) The number of equity 

securities issued by the 

Company as consideration 

for an acquisition, compared 

with the number of equity 

Not applicable as there 

is no issuance of equity 

securities by the 

Company 

Not applicable as there 

is no issuance of equity 

securities by the 

Company 
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securities previously in 

issue. 

(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 

Not applicable as the 

Company is not a 

mineral, oil or gas 

(“MOG”) company 

Not applicable as the 

Company is not an 

MOG company 

Notes: 

(1) Not applicable as the Target Company was only incorporated on 22 October 2019 as an investment holding company 

and has no operations and net profit attributable to it as at the Latest Practicable Date. In respect of the KC 

Properties, the Target Company does not have any information on the net profit / loss attributable to the existing 

developments on the KC Properties, which is confidential and has not been provided by the Vendors. Furthermore, 

given the Target Company's future development plans for the KC Properties, the historical net profits attributable to 

the existing developments on the KC Properties would not be a meaningful comparison.  

(2) In addition to note (1) above and with reference to the Company's announcements on 17 October 2019 and 7 

November 2019, not applicable as (a) Tuas Seatown was newly-incorporated and had yet to commence any 

operations at the time of the acquisition; and (b) Tuas Seatown did not have any information on the net profits 

attributable to the then existing tenancy of the Seatown Property, which was confidential and was not provided by 

the vendors of the Seatown Property.  

(3) Computed based on (i) the Amount at Risk of S$23,600,000; and (ii) the Company’s market capitalisation of 

approximately S$16,054,620. Under Rule 1002(5) of the Catalist Rules, the market capitalisation of the Company is 

determined by multiplying the number of Shares in issue (being 84,498,000 Shares) by the weighted average price 

of S$0.19 on 17 March 2020 (being the last Market Day on which the Shares were traded prior to the date of the 

SSA).  

(4) Computed based on (i) the Amount at Risk of S$23,600,000; and (ii) the aggregate value of the consideration given 

for the Existing Aggregated Transactions of S$7,200,003; and (iii) the Company's market capitalisation of 

approximately S$16,054,620.  

As the relative figure under Rule 1006(c) of the Catalist Rules for the Proposed Subscription is more 

than 100% and the Proposed Subscription will not result in a change in control of the Company, the 

Proposed Subscription would constitute a “very substantial acquisition” under Rule 1015 of the 

Catalist Rules. However, the Company has on 22 April 2020 sought and obtained a waiver from 

compliance with Rule 1015 of the Catalist Rules in relation to the Proposed Subscription from the 

SGX-ST. Additional details on the Waiver are set out in Section 2.7 below. Pursuant to the Waiver 

(as defined below), the Proposed Subscription is classified as a “major transaction” under Rule 1014 

of the Catalist Rules.  

Accordingly, the Company proposes to seek the approval of the Shareholders for the Proposed 

Subscription as a “major transaction” under Rule 1014 of the Catalist Rules at the EGM. 

The Company had earlier (a) on 17 October 2019 announced the acquisition of 30% shareholding 

interest in a new associated company, Tuas Seatown for a consideration of S$3.00; and (b) on 7 

November 2019 announced the acquisition by Tuas Seatown of the Seatown Property for a 

consideration of S$24.0 million, with the Company's share of the consideration being S$7.2 million 

(collectively the "Existing Aggregated Transactions"). Accordingly, the Proposed Subscription 

would result in the aggregate value of the consideration given for the Existing Aggregated 

Transactions, being approximately S$7.2 million, exceeding 75% of the Company's market 

capitalisation computed based on Rule 1006(c) of the Catalist Rules. As the Proposed Subscription 

is deemed to be the last of the Aggregated Transactions undertaken by the Group for the financial 

year ending 30 September 2020, following approval from Shareholders of the Proposed 

Subscription, the Company will no longer be required to seek further Shareholders’ approval for 
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further transactions, as defined in Chapter 10 of the Catalist Rules, carried out as part of the 

Property Business and/or the Financial Investments Services Business.  

Notwithstanding, the Company will still be required to comply with all applicable and prevailing 

Catalist Rules as amended or modified from time to time including, but not limited to, the application 

of Chapter 10 of the Catalist Rules as stated in Section 3.10 of the January 2019 Circular.   

2.7 Receipt of Waiver from the SGX-ST 

2.7.1 The Company had, on 21 February 2020, applied to the SGX-ST through the Sponsor for a waiver 

from compliance with Rule 1015 of the Catalist Rules in respect of the Proposed Subscription to be 

classified as a “major transaction” under Rule 1014 of the Catalist Rules (the “Waiver Application”).  

