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VOLUNTARY UNCONDITIONAL CASH OFFER 


 


by 
 


PRICEWATERHOUSECOOPERS CORPORATE FINANCE PTE LTD 


(Incorporated in Singapore) 


Company Registration No.: 197501605H 


 
for and on behalf of 


 


LYON INVESTMENTS LIMITED 


(Incorporated in Hong Kong) 
Company Registration No.: 2055294 


 


to acquire all the issued and paid-up ordinary shares in the share capital of 


 


SINARMAS LAND LIMITED 
(Incorporated in Singapore) 


Company Registration No.: 199400619R 


 


EXERCISE OF RIGHT OF COMPULSORY ACQUISITION  


1. INTRODUCTION 


PricewaterhouseCoopers Corporate Finance Pte Ltd (the "Financial Adviser") refers to: 


 


(a) the announcement dated 27 March 2025 issued by the Financial Adviser, for and on 


behalf of Lyon Investments Limited (the "Offeror"), in connection with the voluntary 


unconditional cash offer (the "Offer") in accordance with Rule 15 of the Singapore 
Code on Take-overs and Mergers for all the issued and paid-up ordinary shares (the 


"Shares") in the capital of Sinarmas Land Limited (the "Company"), other than those 


held by the Company as treasury shares and those held, directly or indirectly, by the 


Offeror as at the date of the Offer;  


(b) the offer document dated 14 April 2025 (the "Offer Document") issued by the Financial 


Adviser, for and on behalf of the Offeror, in connection with the Offer; 


(c) the announcement dated 23 April 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the loss of free float and the rights of 


Shareholders who have not accepted the Offer under Section 215(3) of the Companies 
Act; 


(d) the announcement dated 10 May 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the revision of the Offer Price and the extension 


of the closing date of the Offer;  


(e) the announcement dated 15 May 2025 issued by the Financial Adviser, for and on 
behalf of the Offeror, in connection with the despatch of the written notification (the 







"Offer Price Revision Notification Letter") to the Shareholders in connection with the 


revision of the Offer Price;  


(f) the announcement dated 18 May 2025 issued by the Financial Adviser, for and on 
behalf of the Offeror, stating, inter alia, that the Offeror (i) does not intend to increase 


the Revised Offer Price; and (ii) is extending the closing date of the Offer; 


(g) the announcement dated 26 May 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, stating that the Offeror (i) has received valid acceptances of the 


Offer which entitles it to exercise its right of compulsory acquisition under Section 
215(1) of the Companies Act (the "Right of Compulsory Acquisition"); and (ii) does 


not intend to extend the closing date of the Offer beyond 2 June 2025 (the "Right of 


Compulsory Acquisition Announcement");  


(h) the announcement dated 28 May 2025 issued by the Financial Adviser, for and on 
behalf of the Offeror, in connection with the despatch of the Form 58 (as defined 


therein) and notification letter pursuant to Section 215(3) of the Companies Act;  


(i) the announcement dated 3 June 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the close of the Offer; and  


(j) the announcement dated 9 June 2025 issued by the Financial Adviser, for and on 
behalf of the Offeror, in connection with the despatch of the Section 215(1) Right 


Notification Letter (as defined therein) and the Form 57 (as defined therein) in relation 


to the Offeror's exercise of its Right of Compulsory Acquisition.  


 


All capitalised terms used but not defined in this announcement (this "Announcement") shall 
have the same meanings given to them in the Offer Document, the Offer Price Revision 


Notification Letter and the Right of Compulsory Acquisition Announcement, unless otherwise 


expressly stated or the context otherwise requires.  


 


2. EXERCISE OF RIGHT OF COMPULSORY ACQUISITION UNDER SECTION 215(1) OF THE 
COMPANIES ACT 


2.1.  Exercise of Right of Compulsory Acquisition 


 


The Financial Adviser wishes to announce, for and on behalf of the Offeror, that the Offeror 
has, on 11 July 2025, exercised its right of compulsory acquisition under Section 215(1) of the 


Companies Act to compulsorily acquire all the Shares of the Shareholders who have not 


accepted the Offer as at the close of the Offer (the "Dissenting Shareholders") on the same 


terms as those offered under the Offer (the "Compulsory Acquisition").  


 
2.2.  Registration of Transfer  


 


Upon the payment of the Revised Offer Price for each Share held by the Dissenting 


Shareholders (the "Consideration") to the Company by the Offeror, the Company will cause 


to be transferred to the Offeror all such Shares held by the Dissenting Shareholders and register 







the Offeror as the holder of all those Shares as soon as practicable. The aggregate 


Consideration will be credited by the Company into a separate bank account and held by the 


Company on trust for the Dissenting Shareholders and paid to the Dissenting Shareholders in 
accordance with paragraph 2.3 below.  


