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IMPORTANT DATES AND TIMES(1)

Last date and time for submission of Proxy Form for the Scheme Meeting  :  14 September  2025 at  2.30 p.m. 
Date and time of Scheme Meeting :  17 September  2025 at  2.30 p.m. 
Place of the Scheme Meeting : 2 Changi North Street 1, Singapore 498828
Expected  date of the Court hearing of the application to approve the Scheme :  On or around  6 October  2025 
Expected last day of trading of the Shares on the SGX-ST  : On or around  9 October  2025
Expected Record Date  : On or around  21 October  2025
Expected Books Closure Date  : On or around  21 October  2025 at 5.00 p.m. 
Expected Effective Date : On or around  22 October  2025 
Expected date for the payment of the Scheme Consideration  : On or around  31 October  2025
Expected date for the delisting of the Shares from the SGX-ST  : On or around  4 November  2025

Note:

(1) Expected dates are indicative only and dependent on a number of factors, including approval of the Scheme by Shareholders at the Scheme Meeting, Court 
availability and CDP processes. 

You should note that save for (i) the last date and time for submission of the Proxy Form for the Scheme Meeting; and (ii) 
the date and time of the Scheme Meeting, the above timetable is indicative only and is subject to change. For the events 
listed above which are described as “expected”, please refer to the future announcement(s) by the Company and/or the 
SGX-ST for the exact dates of these events.

Important Notice

The action to be taken by you is set out on page  31 of this Scheme Document.

The information in this section is qualifi ed by, and should be read in conjunction with, the full information contained in the rest of 
this Scheme Document. In the event of any inconsistency or confl ict between this section and the rest of this Scheme Document, 
the terms set out in this Scheme Document shall prevail. Nothing in this section is intended to be, or shall be taken as, advice, a 
recommendation or a solicitation to the Shareholders or any other part. 

Shareholders are advised to exercise caution when dealing in their Shares and refrain from taking any action in relation to their Shares 
which may be prejudicial to their interests.
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DEFINITIONS

In this Scheme Document, the following defi nitions apply throughout unless otherwise stated or the 
context otherwise requires:

“6M2025” : The six (6) months ended 30 June 2025

“6M2025 Unaudited Financial 
Statements”

: The unaudited consolidated fi nancial statements of the Group  
for the six (6) months ended 30 June 2025 as announced by 
the Company on SGXNet on  13  August 2025, as set out in 
Appendix I (6M2025 Unaudited Financial Statements of 
the  Group) to this Scheme Document. The 6M2025 Unaudited 
Financial Statements should be read in conjunction with the 
Auditors’  Review Report and the IFA Results Opinion, as 
set out in Appendix J (Auditors’  Review Report on the 
6M2025 Unaudited Financial Statements of the  Group) and 
Appendix K (IFA Results Opinion on the 6M2025 Unaudited 
Financial Statements of the  Group) to this Scheme Document, 
respectively.
 

“Aalberts” : Aalberts N.V.

“Acquisition” : The proposed acquisition by the Offeror of all the Shares

“ACRA” : The Accounting and Corporate Regulatory Authority of 
Singapore

“Auditors” : Ernst & Young LLP, being the independent auditors of the 
Company as at the Latest Practicable Date

“Auditors’ Review  Report” : The report of the Auditors dated  13  August 2025 on the 6M2025 
Unaudited Financial Statements, as set out in Appendix 
J (Auditors’ Review  Report on the 6M2025 Unaudited 
Financial Statements of the  Group) to this Scheme Document

“Board” : The board of directors of the Company

“Books Closure Date” : The date to be announced (before the Effective Date) by the 
Company on which the transfer books and the Register of 
Members of the Company will be closed in order to determine 
the entitlements of the Shareholders in respect of the Scheme

“Business Day” : A day (excluding Saturdays, Sundays and gazetted public 
holidays) on which commercial banks are open for business in 
Singapore and the Netherlands

“Cash Ledger” : Has the meaning ascribed to it in CDP’s “The Central Depository 
(Pte) Limited Operation of Securities Account with the 
Depository Terms and Conditions”

“CDP” : The Central Depository (Pte) Limited

“Code” : The Singapore Code on Take-overs and Mergers promulgated 
by the SIC as the same may be modified, amended, 
supplemented or replaced from time to time

“Companies Act” : The Companies Act 1967 of Singapore, as amended, modifi ed 
or supplemented from time to time
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DEFINITIONS

“Company” : Grand Venture Technology Limited

“Company Securities” : (a) Shares; (b) other securities which carry voting rights in the 
Company; and (c) convertible securities, warrants, options, 
awards or derivatives in respect of any Shares and/or other 
securities which carry voting rights in the Company

“Competing Proposal” : Means any offer by any person other than the Offeror involving:
 
(a) a sale, conveyance, transfer, assumption or other disposal 

of any direct or indirect interest in all or substantially all of 
the assets, business and/or undertakings of the Group; 

(b) a general offer for the Shares; 

(c) a scheme of arrangement involving any of the entities in 
the Group or the merger of any entities in the Group with 
any other entity (whether by way of joint venture, reverse 
takeover bid, dual listed company structure or otherwise); 

(d) any other arrangement having an effect similar to any of 
(a) to (c); or 

(e) a transaction or series of related transactions which 
would or is reasonably likely to preclude or restrict the 
Acquisition and/or the Scheme. 