2.7.2 The SGX-ST had, on 22 April 2020, informed the Company that it had no objection to the Company’s 

Waiver Application ("Waiver"), subject to the following conditions ("Waiver Conditions"):  

(a) the Company complying with Rule 1014 of the Catalist Rules;  

(b) the Company making an immediate announcement of the Waiver granted, the reasons for 

seeking the Waiver, the conditions as required under Rule 106 of the Catalist Rules and if 

the Waiver Conditions have been satisfied. If the Waiver Conditions have not been met on 

the date of the announcement, the Company must make an update announcement when all 

the Waiver Conditions have been met;  

(c) the Company obtaining Shareholders' approval for the Proposed Subscription;  

(d) the Company appointing a competent and independent valuer to value the KC Properties, 

and disclose the valuation report in the Shareholders' circular;  

(e) both the Company and Sponsor providing a confirmation to the SGX-ST on working capital 

sufficiency after taking into consideration the present bank facilities of the Group after the 

Proposed Subscription, that they are of the opinion that the working capital available to the 

Group is sufficient in the next 12 months; and making necessary disclosures in the 

Shareholders' circular;  

(f) submission of updated declarations from each of the Company's director, executive officer, 

controlling shareholder and officer occupying a managerial position and their associates 

pursuant to Rule 406(3)(b), and the assessment from both the Sponsor the Company's 

nominating committee on the suitability of directors and management;  

(g) submission of a written confirmation from the Company that it is not aware of any information 

that will have a material bearing on investors' decision which has yet to be announced by the 

Company; and  

(h) submission of a written confirmation from the Company that the Waiver does not contravene 

any laws and regulations governing the Company and the articles of association of the 

Company.  

2.7.3 The Waiver will not be valid if any of the Waiver Conditions have not been fulfilled, and the Company 

is required to make an immediate disclosure via SGXNET if it is/will be in contravention of any laws 

and regulations governing the Company and the constitution of the Company (or equivalent in the 

Company's country of incorporation) arising from the Waiver.  

2.7.4 In respect of the Waiver Condition set out under Section 2.7.2(b) above, as no definitive documents 

was entered into in respect of the Proposed Subscription as at the date of granting the Waiver, the 

Company had informed SGX-ST that, in line with Rule 106 of the Catalist Rules, it will endeavour 
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to announce the Waiver as soon as practicable at such time when it is required to make an 

announcement on the Proposed Subscription in compliance with the relevant Catalist Rules.  

Accordingly, the Company had, on 18 May 2020, announced the Waiver granted under its Waiver 

Application, the reasons for the waiver sought and the conditions as required under Rule 106 of the 

Catalist Rules. A copy of the Company’s announcement dated 18 May 2020 is available on 

SGXNET. 

2.7.5 As at the Latest Practicable Date, save for the approval of Shareholders for the Proposed 

Subscription, all the above conditions set out in Section 2.7.2 of this Circular have been satisfied. 

The Company is seeking the approval of Shareholders for the Proposed Subscription at the EGM 

before the SSA Completion. 

2.8 Future Development Plans 

Assuming that the KC Acquisition is completed by no later than 30 June 2020 and subject to all 

requisite approvals being obtained from the relevant authorities, the Target Company intends to 

commence preparation works immediately to tear down the existing developments on the KC 

Properties which is expected to complete in March 2021. During the interim period, the Board plans 

to undertake a review of the Proposed Developments (which may include conducting feasibility 

studies or market research) with a view to optimise the potential of the KC Properties by the end of 

2020, such that the construction of the re-development plans may commence immediately after the 

existing developments are completely torn down.  

Subject to the aforementioned and in addition to the Bank Loan, the Target Company intends to 
fund the balance of the development / construction cost associated with the Proposed 
Developments using either its internal resources or, if and when the need arises, further equity 
injections from its shareholders on an equal-sharing basis.  
 
Subject to the completion of the Proposed Subscription, the Company will make further 

announcements to provide timely updates on the future development plans of the KC Properties 

and funding of the Proposed Developments in compliance with the Catalist Rues.  

2.9 No Service Contracts 

No person is proposed to be appointed as a Director in connection with the Proposed Subscription. 

Accordingly, no service contract is proposed to be entered into between the Company and any such 

person in connection with the Proposed Subscription. 