 


2.3 Settlement 


 


Subject to and in accordance with the provisions of Section 215(1) of the Companies Act and 
the terms set out in the Form 57, remittances for the appropriate amounts will be despatched 


to the Dissenting Shareholders (or, in the case of a Dissenting Shareholder holding share 


certificate(s) which are not deposited with CDP, such Dissenting Shareholder's designated 


agent (if any)) as follows:  
 


(a) if a Dissenting Shareholder's Shares are held through a Securities Account maintained 


with CDP and such Dissenting Shareholder has subscribed to CDP's Director Crediting 


Services ("DCS"), CDP will, on behalf of the Company, credit directly into such 


Dissenting Shareholder's designated bank account for Singapore Dollars via CDP's 
DCS (or in such other manner as such Dissenting Shareholder may have agreed with 


CDP for the payment of any cash distribution). In the case of a Dissenting Shareholder 


who has not subscribed to CDP's DCS, any monies to be paid to such Dissenting 


Shareholder shall be credited to his Cash Ledger and be subject to the same terms 


and conditions as Cash Distributions under the CDP Operation of Securities Account 
with the Depository Terms and Conditions ("Cash Ledger" and "Cash Distribution" are 


as defined therein); and  


(b) if a Dissenting Shareholder's Shares are held in scrip form, the Share Registrar will, on 


behalf of the Company, despatch a Singapore Dollars crossed cheque drawn on a bank 


operating in Singapore by ordinary post to such Dissenting Shareholder's address 
indicated in the register of members of the Company, at the Dissenting Shareholder's 


own risk,  


in each case, as soon as practicable after the date of this Announcement.  


2.4.  Delisting 
 


Following the completion of the Offeror's exercise of its Right of Compulsory Acquisition, the 


Offeror will own all the Shares of the Company. The Company will be delisted from the 


Mainboard of the Singapore Exchange Securities Trading Limited, at a date and time to be 


announced by the Company. 
 


Issued by 


PRICEWATERHOUSECOOPERS CORPORATE FINANCE PTE LTD 


For and on behalf of 


LYON INVESTMENTS LIMITED  


11 July 2025 


 







Any enquiries relating to this Announcement or the Compulsory Acquisition should be directed to:  


 


PRICEWATERHOUSECOOPERS CORPORATE FINANCE PTE LTD 
E: sg_questionstopwc@pwc.com 


 


Forward-Looking Statements 


 


All statements other than statements of historical facts included in this Announcement 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 current expectations, beliefs, hopes, intentions or 
strategies of the party making the statements 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 should 


not place undue reliance on such forward-looking statements, and neither the Offeror nor the Financial 
Adviser undertakes any obligation to update publicly or revise any forward-looking statements. 








Name of Company : SINARMAS LAND LIMITED


Company No. : 199400619R


To the dissenting shareholders of SINARMAS LAND LIMITED


In this notice:–


SINARMAS LAND LIMITED is referred to as the “the transferor company”, and


LYON INVESTMENTS LIMITED is referred to as the “the transferee”.


On 27 March 2025, the transferee made an offer to all the holders of the ordinary shares in the transferor 
company. The final offer price for each ordinary share in the transferor company is S$0.375 in cash.


Up to 26 May 2025 (being a date within four (4) months after the making of the offer in that behalf by the 
transferee), the offer was approved by the holders of not less than 90% of the total number of ordinary shares 
in the transferor company as at the date of the offer (other than those already held or are treated as held by the 
transferee as at the date of the offer and excluding any shares held in treasury).


The transferee hereby gives you notice, in pursuance of Section 215 of the Companies Act 1967, that it 
desires to acquire the ordinary shares held by you in the transferor company.


You are entitled within one (1) month after the date of this notice to require the transferee, by demand in 
writing served on it, to supply you with a statement of the names and addresses of all other dissenting shareholders, 
and the transferee will not be entitled or bound to acquire the shares of those dissenting shareholders until 14 days 
after the posting to you of the statement of those names and addresses.


Unless upon an application made to the General Division of the High Court by you–


(a) on or before 9 July 2025 (being 1 month from the date of this notice); or


(b) on a date within 14 days of a statement being supplied to you pursuant to section 215(2) of the 
Companies Act 1967,


whichever is the later date, the General Division of the High Court orders otherwise, the transferee will, in 
pursuance of those provisions, be entitled and bound to acquire the ordinary shares held by you in the transferor 
company on the terms, which, under the scheme or contract to which the abovementioned offer relates, the 
shares of the approving ordinary shareholders in the transferor company are to be transferred to the transferee.


Dated this 9th day of June 2025.