For the purpose of this defi nition, a Competing Proposal will be 
deemed to be for all or substantially all of the assets, business 
and/or undertakings of the Group if the relevant assets, business 
and/or undertakings in question constitute a “material amount” 
as defi ned in Note 2 on Rule 5 of the Code

“Competing Proposal 
Consideration”

: The consideration payable to the Undertaking Shareholder for 
each relevant Share under the Competing Proposal

“Court” : The General Division of the High Court of the Republic of 
Singapore or, where applicable on appeal, the Appellate Division 
of the High Court of the Republic of Singapore or the Court of 
Appeal of the Republic of Singapore

“Court Order” : The order of the Court approving the Scheme under Section 210 
of the Companies Act

“CPF” : The Central Provident Fund

“CPF Agent Banks” : Banks approved by CPF to be the agent banks for CPF investors

“CPFIS” : CPF Investment Scheme

“CPFIS Investors” : Shareholders who have previously purchased Shares using their 
CPF Funds under their CPF Investment Accounts

“CPF Board” : Central Provident Fund Board

“Deeds of Undertaking” : The irrevocable undertakings given by each of the Undertaking 
Shareholders to the Offeror
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DEFINITIONS

“determination” : Has the meaning ascribed to it in paragraph 13.3.2 of the 
Explanatory Statement

“Delisting Approval” : Has the meaning ascribed to it in paragraph 11.2 of this Scheme 
Document

“Distributions” : All dividends, rights and other distributions (if any) which may be 
announced, declared, paid or made thereon by the Company in 
respect of the Shares

“Effective Date” : The date on which the Scheme becomes effective and binding in 
accordance with its terms

“Eligible Shareholders” : Shareholders as at 5.00 p.m. on the Books Closure Date and 
each, an “Eligible Shareholder”

“Encumbrances” : Any liens, mortgages, charges, encumbrances, security 
interests, hypothecations, powers of sale, rights to acquire, 
options, restrictions, rights of fi rst refusal, easements, pledges, 
title retention, trust arrangements, hire purchase, judgments, 
preferential rights, rights of pre-emption and other third party 
rights and security interests or an agreement, arrangement or 
obligation to create any of the foregoing 

“Explanatory Statement” : The explanatory statement in compliance with Section 211 of 
the Companies Act as set out on pages  33 to  51 of this Scheme 
Document

“FY” : Financial year ended or ending 31 December, as the case may 
be

“FY2024 Audited Financial 
Statements”

: The audited fi nancial statements of the  Group for the fi nancial 
year ended 31 December 2024

“Group” : The Company and its subsidiaries

“Holding Announcement” : The holding announcement released by the Company on 1 June 
2025 to inform Shareholders that it has entered into confi dential 
discussions regarding a possible transaction involving the 
Shares 

“IFA” : ZICO Capital Pte. Ltd, the independent financial adviser 
appointed pursuant to Rule 1309(2) of the Listing Manual as well 
as to advise the Independent Directors under the Code on the 
terms of the Scheme 

“IFA Letter” : The letter from the IFA to the Independent Directors dated  2 
September  2025, as set out in Appendix A (Letter from the 
IFA to the Independent Directors on the Scheme) to this 
Scheme Document

“IFA Results Opinion” : The letter from the IFA dated  13  August 2025 on the 6M2025 
Unaudited Financial Statements, as set out in Appendix K 
(IFA Results Opinion on the 6M2025 Unaudited Financial 
Statements of the  Group) to this Scheme Document
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DEFINITIONS

“Implementation Agreement” : The implementation agreement dated 10 July 2025 entered into 
between the Offeror and the Company setting out the terms and 
conditions on which the Offeror and the Company will implement 
the Scheme

“Independent Directors” : The directors of the Company who are considered independent 
for the purposes of the Scheme, namely Mr. Liew Yoke Pheng 
Joseph, Mr. Lee Tiam Nam, Mr. Ng Wai Yuen Julian, Mr. Loke 
Wai San, Mr. Pong Chen Yih, Ms. Heng Su-Ling Mae and Mr. 
Sim Mong Huat

“IPO” : Initial public offering of the Company

“Joint Announcement” : The joint announcement made by the Offeror and the Company 
on 10 July 2025 in relation to, among others, the Scheme

“Joint Announcement Date” : 10 July 2025, being the date of the Joint Announcement

“Last Undisturbed Trading Day” : 30 May 2025, being the last full Market Day on which the Shares 
were traded, prior to the release of the Holding Announcement

“Latest Practicable Date” :  22 August  2025, being the latest practicable date prior to the 
issuance of this Scheme Document 

“Letter to Shareholders” : The letter from the Company to the Shareholders dated  2 
September  2025 set out in this Scheme Document

“Listing Rules” : The listing rules of the SGX-ST, as amended, modified or 
supplemented from time to time

“Long-Stop Date” : The date falling six (6) months after the date of the 
Implementation Agreement, or such other date as the Company 
and the Offeror may agree in writing

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

“NAV” : Net asset value

“Nikko AM STI ETF” : Nikko AM Singapore STI ETF

“Notice of Scheme Meeting” : The notice of the Scheme Meeting as set out in Appendix O 
(Notice of Scheme Meeting) to this Scheme Document

“OCBC” : Oversea-Chinese Banking Corporation Limited

“OEMs” : Original equipment manufacturers

“Offeror” :  Aalberts Advanced Mechatronics B.V.