2.10 Rationale for the Proposed Subscription 

The Proposed Subscription is contemplated to be made in the ordinary course of business of the 

Group and is in line with the Group’s strategy to expand its Property Development Business. The 

Proposed Subscription presents an opportunity to acquire a controlling stake in the Target Company 

which will hold the legal rights and interest to the KC Properties, and will enable the Group to make 

its first foray into the Property Development Business. Given that the Group has no prior track record 

and/or operating history in the property market, it is only through this collaboration with an 

established and experienced market player like Mr. Tan that the Group is able to embark on a 

property project on such a large scale, which may potentially generate substantial profits and cash 

flow for the Group’s business. 

Furthermore, Mr. Tan’s involvement with the Target Company will: 

(a) enable the Group to leverage on Mr. Tan’s knowledge, expertise and contacts in the 

property market to carry out the Proposed Developments, while developing and building up 

the Group’s own team of experienced and skilled personnel for its Property Business; and  
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(b) allow the Group to also leverage on Mr. Tan’s relationship and credit history with the 

financial institutions to obtain external financing on favourable terms in order to reduce the 

Group’s immediate financial obligation in respect of the Purchase Value as well as in the 

future in relation to the funding required for the Proposed Developments. In particular, from 

the onset the Bank Loan was obtained by the Target Company on the basis of Mr. Tan’s 

financial standing and track record as an indirect shareholder of the Target Company. Such 

external bank financing would have otherwise been difficult for the Target Company and/or 

the Company to secure had it chosen to proceed with the KC Acquisition, the Proposed 

Developments and/or another other property project on its own. Save for the Bank Loan 

that will be guaranteed by the Company and Mr. Tan, the Company and KF shall share all 

risks and rewards of the KC Acquisition and any subsequent transaction contemplated by 

the Target Company, in proportion to their respective shareholding interests in the Target 

Company.  

3. FINANCIAL EFFECTS OF THE PROPOSED SUBSCRIPTION 

3.1 Bases and Assumption 

The pro forma financial effects of the Proposed Subscription, based on the FY2019 Results are set 

out below. The pro forma financial effects of the Proposed Subscription on the Group set out below 

are only presented for illustration purposes, and are therefore not indicative of the actual and/or 

future results and financial situation of the Company or the Group after the SSA Completion. 

The pro forma financial effects of the Proposed Subscription have been prepared based on the 

FY2019 Results, and on the following bases and assumptions:  

(a) the financial effects on the consolidated NTA per Share is computed based on the 

assumption that the Proposed Subscription was completed on 30 September 2019; 

(b) the financial effects on the consolidated LPS is computed based on the assumption that the 

Proposed Subscription was completed on 1 October 2018; and 

(c) the expenses to be incurred in connection with the Proposed Subscription are estimated to 

be approximately S$69,000. 

3.2 Net Tangible Assets per Share 

 Before the Proposed 

Subscription 

After the Proposed 

Subscription 

NTA (S$’000) 12,853 12,853 

Number of Shares (’000) 84,498 84,498 

NTA per Share (Singapore 

cents) 

15.21 15.21 

 

3.3 Loss per Share 

 Before the Proposed 

Subscription 

After the Proposed 

Subscription 

Loss attributable to 

Shareholders (S$’000) 

1,394 1,463 

Number of Shares (’000) 84,498 84,498 

LPS (Singapore cents) 1.65 1.73 
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4. OPINION OF THE IFA 

In accordance with Rule 921(4)(a) of the Catalist Rules, the Company has appointed RHT Capital 

Pte. Ltd. as its IFA to advise the Recommending Directors as to whether the Proposed Subscription 

(including amongst others, the provision of the Corporate Guarantee) as an interested person 

transaction: 

(a) is on normal commercial terms; and 

(b) is prejudicial to the interests of the Company and its minority Shareholders. 

The opinion of the IFA in respect of the Proposed Subscription as an interested person transaction 

is extracted and set out below. All terms and expressions used in the extract below shall have the 

same meanings those defined in the IFA Letter, unless otherwise stated.  

"In arriving at our recommendation in respect of the Proposed Subscription, we have taken into 

consideration, inter alia, the following factors summarised below as well as elaborated elsewhere 

in this Letter. The following should be read in conjunction with, and in the context of, the full text of 

this Letter:  

(i) the rationale and benefit of the Proposed Subscription;  

(ii) independent valuation of the Properties, land and the gross development value of the 

Proposed Development;  

(iii) assessment of the Subscription Consideration;  

(iv) assessment of the terms of the Corporate Guarantee;  

(v) pro forma financial effects of the Proposed Subscription; and  

(vi) other relevant considerations as set out in Section 6.6 of this Letter, namely: risk profile of 

the Company; outlook of the Group; and support from the controlling shareholders. 