Margaretha Natalia Widjaja
Director, Lyon Investments Limited


THE COMPANIES ACT 1967
THE COMPANIES REGULATIONS


SECTION 215(1)/
REGULATION 11(1)


NOTICE TO DISSENTING SHAREHOLDER


Form


57








1 In this Section 215(1) Right Notification Letter, unless otherwise stated, each reference to the total number of Shares 
is a reference to 4,255,159,396 Shares, which represents (a) 4,549,319,196 Shares in the issued share capital of the 
Company less (b) 294,159,800 Shares which are held by the Company as treasury shares.


LYON INVESTMENTS LIMITED
(Incorporated in Hong Kong)


Company Registration No.: 2055294


9 June 2025


To: The Shareholders of Sinarmas Land Limited


Dear Sir/Madam


COMPULSORY ACQUISITION OF SHARES IN SINARMAS LAND LIMITED (THE “COMPANY”) 
BY LYON INVESTMENTS LIMITED (THE “OFFEROR”) UNDER SECTION 215(1) OF THE 
COMPANIES ACT 1967 OF SINGAPORE (THE “COMPANIES ACT”)


1. INTRODUCTION


1.1 Offer. We refer to:


(a) the announcement dated 27 March 2025 issued by PricewaterhouseCoopers Corporate 
Finance Pte. Ltd. (the “Financial Adviser”), for and on behalf of the Offeror, in 
connection with the voluntary unconditional cash offer (the “Offer”) in accordance 
with Rule 15 of the Singapore Code on Take-overs and Mergers for all the issued 
and paid-up ordinary shares (the “Shares”)1 in the capital of the Company, other than 
those held by the Company as treasury shares and those held, directly or indirectly, 
by the Offeror as at the date of the Offer (the “Offer Shares”);


(b) the offer document dated 14 April 2025 (the “Offer Document”) issued by the Financial 
Adviser, for and on behalf of the Offeror, in connection with the Offer;


(c) the announcement dated 23 April 2025 issued by the Financial Adviser, for and 
on behalf of the Offeror, in connection with the loss of free float and the rights 
of Shareholders who have not accepted the Offer, under Section 215(3) of the 
Companies Act;


(d) the announcement dated 10 May 2025 issued by the Financial Adviser, for and 
on behalf of the Offeror, in connection with the revision of the Offer Price and the 
extension of the closing date of the Offer;


(e) the announcement dated 15 May 2025 issued by the Financial Adviser, for and on 
behalf of the Offeror, in connection with the despatch of the written notification (the 
“Offer Price Revision Notification Letter”) to the Shareholders in connection with 
the revision of the Offer Price;


(f) the announcement dated 18 May 2025 issued by the Financial Adviser, for and on 
behalf of the Offeror, stating, inter alia, that the Offeror (i) does not intend to increase 
the Revised Offer Price; and (ii) is extending the closing date of the Offer;


(g) the announcement dated 26 May 2025 issued by the Financial Adviser, for and on 
behalf of the Offeror, stating that the Offeror (i) has received valid acceptances of 
the Offer which entitles it to exercise its right of compulsory acquisition under Section 
215(1) of the Companies Act; and (ii) does not intend to extend the closing date of the 
Offer beyond 2 June 2025 (the “Right of Compulsory Acquisition Announcement”);


(h) the announcement dated 28 May 2025 issued by the Financial Adviser, for and on 
behalf of the Offeror, in connection with the despatch of the Form 58 (as defined 
therein) and notification letter pursuant to Section 215(3) of the Companies Act; and


(i) the announcement dated 3 June 2025 (the “Close of Offer Announcement”) issued 
by the Financial Adviser, for and on behalf of the Offeror, in connection with the close 
of the Offer.


1







All capitalised terms used but not defined in this letter (this “Section 215(1) Right 
Notification Letter”) shall have the same meanings given to them in the Offer Document, 
the Offer Price Revision Notification Letter and the Section 215(3) Right Notification Letter, 
unless otherwise expressly stated or the context otherwise requires.


Printed copies of this Section 215(1) Right Notification Letter are accompanied by the 
Form 57 (as defined below). Electronic copies of this Section 215(1) Right Notification Letter 
and the Form 57 are also available on the website of the SGX-ST at http://www.sgx.com.


1.2 Aggregate Shareholding. As announced in the Close of Offer Announcement, as at 
5.30 p.m. (Singapore time) on 2 June 2025, the total number of (a) Shares owned, controlled 
or agreed to be acquired by us and persons acting in concert with us; and (b) valid 
acceptances of the Offer, amount to an aggregate of 4,197,721,266 Shares, representing 
approximately 98.65% of the total number of Shares.


1.3 Offer Closed. As announced in the Close of Offer Announcement, the Offer had closed at 
5.30 p.m. (Singapore time) on 2 June 2025. Accordingly, the Offer is no longer open for 
acceptances and any acceptances received after the close of the Offer will be rejected.