“Offeror Concert Party Group” :  (a) the Offeror; (b) the directors of the Offeror; or (c) any other 
person acting or presumed to be acting in concert with the 
Offeror in relation to the Acquisition and the Scheme

“Offeror Financial Adviser” :  OCBC, being the sole fi nancial adviser to the Offeror in respect 
of the Acquisition and the Scheme



6

DEFINITIONS

“Offeror Securities” : (a) shares of the Offeror; (b) securities which carry substantially 
the same rights as any shares of the Offeror; and (c) convertible 
securities, warrants, options and derivatives in respect of (a) and 
(b)

“Offeror’s Letter” : The letter from the Offeror to the Shareholders dated  2 
September  2025 set out in Appendix B (Letter from the 
Offeror to the Shareholders) to this Scheme Document

“Overseas Eligible Shareholder” : Each of the Eligible Shareholders whose address is outside 
Singapore, as shown on the Register of Members, or as the 
case may be, in the records of CDP

“Parties” : The Offeror and the Company, and “Party” means any one of 
them

“PRC” : The People’s Republic of China

“Prescribed Occurrence” : Any events set out in Appendix F (Prescribed Occurrences) to 
this Scheme Document

“Proxy Form” : The proxy form for the Scheme Meeting as set out in Appendix 
P (Proxy Form for Scheme Meeting) to this Scheme Document

“Record Date” : The date falling on the Business Day immediately preceding the 
Effective Date

“Register of Members” : The register of members of the Company

“Regulatory Approvals” : Such consents and approvals or other acts from any foreign or 
Singapore government or governmental, semi-governmental, 
administrative, regulatory, fi scal or judiciary agency, authority, 
body, commission, department, exchange, tribunal or entity 
(including, without limitation, the ACRA, the SGX-ST and the 
SIC) as required by either Party which, or which the Parties 
may agree, are necessary to complete the Acquisition or 
implement the Scheme or to give effect to the provisions of the 
Implementation Agreement

“Relevant Intermediary” : (a) A banking corporation licensed under the Banking Act 
1970 of Singapore or a wholly-owned subsidiary of such 
a banking corporation, whose business includes the 
provision of nominee services and who holds shares in 
that capacity;

(b) a person holding a capital markets services licence 
to provide custodial services for securities under the 
Securities and Futures Act 2001 of Singapore, and who 
holds shares in that capacity; or

(c) the CPF Board established by the Central Provident 
Fund Act 1953 of Singapore, in respect of shares 
purchased under the subsidiary legislation made under 
that Act providing for the making of investments from 
the contributions and interest standing to the credit of 
members of the CPF, if the CPF Board holds those 
shares in the capacity of an intermediary pursuant to or in 
accordance with that subsidiary legislation
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DEFINITIONS

“Request Form” : The request form for Shareholders to request for a printed copy 
of this Scheme Document

“Scheme” : The scheme of arrangement under Section 210 of the 
Companies Act as set out in Appendix N (The Scheme) to this 
Scheme Document (as may be amended or modifi ed from time 
to time), to effect the Acquisition 

“Scheme Conditions” : The condition precedents in the Implementation Agreement 
which must be satisfi ed (or, where applicable, waived) by the 
Long-Stop Date for the Scheme to be implemented and which 
are set out in the Implementation Agreement and reproduced in 
Appendix E (Scheme Conditions) to this Scheme Document

“Scheme Consideration” : The cash amount of S$0.94 that each Eligible Shareholder 
will be entitled to receive for each Share held as at the Books 
Closure Date

“Scheme Document” : This document dated  2 September  2025 issued by the Company 
to the Shareholders, containing, among others, details of 
the Scheme, an explanatory statement complying with the 
requirements of the Companies Act, the IFA Letter, the Offeror’s 
Letter, the Auditors’ Review  Report, the IFA Results Opinion, 
the Valuation Summary Letters, the Notice of Scheme Meeting 
and the Proxy Form and such other information as may be 
required for disclosure or inclusion therein under the Code, the 
Companies Act and the Listing Rules

“Scheme Meeting” : The meeting of the Shareholders to be convened pursuant to the 
order of the Court to approve the Scheme and any adjournment 
thereof 

“Securities Account” : A securities account maintained by a Depositor with CDP, but 
does not include a securities sub-account