Having regards to the considerations as set out above and the information available to us as at the 

Latest Practicable Date, we are of the opinion that the Proposed Subscription, as an Interested 

Person Transaction, is on normal commercial terms and is not prejudicial to the interest of the 

Company and its Minority Shareholders." 

Shareholders are advised to read and consider the IFA Letter issued by the IFA in its entirety 

as reproduced in Appendix B to this Circular and consider carefully the recommendations 

of the Recommending Directors for the Proposed Subscription set out in Section 8.1 of this 

Circular.  

5. CONFIRMATIONS  

5.1 The Directors are of the reasonable opinion that, after taking into consideration the present banking 

facilities of the Group after the Proposed Subscription, the working capital available to the Group as 

at the Latest Practicable Date is sufficient for the next 12 months after completion of the Proposed 

Subscription.  

5.2 The Sponsor is of the reasonable opinion that, after taking into consideration the present banking 

facilities of the Group after the Proposed Subscription, the working capital available to the Group as 
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at the Latest Practicable Date is sufficient for the next 12 months after completion of the Proposed 

Subscription.  

6. STATEMENT OF THE AUDIT COMMITTEE 

The Audit Committee, having considered and reviewed, inter alia, the terms of, rationale for and 

benefits of the Proposed Subscription, the Property Valuation Report, as well as the advice and 

opinion of the IFA as set out in the IFA Letter, concurs with the IFA and is of the opinion that the 

Proposed Subscription is on normal commercial terms and is not prejudicial to the interests of the 

Company and its minority Shareholders. 

7. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS 

As at the Latest Practicable Date, the interests of the Directors and Substantial Shareholders in the 

Shares, as recorded in the Register of Directors’ shareholdings and Register of Substantial 

Shareholders’ shareholdings maintained pursuant to Section 164 and Section 88 of the Companies 

Act respectively, are set out below: 

 

Number of Shares 

Total(1) (%) Direct Interest Deemed Interest 

Directors    

Tan Pei Hong, Alex (Chen 

Peifeng)(2) - 62,466,590 73.93 

Zachary Tan Lian Chye - - - 

Chiu Joon Sun (Zhao 

Junsheng) - - - 

Chee Teck Kwong Patrick - - - 

Low Chin Parn Eric - - - 

Wan Tai Foong - - - 

 
Substantial shareholders 

(other than Directors) 
   

Goldhill Trust Pte. Ltd. 62,466,590 - 73.93 

Tan Theng Hong, Amos(3) - 62,466,590 73.93 

Ang De Yu 4,746,084 - 5.62 

Notes: 

(1) Based on 84,498,000 Shares as at the Latest Practicable Date.  

(2) Mr. Tan Pei Hong, Alex (Chen Peifeng) is deemed interested in the Shares held by Goldhill through his 50% 

interest in the issued share capital of Goldhill.  

(3) Mr. Tan Theng Hong, Amos is deemed interested in the Shares held by Goldhill through his 50% interest in the 

issued share capital of Goldhill. 

Save as disclosed above and in this Circular, none of the Directors, Controlling Shareholders or 

Substantial Shareholders or their respective associates has any interests, direct or indirect, in the 

Proposed Subscription (other than in their capacity as Directors or Shareholders, where applicable). 
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8. DIRECTORS’ RECOMMENDATIONS 

8.1 Proposed Subscription 

The Recommending Directors, having considered and reviewed, inter alia, the terms of, rationale 

for and benefits of the Proposed Subscription, the Property Valuation Report, as well as the advice 

and opinion of the IFA as set out in the IFA Letter, are of the opinion that the Proposed Subscription 

is in the best interests of the Company. Accordingly, the Recommending Directors recommend that 

Shareholders vote in favour of the Proposed Subscription at the EGM to be convened, as set out in 

the Notice of EGM. 

8.2 Note to Shareholders 

Shareholders, in deciding whether to vote in favour of the Proposed Subscription, should read 

carefully the terms, rationale for and benefits of the Proposed Subscription. In giving the above 

recommendations, the Directors and the Recommending Directors have not had regard to the 

specific investment objectives, financial situation, tax position or unique needs or constraints of any 

individual Shareholder. As Shareholders would have different investment objectives, the Directors 

and the Recommending Directors recommend that any Shareholder who may require specific 

advice in relation to his or her specific investment objectives or portfolio should consult his or her 

stockbroker, bank, solicitor, accountant, tax adviser or other professional advisers. 