1.4 Compulsory Acquisition. As stated in the Right of Compulsory Acquisition Announcement, 
the Offeror has received valid acceptances of the Offer which amount to not less than 90% 
of the total number of Shares as at the date of the Offer (other than those already held or 
treated as held by the Offeror as at the date of the Offer and excluding, for the avoidance 
of doubt, any Shares held in treasury). Accordingly, the Offeror is entitled to, and intends 
to exercise its right of compulsory acquisition under Section 215(1) of the Companies Act 
on the same terms as those offered under the Offer.


1.5 Consideration. Each Dissenting Shareholder shall be entitled to receive the Revised Offer 
Price of S$0.375 in cash for each Share (the “Consideration”) in respect of all its Shares.


1.6 Dissenting Shareholders. According to the records maintained by The Central Depository 
(Pte) Limited (“CDP”) and/or B.A.C.S. Private Limited (the “Share Registrar”), as the case 
may be, you did not accept the Offer in respect of your Shares. Accordingly, we are writing 
to inform you that the Offeror wishes to exercise its right of compulsory acquisition to acquire 
all the Shares held by you at the Consideration. We enclose, for this purpose, a Notice to 
Dissenting Shareholder in the form prescribed under the Companies Act (“Form 57”).


2. COMPULSORY ACQUISITION UNDER SECTION 215(1) OF THE COMPANIES ACT


2.1 Compulsory Acquisition. The Offeror will exercise its right of compulsory acquisition under 
Section 215(1) of the Companies Act to acquire all the Shares held by you on a date (the 
“Transfer Date”) that is after 9 July 2025, being one (1) month from the date of the Form 57, 
subject to and on the terms set out in the enclosed Form 57.


2.2 Registration of Transfer. Upon the payment of the Consideration to the Company by the 
Offeror, the Company will cause to be transferred to the Offeror all the Shares held by 
you and register the Offeror as the holder of all those Shares as soon as practicable. The 
Consideration in respect of all the Shares held by you will be credited by the Company 
into a separate bank account and held by the Company on trust for you and paid to you in 
accordance with the settlement procedures set out in paragraph 2.3 below.


2.3 Settlement. Subject to and in accordance with the provisions of Section 215(1) of the 
Companies Act and the terms set out in the enclosed Form 57, as soon as practicable after 
the Transfer Date, remittances for the appropriate amounts will be despatched to you (or, 
if you hold share certificate(s) which are not deposited with CDP, your designated agents, 
as you may direct) as follows:


(a) if your Shares are held through a Securities Account maintained with CDP, CDP 
will, on behalf of the Company, credit directly into your designated bank account 
for Singapore Dollars via CDP’s Direct Crediting Service (“DCS”) (or in such other 
manner as you may have agreed with CDP for the payment of any cash distribution). 
If you have not subscribed to CDP’s DCS, any monies to be paid to you shall be 


2







credited to your Cash Ledger and be subject to the same terms and conditions as 
Cash Distributions under the CDP Operation of Securities Account with the Depository 
Terms and Conditions (“Cash Ledger” and “Cash Distribution” are as defined therein); 
and


(b) if your Shares are held in scrip form, the Share Registrar will, on behalf of the 
Company, despatch a Singapore Dollars crossed cheque drawn on a bank operating 
in Singapore by ordinary post to your address maintained in the register of members 
of the Company, at your own risk.


2.4 No Action Needed. No action needs to be taken by you in relation to Form 57 to entitle you 
to payment, which will be made to you in accordance with paragraphs 2.2 and 2.3 above.


3. RIGHTS UNDER SECTION 215(3) OF THE COMPANIES ACT


3.1 Non-Assenting Shareholders. Under Section 215(3) of the Companies Act, Shareholders 
who have not accepted the Offer (the “Non-Assenting Shareholders”) have the right to 
require us to acquire your Offer Shares which have not been tendered in acceptance of the 
Offer. In connection therewith, a Notice to Non-Assenting Shareholder in the form prescribed 
under the Companies Act has been despatched on 28 May 2025.


3.2 No Action Needed. As the Offeror will be proceeding to compulsorily acquire the Shares 
of Dissenting Shareholders pursuant to Section 215(1) of the Companies Act as described 
in paragraph 2 above, Non-Assenting Shareholders need not take any action in relation to 
their rights under Section 215(3) of the Companies Act. Non-Assenting Shareholders who 
are in any doubt as to their position are advised to seek their own independent legal and 
financial advice.


4. GENERAL


If you are in any doubt about any of the matters referred to in this Section 215(1) Notification 
Letter, you should consult your stockbroker, bank manager, solicitor, accountant, tax adviser 
or other professional adviser immediately.