“SGXNet” : A broadcast network utilised by companies listed on the 
SGX-ST for the purposes of sending information (including 
announcements) to the SGX-ST (or any other broadcast or 
system networks prescribed by the SGX-ST)

“SGX-ST” : The Singapore Exchange Securities Trading Limited

“Share Registrar” : Tricor Barbinder Share Registration Services, the share registrar 
of the Company

“Shareholders” : The shareholders of the Company being persons who are 
registered:

(a) in the Register of Members (other than CDP) as the 
holder of a Share; and/or

(b) in the Depository Register of the Company as having a 
Share credited to his Securities Account with CDP

“Shares” : The ordinary shares in the capital of the Company (excluding 
Treasury Shares)
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DEFINITIONS

“SIC” : The Securities Industry Council of Singapore

“SRS” : Supplementary Retirement Scheme

“SRS Investors” : Investors who have previously purchased Shares under the SRS

“Subject Properties” : The following properties owned by the Group:

(a) 2 Changi North Street 1, Singapore 498828;

(b) 4 Joo Koon Circle, Singapore 629036;

(c) 6 Joo Koon Circle, Singapore 629037;

(d) No. 15, Jalan Mahir 4, Taman Perindustrian Cemerlang, 
81800, Ulu Tiram, Johor;

(e) No. 17, Jalan Mahir 4, Taman Perindustrian Cemerlang, 
81800, Ulu Tiram, Johor;

(f) No. 1144, Lorong Perindustrian  Bukit Minyak 22, Taman 
Perindustrian Bukit Minyak, 14100, Simpang Ampat, Pulau 
Pinang;

(g) No. 1135, Lorong Perindustrian  Bukit Minyak  22, Taman 
Perindustrian Bukit Minyak, 14100, Simpang Ampat, Pulau 
Pinang;

(h) No. 1145, Lorong Perindustrian  Bukit Minyak 22, Taman  
Perindustrian Bukit Minyak, 14100, Simpang Ampat, Pulau 
Pinang; and

(i) No. 1172, Lorong Perindustrian Bukit Minyak 20, Taman 
Perindustrian Bukit Minyak, 14100, Simpang Ampat, Pulau 
Pinang,

as set out and more particularly described in Appendix L 
(Valuation Summary Letters) to this Scheme Document, and 
“Subject Property” means any one of them

“Switch Offer” : An offer made for or on behalf of the Offeror to acquire all the 
Shares on the terms and subject to the conditions which will be 
set out in the offer document to be issued for and on behalf of 
the Offeror, if the Offeror exercises the Switch Option

“Switch Option” : The Offeror’s right at its discretion to elect to proceed with the 
Acquisition by way of a Switch Offer (in lieu of proceeding by 
way of the Scheme) in the event of a Competing Proposal or an 
intention to make a Competing Proposal is announced (whether 
or not such Competing Proposal is pre-conditional), pursuant to 
the terms of the Implementation Agreement and subject to prior 
consultation with the SIC

“Total Dividend” : The total dividends distributed by the Company since the IPO up 
to and including the Last Undisturbed Trading Day
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DEFINITIONS

“Treasury Shares” : The ordinary shares in the capital of the Company held in 
treasury

“Undertaking Shareholders” : Collectively, NT SPV 12, Lee Tiam Nam (who is also the 
Executive Deputy Chairman of the Company), Sunshine 
Ventures Pte. Ltd., ZG Innotech Pte. Ltd., Ng Wai Yuen Julian 
(who is also the Chief Executive Offi cer and Executive Director 
of the Company), Tan Chun Siong (Chen Junxiong) (who is also 
the Chief Operating Offi cer of the Company), Saw Yip Hooi and 
Lee Boon Kwong, and an “Undertaking Shareholder” means 
any one of them

“Valuation Summary Letters” : The valuation summaries issued by:

(a) PREMAS Valuers & Property Consultants Pte Ltd in 
respect of the Subject Property at 2 Changi North Street 
1, Singapore 498828, based on a valuation date of 18 
June 2025;

(b) Knight Frank Pte Ltd in respect of the Subject Properties 
at (i) 4 Joo Koon Circle, Singapore 629036; and (ii) 6 Joo 
Koon Circle, Singapore 629037, based on a valuation date 
of 27 June 2025;

(c) Henry Butcher Malaysia (Johor) Sdn Bhd in respect of 
the Subject Properties at (i) No. 15, Jalan Mahir 4, Taman 
Perindustrian Cemerlang, 81800, Ulu Tiram, Johor; and (ii) 
No. 17, Jalan Mahir 4, Taman Perindustrian Cemerlang, 
81800, Ulu Tiram, Johor, based on a valuation date of 16 
June 2025; and