9. ABSTENTION FROM VOTING 

Pursuant to Rule 919 of the Catalist Rules, Alex and Amos will abstain, and have undertaken to 

ensure that their associates will abstain, from voting on the Proposed Subscription. 

In addition, Alex and Amos and their respective associates will also decline to accept appointment 

as proxy for any Shareholder to vote in respect of the Proposed Subscription, unless the 

Shareholder concerned shall have given specific instructions in his Proxy Form as to the manner in 

which his votes are to be cast. 

If a Shareholder is required to abstain from voting on a Proposed Subscription by a listing rule or 

pursuant to any court order, any votes cast by that Shareholder on that Proposed Subscription will 

be disregarded by the Company. 

10. EXTRAORDINARY GENERAL MEETING 

The EGM, notice of which is set out on pages N-1 to N-3 of this Circular, will be held by way of 

electronic means on 23 June 2020 at 11 a.m. (or any adjournment thereof) for the purpose of 

considering and, if thought fit, passing (with or without any modification) the Proposed Subscription, 

as set out in the Notice of EGM. 

11. ACTION TO BE TAKEN BY SHAREHOLDERS 

11.1 No Attendance at the EGM 

Due to the current COVID-19 restriction orders in Singapore, Shareholders will not be able to attend 

the EGM.  

11.2 Alternative Arrangements 

Instead, alternative arrangements have been put in place to allow Shareholders to participate at the 

EGM by (a) watching the proceedings of the EGM via “live” webcast or listening to the proceedings 

of the EGM via “live” audio feed, (b) submitting questions in advance of the EGM, and/or (c) voting 

by proxy at the EGM. 
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Shareholders should refer to the Company’s announcement dated 29 May 2020 entitled 

“Extraordinary General Meeting in relation to the Proposed Subscription of 50% of the Enlarged 

Issued and Paid-Up Share Capital of KC Industries Pte. Ltd.” which has been uploaded together 

with this Circular on SGXNET for further information, including the steps to be taken by 

Shareholders to participate at the EGM. Such announcement may also be accessed at 

http://oneapex.wixsite.com/home/investor-relations. 

12. 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 enquires that, to the best 

of their knowledge and belief, this Circular constitutes full and true disclosure of all material facts 

about the Proposed Subscription and the Group, and the Directors are not aware of any facts the 

omission of which would make any statement in this Circular misleading. Where information 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 these sources and/or reproduced in this Circular in its proper 

form and context. 

13. CONSENTS 

13.1 CONSENT FROM SAVILLS VALUATION AND PROFESSIONAL SERVICES (S) PTE. LTD. 

Savills Valuation and Professional Services (S) Pte. Ltd., as the independent valuer for the 

Proposed Subscription, has given and has not withdrawn its written consent to the issue of this 

Circular with the inclusion of its name, the Property Valuation Report as set out in Appendix A to 

this Circular, and all references thereto in the form and context in which they are included in this 

Circular and to act in such capacity in relation to this Circular. 

13.2 IFA CONSENT 

RHT Capital Pte. Ltd., as the IFA, has given and has not withdrawn its written consent to the issue 

of this Circular with the inclusion of its name, the IFA Letter as set out in Appendix B to this Circular, 

and all references thereto in the form and context in which they are included in this Circular and to 

act in such capacity in relation to this Circular. 

14. DOCUMENTS AVAILABLE FOR INSPECTION 

Copies of the following documents are available for inspection at the registered office of the 

Company at 80 Raffles Place, #25-01 UOB Plaza, Singapore 048624 during normal business hours 

from the date of this Circular up to and including 18 August 2020: 

(a) the Constitution of the Company; 

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

(c) the HY2020 Results;  

(d) the SSA; 

(e) the Property Valuation Report; 

(f) the letter of consent from Savills; 

(g) the IFA Letter; and 

(h) the letter of consent from the IFA. 

http://oneapex.wixsite.com/home/investor-relations
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Yours faithfully 

For and on behalf of the Board of Directors of 

ONEAPEX LIMITED 

 

Tan Pei Hong, Alex (Chen Peifeng) 

Executive Director and Chief Executive Officer 
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NOTICE OF EXTRAORDINARY GENERAL METING 