Yours faithfully,
For and on behalf of
LYON INVESTMENTS LIMITED


Margaretha Natalia Widjaja
Director


Any enquiries relating to this Section 215(1) Right Notification Letter or the compulsory acquisition 
should be directed to:


PRICEWATERHOUSECOOPERS CORPORATE FINANCE PTE LTD


E: sg_questionstopwc@pwc.com
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VOLUNTARY UNCONDITIONAL CASH OFFER 


 


by 


 


PRICEWATERHOUSECOOPERS CORPORATE FINANCE PTE LTD 


(Incorporated in Singapore) 


Company Registration No.: 197501605H 


 


for and on behalf of 


 


LYON INVESTMENTS LIMITED 


(Incorporated in Hong Kong) 


Company Registration No.: 2055294 


 


to acquire all the issued and paid-up ordinary shares in the share capital of 


 


SINARMAS LAND LIMITED 


(Incorporated in Singapore) 


Company Registration No.: 199400619R 


 


COMPLETION OF COMPULSORY ACQUISITION 


1. INTRODUCTION 


PricewaterhouseCoopers Corporate Finance Pte Ltd (the "Financial Adviser") refers to: 


 


(a) the announcement dated 27 March 2025 issued by the Financial Adviser, for and on 


behalf of Lyon Investments Limited (the "Offeror"), in connection with the voluntary 


unconditional cash offer (the "Offer") in accordance with Rule 15 of the Singapore 


Code on Take-overs and Mergers for all the issued and paid-up ordinary shares (the 


"Shares") in the capital of Sinarmas Land Limited (the "Company"), other than those 


held by the Company as treasury shares and those held, directly or indirectly, by the 


Offeror as at the date of the Offer;  


(b) the offer document dated 14 April 2025 (the "Offer Document") issued by the Financial 


Adviser, for and on behalf of the Offeror, in connection with the Offer; 


(c) the announcement dated 23 April 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the loss of free float and the rights of 


Shareholders who have not accepted the Offer under Section 215(3) of the Companies 


Act; 


(d) the announcement dated 10 May 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the revision of the Offer Price and the extension 


of the closing date of the Offer;  


(e) the announcement dated 15 May 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the despatch of the written notification (the 







 


"Offer Price Revision Notification Letter") to the Shareholders in connection with the 


revision of the Offer Price;  


(f) the announcement dated 18 May 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, stating, inter alia, that the Offeror (i) does not intend to increase 


the Revised Offer Price; and (ii) is extending the closing date of the Offer; 


(g) the announcement dated 26 May 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, stating that the Offeror (i) has received valid acceptances of the 


Offer which entitles it to exercise its right of compulsory acquisition under Section 


215(1) of the Companies Act (the "Right of Compulsory Acquisition"); and (ii) does 


not intend to extend the closing date of the Offer beyond 2 June 2025 (the "Right of 


Compulsory Acquisition Announcement");  


(h) the announcement dated 28 May 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the despatch of the Form 58 (as defined 


therein) and notification letter pursuant to Section 215(3) of the Companies Act;  


(i) the announcement dated 3 June 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the close of the Offer;  


(j) the announcement dated 9 June 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the despatch of the Section 215(1) Right 


Notification Letter (as defined therein) and the Form 57 (as defined therein) in relation 


to the Offeror's exercise of its Right of Compulsory Acquisition; and  


(k) the announcement dated 11 July 2025 issued by the Financial Adviser, for and on 


behalf of the Offeror, in connection with the Offeror's exercise of its Right of Compulsory 


Acquisition.   


 


All capitalised terms used but not defined in this announcement (this "Announcement") shall 


have the same meanings given to them in the Offer Document, the Offer Price Revision 


Notification Letter and the Right of Compulsory Acquisition Announcement, unless otherwise 


expressly stated or the context otherwise requires.  


2. COMPLETION OF COMPULSORY ACQUISITION UNDER SECTION 215(1) OF THE 


COMPANIES ACT 


2.1.  The Financial Adviser wishes to announce, for and on behalf of the Offeror, that the Offeror 


has, on 21 July 2025, completed the exercise of its right of compulsory acquisition under 


Section 215(1) of the Companies Act. As at the date of this Announcement, the transfer of the 


Shares of the Dissenting Shareholders to the Offeror has been effected and payment for such 


Shares has been despatched to the Dissenting Shareholders.   


 


2.2 Accordingly, the Company is now a wholly-owned subsidiary of the Offeror and will be delisted 


from the Official List of the SGX-ST with effect from 9.00 a.m. (Singapore time) on 25 July 2025, 


as announced by the Company on 11 July 2025 . 


 







 


Issued by 


PRICEWATERHOUSECOOPERS CORPORATE FINANCE PTE LTD 


For and on behalf of 


LYON INVESTMENTS LIMITED  


21 July 2025 


 


Any enquiries relating to this Announcement or the compulsory acquisition should be directed to:  


 


PRICEWATERHOUSECOOPERS CORPORATE FINANCE PTE LTD 


E: sg_questionstopwc@pwc.com 


 


Forward-Looking Statements 


 


All statements other than statements of historical facts included in this Announcement 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 current expectations, beliefs, hopes, intentions or 


strategies of the party making the statements 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 should 


not place undue reliance on such forward-looking statements, and neither the Offeror nor the Financial 


Adviser undertakes any obligation to update publicly or revise any forward-looking statements. 
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1.    Please read the explanatory notes carefully before completing the notification form. 
 