(d) PA International Property Consultants (Penang) Sdn Bhd 
in respect of the Subject Properties at (i) No. 1144, Lorong 
Perindustrian  Bukit Minyak 22, Taman Perindustrian 
Bukit Minyak, 14100, Simpang Ampat, Pulau Pinang; (ii) 
No. 1135, Lorong Perindustrian  Bukit Minyak  22, Taman 
Perindustrian Bukit Minyak, 14100, Simpang Ampat, 
Pulau Pinang; (iii) No. 1145, Lorong Perindustrian  Bukit 
Minyak 22, Taman  Perindustrian Bukit Minyak, 14100, 
Simpang Ampat, Pulau Pinang; and (iv) No. 1172, Lorong 
Perindustrian Bukit Minyak 20, Taman Perindustrian Bukit 
Minyak, 14100, Simpang Ampat, Pulau Pinang, based on 
a valuation date of 1 July 2025,

as set out in Appendix L (Valuation Summary Letters) to this 
Scheme Document

“Valuers” : The independent valuers commissioned by the Company 
to conduct independent property valuations of the Subject 
Properties, being, Henry Butcher Malaysia (Johor) Sdn Bhd, 
Knight Frank Pte Ltd, PA International Property Consultants 
(Penang) Sdn Bhd and PREMAS Valuers & Property 
Consultants Pte Ltd, as the case may be

“VWAP” : Volume-weighted average price

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

Currencies 

“RM” : Ringgit Malaysia and sen, being the lawful currency of Malaysia

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

Acting in concert and concert parties. The term “acting in concert” shall have the meaning ascribed 
to it in the Code, and the term “concert party” of a person means a person acting in concert with the fi rst 
mentioned person. 

Announcement, notice, etc. References to the making of an announcement or the giving of notice 
by the Company shall include the release of an announcement by any fi nancial advisers or advertising 
agents, for and on behalf of the Offeror, to the press or the delivery of or transmission by telephone, telex, 
facsimile, SGXNet or otherwise of an announcement to the SGX-ST. An announcement made otherwise 
than to the SGX-ST shall be notifi ed simultaneously to the SGX-ST.

Depositors, etc. The expressions “Depositor”, “Depository Agent” and “Depository Register” shall 
have the meanings ascribed to them respectively in Section 81SF of the Securities and Futures Act 2001 
of Singapore.

Expressions. Words importing the singular shall, where applicable, include the plural and vice versa. 
Words importing a single gender shall, where applicable, include any or all genders. References to 
persons shall, where applicable, include fi rms, corporations and other entities.

Rounding. Shareholding percentages are rounded to the nearest two (2) decimal places. Any 
discrepancies in the fi gures included in this Scheme Document between the amounts shown and the 
totals thereof are due to rounding. Accordingly, fi gures shown as totals in this Scheme Document may not 
be an arithmetic aggregation of the fi gures that precede them.

Shareholders. The term “Shareholder”, in relation to any Share, includes a person entitled to that Share 
by transmission. Any reference to “you”, “your” and “yours” in this Scheme Document are, as the context 
so determines, to Shareholders unless the context otherwise requires.

Statutes. Any reference in this Scheme Document to any enactment or statute shall include a reference 
to any subordinate legislation and any regulation made under the relevant enactment or statute and is a 
reference to that enactment, statute, subordinate legislation or regulation as from time to time amended, 
consolidated, modifi ed, re-enacted or replaced, whether before or after the date of this Scheme. Any word 
defi ned under the Companies Act, the Code, the Listing Manual, the Securities and Futures Act 2001 
of Singapore or any modifi cation thereof and used in this Scheme Document shall, where applicable, 
have the meaning assigned to that word under the Companies Act, the Code, the Listing Manual, the 
Securities and Futures Act 2001 of Singapore or that modifi cation, as the case may be, unless the 
context otherwise requires.

Subsidiaries, related corporations. The expressions “subsidiary” and “related corporation” shall have 
the meanings ascribed to them respectively in Sections 5 and 6 of the Companies Act.

Time and date. Any reference to a time of day and date in this Scheme Document shall be a reference 
to Singapore time and date respectively unless otherwise specifi ed.

Total number of Shares and percentage. In this Scheme Document, the total number of Shares is a 
reference to a total of 339,289,432 Shares (of which none are held as Treasury Shares or subsidiary 
holdings) in issue as at the Latest Practicable Date  unless the context otherwise requires. Unless 
otherwise specifi ed, all references to a percentage shareholding in the capital of the Company in this 
Scheme Document are based on 339,289,432 Shares in issue as at the Latest Practicable Date.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Scheme Document are or may 
be forward-looking statements. Forward-looking statements include, but are not limited to, those using 
words such as “aim”, “anticipate”, “believe”, “estimate”, “expect”, “forecast”, “intend”, “plan”, “project”, 
“seek”, “strategy” and similar expressions or future or conditional verbs such as “will”, “would”, 
“should”, “could”, “may” and “might”. These statements refl ect the Offeror’s and/or the Company’s (as 
the case may be) current expectations, beliefs, hopes, intentions or strategies regarding the future 
and assumptions in light of currently available information. Such forward-looking statements are not 
guarantees of future performance or events and involve known and unknown risks and uncertainties. 
Accordingly, actual results or outcomes may differ materially from those expressed or implied in such 
forward-looking statements. Given the risks and uncertainties that may cause actual results or outcomes 
to differ materially from those expressed or implied in such forward-looking statements, Shareholders 
and investors of the Offeror and the Company should not place undue reliance on such forward-looking 
statements, and neither the Offeror nor the Company guarantees any future performance or event or 
undertakes any obligation to update publicly or revise any forward-looking statements.
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EXPECTED TIMETABLE

LAST DATE AND TIME FOR SUBMISSION OF 
PROXY FORM FOR THE SCHEME MEETING

:  14 September  2025 at 2.30 p.m.(1) (2)

DATE AND TIME OF THE SCHEME MEETING :  17 September  2025 at 2.30 p.m.