ONEAPEX LIMITED 

(Incorporated in the Republic of Singapore) 

(Company Registration No. 201020806C) 

NOTICE OF EXTRAORDINARY GENERAL MEETING 

NOTICE IS HEREBY GIVEN that an extraordinary general meeting (“EGM”) of OneApex Limited (the 

“Company”) will be held by way of electronic means on 23 June 2020 at 11 a.m. for the purpose of 

considering and, if thought fit, passing with or without modifications, the following resolution: 

All capitalised terms in this Notice of EGM which are not defined herein shall have the meanings ascribed 

to them in the circular to shareholders of the Company dated 29 May 2020 (the “Circular”). 

This notice has been made available on SGXNET and the Company’s website and may be accessed at 

http://oneapex.wixsite.com/home/investor-relations. A printed copy of this notice will NOT be despatched to 

members. 

ORDINARY RESOLUTION 1: 

THE PROPOSED SUBSCRIPTION BY THE COMPANY OF 4,000,000 NEW ORDINARY SHARES IN THE 

CAPITAL OF KC INDUSTRIES PTE. LTD., REPRESENTING 50% OF THE ENLARGED ISSUED AND 

PAID-UP SHARE CAPITAL OF KC INDUSTRIES PTE. LTD., AS AN INTERESTED PERSON 

TRANSACTION UNDER CHAPTER 9 OF THE CATALIST RULES AND A MAJOR TRANSACTION 

UNDER CHAPTER 10 OF THE CATALIST RULES 

That: 

(a) approval be and is hereby given for the proposed subscription by the Company of 4,000,000 new 

ordinary shares in the capital of KC Industries Pte. Ltd., representing 50% of the enlarged issued 

and paid-up share capital of KC Industries Pte. Ltd. (the “Proposed Subscription”), on the terms 

and subject to the conditions set out in the SSA, and any other transactions and/or ancillary 

documents contemplated under the SSA, as an interested person transaction under Chapter 9 of 

the Catalist Rules and a major transaction under Chapter 10 of the Catalist Rules; and 

(b) any of the Directors of the Company be and is hereby authorised to complete and to do all acts and 

things as he may consider necessary or expedient for the purposes of or in connection with the 

Proposed Subscription and to give effect to this resolution (including but not limited to the execution 

of ancillary agreements, procurement of third party consents and amendment to the SSA) as he 

shall think fit and in the interests of the Company. 

 

 

BY ORDER OF THE BOARD 

ONEAPEX LIMITED 

 

Tan Pei Hong, Alex (Chen Peifeng)  

Executive Director and Chief Executive Officer 

29 May 2020 

http://oneapex.wixsite.com/home/investor-relations
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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 29 May 2020 entitled “Extraordinary General Meeting in relation 
to the Proposed Subscription of 50% of the Enlarged Issued and Paid-Up Share Capital of KC Industries Pte. Ltd.” which has 
been uploaded together with this Notice of EGM on SGXNET. The announcement may also be accessed at 
http://oneapex.wixsite.com/home/investor-relations. 
 
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 
via “live” webcast on 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 no later than 11 a.m. on 20 June 2020, at https://live.motionmediaworks.com/oneapex_subscription. 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 22 June 2020. Shareholders who do not receive an email by 12 
p.m. (noon) on 22 June 2020, but who have registered by the 20 June 2020 deadline, should contact the Company at the 
following email address: contactus@oneapex.com.sg. 
 
A member who pre-registers to watch the “live” webcast or listen to the “live” audio feed may also submit to the Chairman of 
the EGM questions related to the resolution to be tabled for approval at the EGM. To do so, all questions must be submitted 
no later than 11 a.m. on 20 June 2020: 

 
(a) in hard copy by sending personally or by post and lodging the same at the Company's principal place of business at 

38 Jalan Pemimpin, #06-06, Singapore 577178, attention to OneApex EGM; or 
 

(b) by email to the Company at contactus@oneapex.com.sg. 
 
When sending your questions via email or by post, please also provide us with the following details:  
 
(c) your full name;  

 
(d) your address;  

 
(e) number of Shares held; and  

 
(f) the manner in which you hold the Shares in the Company (e.g. via CDP, CPF or SRS).  
 
The Company will address substantial and relevant questions relating to the resolution to be tabled for approval at the EGM 
as received from Shareholders at the EGM or before the EGM via SGXNET and/or the Company’s website at 
http://oneapex.wixsite.com/home/investor-relations. 
 