2.   This form is for a Substantial Shareholder(s)/Unitholder(s) to give notice under section 135, 136, 137, 137J (as applicable to sections 135, 136 and 137) or 137U (as applicable to sections 135, 136 and 137) of the Securities and Futures Act (the "SFA"). 
 
3.  This electronic Form 3 and a separate Form C, containing the particulars and contact details of the Substantial Shareholder(s)/Unitholder(s), must be completed by the Substantial Shareholder(s)/Unitholder(s) or a person duly authorised by the Substantial Shareholder(s)/Unitholder(s) to do so. The person so authorised should maintain records of information furnished to him by the Substantial Shareholder(s)/Unitholder(s). 
 
4.   This form and Form C, are to be completed electronically and sent to the Listed Issuer via an electronicmedium such as an e-mail attachment. The Listed Issuer will attach both forms to the prescribed SGXNet      announcement template for dissemination as required under section 137G(1), 137R(1) or 137ZC(1) of the SFA, as the case may be. While Form C will be attached to the announcement template, it will not be disseminated to the public and is made available only to the Monetary Authority of Singapore (the "Authority"). 
 
5.  Where a transaction results in similar notifiable obligations on the part of more than one SubstantialShareholder/Unitholder, all of these Substantial Shareholders/Unitholders may give notice using the samenotification form. 
 
6.    A single form may be used by a Substantial Shareholder/Unitholder for more than one transaction resulting  in notifiable obligations which occur within the same notifiable period (i.e. within two business days ofbecoming aware of the earliest transaction). There must be no netting-off of two or more notifiabletransactions even if they occur within the same day. 
 
7.  All applicable parts of the notification form must be completed. If there is insufficient space for your answers, please include attachment(s) by clicking the paper clip icon on the bottom left-hand corner or in item 11 of Part II or item 10 of Part III. The total file size for all attachment(s) should not exceed 1MB.
 
8.   Except for item 5 of Part II and item 1 of Part IV, please select only one option from the relevant check boxes. 
 
9.    Please note that submission of any false or misleading information is an offence under Part VII of the SFA. 
 
10.  In this form, the term "Listed Issuer" refers to  - 
 
       (a)     a company incorporated in Singapore any or all of the shares in which are listed for quotation on the    
                official list of a securities exchange; 
 
       (b)     a corporation (not being a company incorporated in Singapore, or a collective investment scheme 
                constituted as a corporation) any or all of the shares in which are listed for quotation on the official list 
                of a securities exchange,such listing being a primary listing; 
 
 
 
Explanatory Notes
SECURITIES AND FUTURES ACT (CAP. 289)
SECURITIES AND FUTURES (DISCLOSURE OF INTERESTS) REGULATIONS 2012
 
NOTIFICATION FORM FOR SUBSTANTIAL SHAREHOLDER(S)/UNITHOLDER(S) IN RESPECT OF INTERESTS IN SECURITIES          
FORM
3
(Electronic Format)
       (c)     a registered business trust (as defined in the Business Trusts Act (Cap. 31A)) any or all of the units
             in which are listed for quotation on the official list of a securities exchange; 
 
 
      (d)    a recognised business trust any or all of the units in which are listed for quotation on the official list          of a securities exchange, such listing being a primary listing; or 
 
     (e)    a collective investment scheme that is a trust, that invests primarily in real estate and real estate-         related assets specified by the Authority in the Code on Collective Investment Schemes, and any or        all the units in which are listed for quotation on the official list of a securities exchange, such listing          being a primary listing ("Real Estate Investment Trust"). 
 
11.  For further instructions and guidance on how to complete this notification form, please refer to section 7 of the User Guide on Electronic Notification Forms which can be accessed at the Authority's Internet website at http://www.mas.gov.sg (under "Regulations and Financial Stability", "Regulations, Guidance and Licensing", "Securities, Futures and Fund Management", "Forms", "Disclosure of Interests"). 
 