PLACE OF SCHEME MEETING : 2 Changi North Street 1, Singapore 498828

EXPECTED DATE OF THE COURT HEARING OF 
THE APPLICATION TO APPROVE THE SCHEME

: On or around  6 October  2025 (3)

EXPECTED LAST DAY OF TRADING OF THE 
SHARES ON SGX-ST

: On or around  9 October  2025 (4)

EXPECTED RECORD DATE : On or around  21 October  2025 (4)

EXPECTED BOOKS CLOSURE DATE : On or around  21 October  2025 at 5.00 p.m.(4)

EXPECTED EFFECTIVE DATE : On or around  22 October  2025 (5)

EXPECTED DATE FOR THE PAYMENT OF THE 
SCHEME CONSIDERATION

: On or around  31 October  2025 (6)

EXPECTED DATE FOR THE DELISTING OF THE 
SHARES FROM THE SGX-ST 

: On or around  4 November  2025 (6)

You should note that save for the last date and time for the submission of the Proxy Form and the 
date and time of the Scheme Meeting, the above timetable is indicative only and may be subject 
to change. For the events listed above and in this Scheme Document, which are described as 
“expected”, please refer to future announcement(s) by the Company on SGXNet for the exact 
dates and times of these events.

Notes:

(1) The Scheme Meeting will be convened and held solely by physical attendance, in Singapore at 2 Changi North Street 1, 
Singapore 498828. Accordingly, Shareholders will not be able to attend the Scheme Meeting virtually. 

(2) Duly completed Proxy Forms must be submitted through any one (1) of the following manners: (a) if submitted personally 
or by post, to the offi ce of the Share Registrar, Tricor Barbinder Share Registration Services, at 9 Raffl es Place, 
Republic Plaza, Tower I, #26-01, Singapore 048619; or (b) if submitted electronically, via email to the Share Registrar at 
sg.is.proxy@vistra.com, in each case, not less than 72 hours before the time appointed for holding the Scheme Meeting, 
failing which, the Proxy Form will not be treated as valid. Completion and submission of a Proxy Form will not preclude a 
Shareholder from attending and voting at the Scheme Meeting in person.

(3) This date is subject to allocation by the Court.

(4) No transfer of the Shares may be effected after 5.00 p.m. on the Books Closure Date, subject to the availability of the Court 
hearing date as stated above. 

(5) The Scheme will only be effective and binding upon lodgement of the Court Order with the ACRA. The Court Order will be 
lodged with the ACRA upon the satisfaction (or, where applicable, waiver) of all the Scheme Conditions and provided neither 
the Offeror nor the Company exercises its termination right(s) (if any).

(6) Assuming that the Effective Date is  22 October  2025, subject to the availability of the Court hearing date as stated above.
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LETTER TO SHAREHOLDERS

GRAND VENTURE TECHNOLOGY LIMITED
(Company Registration No. 201222831E)

(Incorporated in the Republic of Singapore)

Directors:

Mr. Liew Yoke Pheng Joseph (Independent, Non-Executive Chairman)
Mr. Lee Tiam Nam (Executive Deputy Chairman)
Mr. Ng Wai Yuen Julian (Chief Executive Offi cer and Executive Director)
Mr. Loke Wai San (Non-Independent, Non-Executive Director)
Mr. Pong Chen Yih (Independent Director)
Ms. Heng Su-Ling Mae (Independent Director)
Mr. Sim Mong Huat (Independent Director)

Registered Offi ce:

2 Changi North Street 1 
Singapore 498828

 2 September  2025

To: The Shareholders of Grand Venture Technology Limited

Dear Sir/Madam

PROPOSED ACQUISITION BY AALBERTS ADVANCED MECHATRONICS B.V. OF ALL THE ISSUED 
ORDINARY SHARES IN THE CAPITAL OF GRAND VENTURE TECHNOLOGY LIMITED BY WAY OF A 
SCHEME OF ARRANGEMENT

1. INTRODUCTION

1.1 Acquisition. On 10 July 2025, the respective boards of directors of the Company and the 
Offeror jointly announced the Acquisition, to be effected by the Company by way of a Scheme in 
accordance with Section 210 of the Companies Act and the Code. 

 A copy of the Joint Announcement announcing the Acquisition has been made available on 
SGXNet at https://sgx.com/securities/company-announcements and the Company’s website at 
www.gvt.com.sg. 