Please note that Shareholders will not be able to ask questions at the EGM “live” during the webcast and the audio feed, and 
therefore it is important for Shareholders to pre-register their participation in order to be able 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 Proxy Form, failing which the 

appointment will be treated as invalid. For CPF/SRS investors who have used their CPF/SRS monies to buy Shares in the 

Company, the Proxy Form is not valid for use and shall be ineffective for all intents and purposes if used or purported to be 

used by them. CPF/SRS investors should contact their respective Agent Banks/SRS Operators if they have any queries 

regarding their appointment as proxies and to submit their voting instructions no later than 5 p.m. on 11 June 2020 in order to 

allow sufficient time for their respective relevant intermediaries to in turn submit a Proxy Form to appoint the Chairman of the 

EGM to vote on their behalf by 11 a.m. on 20 June 2020.  

 
3. The Chairman of the EGM, as proxy, need not be a member of the Company. 

 
4. 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 duly certified copy thereof, must: 
 
(a) if sent personally or by post, be lodged at the Company's principal place of business at 38 Jalan Pemimpin, #06-06, 

Singapore 577178, attention to OneApex EGM; or 
 

(b) if submitted by email, be received by the Company at contactus@oneapex.com.sg, 
 
in either case, by no later than 11 a.m. on 20 June 2020, and in default the instrument of proxy shall not be treated as valid.  
 

5. 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 corporation, it must be executed 
either under its common seal or signed on its behalf by an officer or duly authorised attorney.  
 

6. The Company shall be entitled to reject the instrument appointing the Chairman of the EGM as proxy if it is incomplete, 
improperly completed, illegible or where the true intentions of the appointor are not ascertainable from the instructions of the 
appointor specified in the instrument appointing the Chairman of the EGM as proxy (such as in the case where the appointor 
submits more than one instrument appointing the Chairman of the EGM as proxy).  
 

7. 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 

http://oneapex.wixsite.com/home/investor-relations
https://protect-eu.mimecast.com/s/st85CrA6f2JP53c7nN1T?domain=live.motionmediaworks.com
mailto:contactus@oneapex.com.sg
mailto:contactus@oneapex.com.sg
http://oneapex.wixsite.com/home/investor-relations
mailto:contactus@oneapex.com
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to have Shares entered against his/her/its name in the Depository Register as at 11 a.m. on 20 June 2020, as certified by The 
Central Depository (Pte) Limited to the Company.  
 

Personal Data Privacy 
 
By submitting an instrument appointing the Chairman of the EGM as proxy to attend, speak and vote at the EGM and/or any 
adjournment thereof, a member of the Company consents to the collection, use and disclosure of the member’s personal data by the 
Company (or its agents or service providers) for the purpose of the processing, administration and analysis by the Company (or its 
agents or service providers) of the appointment of the Chairman of the EGM as proxy appointed 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 in order for the Company (or its agents or service providers) to comply with any applicable 
laws, listing rules, regulations and/or guidelines. 
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PROXY FORM 

 

 

ONEAPEX LIMITED 

(Incorporated in the Republic of Singapore) 
(Company Registration No. 201020806) 

PROXY FORM 

EXTRAORDINARY GENERAL MEETING 

(Please see notes overleaf before completing this 
Form) 

This Proxy Form has been made available on 
SGXNET and the Company’s website and may 
be accessed at 
http://oneapex.wixsite.com/home/investor-
relations. A printed copy of this Proxy Form will 
NOT be despatched to members. 

 IMPORTANT: 
1. Alternative arrangements relating to, among others, attendance, 

submission of questions in advance and/or voting by proxy at the 
Extraordinary General Meeting (“EGM”) are set out in the Company’s 
announcement dated 29 May 2020 entitled “Extraordinary General 
Meeting in relation to the Proposed Subscription of 50% of the Enlarged 
Issued and Paid-up Share Capital of KC Industries Pte. Ltd.” which has 
been uploaded together with the Notice of EGM dated 29 May 2020 on 
SGXNET on the same day. The announcements may also be accessed 
at http://oneapex.wixsite.com/home/investor-relations.  
 

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 Proxy Form, failing which the 
appointment will be treated as invalid. 
 