Name of Listed Issuer:
1.
2.
Type of Listed Issuer:
Is more than one Substantial Shareholder/Unitholder giving notice in this form? 
3.
(Please proceed to complete Part II)
4.
Date of notification to Listed Issuer:
Part I - General
(Please proceed to complete Parts III & IV)
Name of Trustee-Manager/Responsible Person:
Name of Substantial Shareholder/Unitholder: 
1.
2.
Is Substantial Shareholder/Unitholder a fund manager or a person whose interest in the securities of the Listed Issuer are held solely through fund manager(s)? 
Part II -  Substantial Shareholder/Unitholder and Transaction(s) Details 
[To be used for single Substantial Shareholder/Unitholder to give notice]
Notification in respect of: 
1.
2.
Date of acquisition of or change in interest: 
Date on which Substantial Shareholder/Unitholder became aware of the acquisition of, or the change in, interest         (if different from item 2 above, please specify the date): 
Although the built-in logic will generate item 3 to be the same as item 2, you may change item 3 if it is different from item 2. 
3.
Explanation (if the date of becoming aware is different from the date of acquisition of, or the change in, interest): 
4.
Type of securities which are the subject of the transaction (more than one option may be chosen): 
5.
In a case where the Substantial Shareholder/Unitholder is giving notice in respect of multiple transactions in the same form, please click the button, "Add new Part II transaction" at the end of this Part II transaction, to provide details of each additional transaction. 
.\info.jpg
Although the built-in logic will generate item 3 to be the same as item 2, you may change item 3 if it is different from item 2. 
.\info.jpg
Transaction        
In a case where the Substantial Shareholder/Unitholder is giving notice in respect of multiple transactions in the same form, please click the button, "Add new Part II transaction" at the end of this Part II transaction, to provide details of each additional transaction. 
1 In a case where the Substantial Shareholder/Unitholder is giving notice in respect of multiple transactions in the same form, please click the button, "Add new Part II for 
   additional transaction" at the end of this Part, to provide details of each additional transaction. 
 