1.2 Purpose. The purpose of this Scheme Document is to set out information pertaining to the 
Scheme, to seek your approval of the Scheme and to give you notice of the Scheme Meeting. 

1.3 Explanatory Statement. An Explanatory Statement setting out the key terms of, the rationale 
of, and the effects of the Scheme, the material interests of the directors of the Company and the 
procedures for the implementation of the Scheme is set out on pages  33 to  51 of this Scheme 
Document. The Explanatory Statement should be read in conjunction with the full text of this 
Scheme Document, including the Scheme as set out in Appendix N (The Scheme) to this 
Scheme Document.

2. THE ACQUISITION AND THE SCHEME

2.1 Terms of the Scheme. Under the Scheme:

 2.1.1 fo llowing the Scheme becoming effective and binding in accordance with its terms, all the 
Shares held by the Shareholders (collectively, the “Eligible Shareholders” and each, an 
“Eligible Shareholder”) as at the books closure date to be announced by the Company 
before the date on which the Scheme becomes effective and binding in accordance with its 
terms (the “Effective Date”) on which the Transfer Books and the Register of Members of 
the Company will be closed in order to determine the entitlements of the Shareholders in 
respect of the Scheme (the “Books Closure Date”), will be transferred to the Offeror: 

  (a) fully paid up;
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  (b) free from any liens, mortgages, charges, encumbrances, security interests, 
hypothecations, powers of sale, rights to acquire, options, restrictions, rights of 
fi rst refusal, easements, pledges, title retention, trust arrangements, hire purchase, 
judgments, preferential rights, rights of pre-emption and other third party rights and 
security interests or an agreement, arrangement or obligation to create any of the 
foregoing (the “Encumbrances”); and

  (c) together with all rights, benefi ts and entitlements as at the Joint Announcement Date 
and thereafter attaching thereto (including the right to receive and retain all dividends, 
rights and other distributions (the “Distributions” and each, a “Distribution”), if 
any, announced, declared, paid or made by the Company on or after the Joint 
Announcement Date).

  In the event that any Distribution is announced, declared, paid or made by the Company to 
the Shareholders on or after the Joint Announcement Date , the Offeror reserves the right to 
reduce the Scheme Consideration by the amount of such Distribution paid by the Company 
to the Shareholders; and 

 2.1.2 in consideration for such transfer of the Shares referred to in paragraph 2.1.1 above, the 
Offeror agrees to pay or cause to be paid the Scheme Consideration of S$0.94 in cash for 
each Share to each Eligible Shareholder as at the Books Closure Date, in accordance with 
the terms and conditions of the Implementation Agreement. 

2.2 Sc heme Conditions. The Scheme is conditional upon the satisfaction (or, where applicable, 
the waiver) of the conditions precedent (the “Scheme Conditions”), which are set out in the 
Implementation Agreement and reproduced in Ap pendix E (Scheme Conditions) to this Scheme 
Document. The Scheme Conditions include, but are not limited to :

 2.2.1 the approval of the Scheme by the Shareholders at the Scheme Meeting in compliance with 
Section 210(3AB) of the Companies Act;

 2.2.2 the Court Order being obtained;

 2.2.3 the lodgement of the Court Order with the ACRA pursuant to Section 210(5) of the 
Companies Act;

 2.2.4 certain approvals or confi rmations from the SIC and SGX-ST (as the case may be) 
having been obtained or granted and remaining in full force and effect from the date such 
Regulatory Approvals are obtained or granted, up to the Record Date; and

 2.2.5 there having been no event or events, whether individually or in aggregate, which 
has caused or has the effect of a Material Adverse Change between the date of the 
Implementation Agreement and up to the Record Date (both dates inclusive), save for any 
disposal of assets as may be or to be agreed between the Parties and any consequential 
diminution of revenue and/or earnings in relation thereto.

 Please refer to Appendix E (Scheme Conditions) to this Scheme Document for a full list of the 
Scheme Conditions.

1 All capitalised terms used and not defi ned in this paragraph 2.2 shall have the same meanings given to them in the Implementation 
Agreement, a copy of which is available for inspection during normal business hours at the registered offi ce of the Company from the 
date of this Scheme Document up to the Effective Date.
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2.3 Be nefi t of certain Scheme Conditions2 

 2.3.1 The Offeror’s benefi t. The Offeror alone may waive the Scheme Conditions in paragraphs 
(g), (h), (j), (l) and (m) of Appendix E (Scheme Conditions) to this Scheme Document, 
which are for the benefi t of the Offeror. Any breach or non-fulfi lment of any such Scheme 
Conditions may be relied upon only by the Offeror. The Offeror may at any time and from 
time to time at its sole and absolute discretion waive any such breach or non-fulfi lment.

 2.3.2 The Company’s benefi t. The Company alone may waive the Scheme Conditions in 
paragraphs (i) and (k) of Appendix E (Scheme Conditions) to this Scheme Document, 
which are for the benefi t of the Company. Any breach or non-fulfi lment of any such Scheme 
Conditions may be relied upon only by the Company. The Company may at any time and 
from time to time at its sole and absolute discretion waive any such breach or non-fulfi lment.