3. For CPF/SRS investors who have used their CPF/SRS monies to buy 
shares in OneApex Limited, this Proxy Form is not valid for use and shall 
be ineffective for all intents and purposes if used or purported to be used 
by them. CPF/SRS investors should contact their respective Agent 
Banks/SRS Operators if they have any queries regarding their 
appointment as proxies and to submit their voting instructions no later 
than 5 p.m. on 11 June 2020 in order to allow sufficient time for their 
respective relevant intermediaries to in turn submit a Proxy Form to 
appoint the Chairman of the EGM to vote on their behalf by 11 a.m. on 
20 June 2020.  
 

4. By submitting an instrument appointing the Chairman of the EGM as 
proxy, a member accepts and agrees to the personal data privacy terms 
set out in the Notice of EGM dated 29 May 2020.  

 I/We ___________________________ (Name), _______________________ (NRIC/Passport/Co. Reg No.) 

 of ________________________________________________________________________________ (Address) 

 being a member/members* of ONEAPEX LIMITED (the “Company”) hereby appoint: 

The Chairman of the EGM  

as *my/our proxy/proxies to vote for *me/us on *my/our behalf at the EGM to be held at by way of electronic means 

on 23 June 2020 at 11 a.m., and at any adjournment thereof.   

*I/We direct the Chairman of the EGM to vote for or against the resolution proposed at the EGM as indicated 

hereunder.  

 No. Ordinary Resolution Number of votes 
FOR 

Number of votes 
AGAINST 

 1. To approve the Proposed Subscription as an 
interested person transaction and a major 
transaction 

  

  

*  Delete where inapplicable  
**  If you wish to exercise all your votes “For” or “Against” the resolution, please tick (√) in the relevant box provided. 

Alternatively, please indicate the number of votes as appropriate. In the absence of specific direction as to voting, 
or abstention from voting, the appointment of the Chairman of the EGM as your proxy will be treated as invalid. 

 

 Dated this _____________ day of _________2020.   

   Total Number of shares 
held in: 

No. of shares  

   (a) Depository Register  

   (b) Register of members  

     

 Signature(s) of Member(s) or Common Seal of Corporate 
Member(s) 

  

http://oneapex.wixsite.com/home/investor-relations
http://oneapex.wixsite.com/home/investor-relations
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NOTES:  
 
1. 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 of the Company, you should insert the aggregate number of Shares entered against your name in 
the Depository Register and registered in your name in the Register of Members. If no number is inserted, this instrument 
appointing a proxy shall be deemed to relate to all the Shares held by you. 

 
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 Proxy Form, failing which the 
appointment will be treated as invalid. 
 

3. The Chairman of the EGM, as proxy, need not be a member of the Company. 
 

4. The instrument appointing the Chairman of the EGM as proxy must: 
 
(a) if sent personally or by post, be lodged at the Company's principal place of business at 38 Jalan Pemimpin, #06-06, 

Singapore 577178, attention to OneApex EGM; or 
 

(b) if submitted by email, be received by the Company at contactus@oneapex.com.sg, 
 
in either case, by no later than 11 a.m. on 20 June 2020, and in default the instrument of proxy shall not be treated as valid.  

 
5. Where an instrument appointing the Chairman of the EGM as proxy is sent personally or by post, it must be under the hand of 

the appointor of his attorney duly authorised in writing and where such instrument is executed by a corporation, it must be 
executed either under its common seal or under the hand of an officer or attorney duly authorised. 
 
Where an instrument appointing the Chairman of the EGM is submitted by email, it must be authorised in the following manner: 
 
(a) by way of the affixation of an electronic signature by the appointor or his 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. 

 
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. 
 

6. The Company shall be entitled to reject the instrument appointing the Chairman of the EGM as proxy if it is incomplete, 
improperly completed, illegible or where the true intentions of the appointor are not ascertainable from the instructions of the 
appointor specified in the instrument appointing the Chairman of the EGM as proxy (including any related attachment) (such 
as in the case where the appointor submits more than one instrument appointing the Chairman of the EGM as proxy).  
 

7. In addition, in the case of members whose Shares are entered against their names in the Depository Register, the Company 
may reject any instrument appointing a proxy lodged if such members are not shown to have shares entered against their 
names in the Depository Register as at 11 a.m. on 20 June 2020 as certified by The Central Depository (Pte) Limited to the 
Company. 
 

 
Personal data privacy: 
 
By submitting an instrument appointing the Chairman of the EGM as proxy, the member of the Company accepts and agrees to the 
personal data privacy terms set out in the Notice of EGM dated 29 May 2020. 
 

 

IMPORTANT: PLEASE READ NOTES OVERLEAF 

mailto:contactus@oneapex.com