2 Although the built-in logic will generate item 3 to be the same as item 2, you may change item 3 if it is different from item 2. 
7.
Amount of consideration paid or received by Substantial Shareholder/Unitholder (excluding brokerage and stamp duties): 
Number of shares, units, rights, options, warrants and/or principal amount of convertible debentures acquired or disposed of by Substantial Shareholder/Unitholder: 
6.
Circumstance giving rise to the interest or change in interest: 
8.
Acquisition of:
Disposal of:
Other circumstances:
Quantum of total voting shares/units (including voting shares/units underlying rights/options/warrants/convertible debentures {conversion price known}) held by Substantial Shareholder/Unitholder before and after the transaction: 
9.
Immediately before the transaction
Direct Interest
Deemed Interest
Total
No. of voting shares/units held and/or underlying the rights/options/warrants/
convertible debentures:
As a percentage of total no. of voting 
shares/units:
The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the
Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/ units of the Listed Issuer at the relevant time. 
The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the
Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/ units of the Listed Issuer at the relevant time. 
.\info.jpg
Immediately after the transaction
Direct Interest
Deemed Interest
Total
No. of voting shares/units held and/or underlying the rights/options/warrants/
convertible debentures:
As a percentage of total no. of voting 
shares/units:
The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the
Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/ units of the Listed Issuer at the relevant time. 
The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the
Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/ units of the Listed Issuer at the relevant time. 
.\info.jpg
Circumstances giving rise to deemed interests (if the interest is such): 
[You may attach a chart in item 11 to illustrate how the Substantial Shareholder/Unitholder's deemed interest arises]
10.
Attachments (if any): 
11.
12.
(a)
SGXNet announcement reference of the first notification which was announced on SGXNet (the "Initial Announcement"):
If this is a replacement of an earlier notification, please provide:
Date of the Initial Announcement:
(b)
(c)
15-digit transaction reference number of the relevant transaction in the Form 3 which was attached in the Initial Announcement:
C:\Users\Alan\Documents\Modus\A_PROJECTS\MAS-Rainbow\Delivered\info.jpg
Please attach files electronically into this form using the PDF attach files feature (paperclip icon below or on the bottom left-hand corner). You may view the file attachments by selecting the paperclip icon. 
..\Schema\paperclip.gif
(The total file size for all attachment(s) should not exceed 1MB.)
3 The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the   Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/ units of the Listed Issuer at the relevant time. 
Remarks (if any):
13.
Transaction Reference Number (auto-generated):
Additional transaction (Transaction "B", "C", etc) by the same Substantial Shareholder/Unitholder where the information in Part I is the same for the additional transaction
Item 14 is to be completed by an individual submitting this notification form on behalf of the Substantial Shareholder/Unitholder.  
14.
Particulars of Individual submitting this notification form to the Listed Issuer:
(a)
Name of Individual:
(b)
Designation (if applicable):
(c)
Name of entity (if applicable):
Part III - Substantial Shareholder(s)/Unitholder(s) Details
[To be used for multiple Substantial Shareholders/Unitholders to give notice]
Name of Substantial Shareholder/Unitholder: 
1.
2.
Is Substantial Shareholder/Unitholder a fund manager or a person whose interest in the securities of the Listed Issuer are held solely through fund manager(s)? 
Notification in respect of: 
3.
4.
Date of acquisition of or change in interest: 
Date on which Substantial Shareholder/Unitholder became aware of the acquisition of, or the change in, interest          (if different from item 4 above, please specify the date): 
Although the built-in logic will generate item 5 to be the same as item 4, you may change item 5 if it is different from item 4. 
5.
Substantial Shareholder/Unitholder       
In a case where more than one Substantial Shareholder/Unitholder is giving notice in respect of a transaction in the same form, please click the button, "Add new Part III Substantial Shareholder/Unitholder" at the end of this Part III Substantial Shareholder/Unitholder, to provide details of each additional Substantial Shareholder/Unitholder. 
6.
Explanation (if the date of becoming aware is different from the date of acquisition of, or the change in, interest): 
In a case where more than one Substantial Shareholder/Unitholder is giving notice in respect of a transaction in the same form, please click the button, "Add new Part III Substantial Shareholder/Unitholder" at the end of this Part III Substantial Shareholder/Unitholder, to provide details of each additional Substantial Shareholder/Unitholder. 
.\info.jpg
Although the built-in logic will generate item 5 to be the same as item 4, you may change item 5 if it is different from item 4. 
.\info.jpg
Quantum of total voting shares/units (including voting shares/units underlying rights/options/warrants/convertible debentures {conversion price known}) held by Substantial Shareholder/Unitholder before and after the transaction: 
7.
Immediately before the transaction
Direct Interest
Deemed Interest
Total
No. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures:
As a percentage of total no. of voting shares/units:
The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the
    Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/ units of the Listed Issuer at the relevant time. 
The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/units of the Listed Issuer at the relevant time. 
.\info.jpg
Immediately after the transaction
Direct Interest
Deemed Interest
Total
No. of voting shares/units held and/or underlying the rights/options/warrants/ convertible debentures : 
As a percentage of total no. of voting shares/units:
The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the
    Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/ units of the Listed Issuer at the relevant time. 
The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/units of the Listed Issuer at the relevant time. 
.\info.jpg
4 In a case where more than one Substantial Shareholder/Unitholder is giving notice in respect of a transaction in the same form, please click the button, "Add new Part III 
   for additional Substantial Shareholder/Unitholder" at the end of this Part, to provide details of each additional Substantial Shareholder/Unitholder. 
5 Although the built-in logic will generate item 5 to be the same as item 4, you may change item 5 if it is different from item 4. 
6 The percentages shall be calculated based on the no. of voting shares/units held and/or underlying the rights/options/warrants/convertible debentures in which the    Substantial Shareholder/Unitholder has an interest divided by the total no. of voting shares (excluding treasury shares)/ units of the Listed Issuer at the relevant time. 
Circumstances giving rise to deemed interests (if the interest is such): 
[You may attach a chart in item 10 to illustrate how the Substantial Shareholder/Unitholder's deemed interest arises] 
8.
Relationship between the Substantial Shareholders/Unitholders giving notice in this form: 
[You may attach a chart in item 10 to show the relationship between the Substantial Shareholders/Unitholders] 
9.
Attachments (if any):
10.
C:\Users\Alan\Documents\Modus\A_PROJECTS\MAS-Rainbow\Delivered\info.jpg
Please attach files electronically into this form using the PDF attach files feature (paperclip icon below or on the bottom left-hand corner). You may view the file attachments by selecting the paperclip icon. 
..\Schema\paperclip.gif
(The total file size for all attachment(s) should not exceed 1MB.)
11.
If this is a replacement of an earlier notification, please provide:
SGXNet announcement reference of the first notification which was announced on SGXNet (the "Initial Announcement"):
(a)
Date of the Initial Announcement:
(b)
(c)
15-digit transaction reference number of the relevant transaction in the Form 3 which was attached in the Initial Announcement:
Remarks (if any):
12.
Additional Substantial Shareholder/Unitholder ("B", "C" etc) where the information in Part I and Part IV is the same for the additional Substantial Shareholder/Unitholder 
Part IV - Transaction details 
Type of securities which are the subject of the transaction (more than one option may be chosen):
1.
2.
Number of shares, units, rights, options, warrants and/or principal amount of convertible debentures acquired or disposed of by Substantial Shareholders/Unitholders: 
 
3.
Amount of consideration paid or received by Substantial Shareholders/Unitholders (excluding brokerage and stamp duties): 
 
Acquisition of:
4.
Circumstance giving rise to the interest or change in interest:
Disposal of:
Other circumstances:
Transaction Reference Number (auto-generated):
Item 5 is to be completed by an individual submitting this notification form on behalf of the Substantial Shareholders/Unitholders.
5.
Particulars of Individual submitting this notification form to the Listed Issuer:
(a)
Name of Individual:
(b)
Designation (if applicable):
(c)
Name of entity (if applicable):
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