 2.3.3 Both parties’ benefi t. The Parties may jointly waive the Scheme Conditions in paragraphs 
(e) and (f) of Appendix E (Scheme Conditions) to this Scheme Document to the extent 
legally permissible. The Parties agree that the Scheme Conditions in paragraphs (a), (b), (c) 
and (d) of Appendix E (Scheme Conditions) to this Scheme Document are not capable of 
being waived by either or both Parties. 

2.4 Te rmination of the Implementation Agreement3 

 2.4.1 Right to Terminate: The Implementation Agreement may be terminated at any time on 
or prior to the date falling on the Business Day immediately preceding the Effective Date 
(the “Record Date”) (provided that the Party seeking termination does so only after prior 
consultation with the SIC, and the SIC has given its approval for, or stated that it has no 
objection to, such termination):

  (a) Regulatory Action: by either Party, if any court of competent jurisdiction or 
Governmental Agency has issued an order, decree or ruling or taken any other action 
permanently enjoining, restraining or otherwise prohibiting the Scheme, the Acquisition 
or any part thereof, or has refused to do anything necessary to permit the Scheme, 
the Acquisition or any part thereof (including for the avoidance of doubt if the Court 
Order is not granted), and such order, decree, ruling, other action or refusal shall have 
become fi nal and non-appealable; 

  (b) Br each or Prescribed Occurrence: 

   (i) by  the Offeror, if (A) the Company is in breach of a Warranty of the Company 
set out in the Implementation Agreement which is material in the context of the 
Scheme; or (B) a Prescribed Occurrence relating to the Group has occurred 
which is material in the context of the Scheme, and the Company fails to 
remedy such breach (if capable of remedy) within 30 days (or such other period 
as the Parties may mutually agree in writing) after being given notice by the 
Offeror to do so; or 

 
   (ii) by the Company, if (A) the Offeror is in breach of a Warranty of the Offeror set 

out in the Implementation Agreement which is material in the context of the 
Scheme; or (B) a Prescribed Occurrence relating to the Offeror has occurred 
which is material in the context of the Scheme, and the Offeror fails to remedy 
such breach (if capable of remedy) within 30 days (or such other period as the 
Parties may mutually agree in writing) after being given notice by the Company 
to do so;

2 All capitalised terms used and not defi ned in this paragraph 2.3 shall have the same meanings given to them in the Implementation 
Agreement, a copy of which is available for inspection during normal business hours at the registered offi ce of the Company from the 
date of this Scheme Document up to the Effective Date.

3 All capitalised terms used and not defi ned in this paragraph 2.4 shall have the same meanings given to them in the Implementation 
Agreement, a copy of which is available for inspection during normal business hours at the registered offi ce of the Company from the 
date of this Scheme Document up to the Effective Date.
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  (c) Shareholders’ Approval: by either Party, if the resolutions in respect of the Scheme 
are not approved (without amendment) by the requisite majority of the Shareholders at 
the Scheme Meeting; and

  (d) Material Adverse Change: by the Offeror, if there has been a Material Adverse 
Change.

 2.4.2 Non-fulfi lment of Conditions: Notwithstanding anything contained in the Implementation 
Agreement, the Implementation Agreement shall terminate if any of the Scheme Conditions 
has not been satisfi ed (or, where applicable, has not been waived) by the Long-Stop Date, 
except that: 

  (a) in the event of any non-fulfi lment of the Scheme Conditions in paragraphs (a), (b), 
(c), (d) and/or (f) of Appendix E (Scheme Conditions) to this Scheme Document, 
either Party may rely on such non-fulfi lment of any such Condition to terminate the 
Implementation Agreement;

  (b) in  the event of any non-fulfi lment of the Scheme Conditions in paragraphs (e) 
(in relation to the Company), (g), (h), (j), (l) and (m) of Appendix E (Scheme 
Conditions) to this Scheme Document, only the Offeror may rely on such non-
fulfi lment of any such Condition to terminate the Implementation Agreement; and

  (c) in the event of any non-fulfi lment of the Scheme Conditions in paragraphs (e) (in 
relation to the Offeror), (i) and (k), only the Company may rely on such non-fulfi lment 
of any such Condition to terminate the Implementation Agreement,

  in each case, provided that prior consultation with the SIC has been undertaken and the SIC 
has granted its approval for, or stated that it has no objection to, such termination.

 2.4.3 Effect of termination. In  the event of termination of the Implementation Agreement by 
either Party pursuant to the terms of the Implementation Agreement, the Implementation 
Agreement shall terminate (except for certain surviving provisions such as those relating 
to confi dentiality, costs and expenses and governing law) and neither Party shall have 
any claim against the other Party for costs, damages, compensation or otherwise, save 
for any rights, claims or remedies available or already accrued to each Party prior to such 
termination.

 2.4.4 Consultation with the other Party. In the event either Party intends to consult the SIC in 
relation to the termination of the Implementation Agreement, it shall give prior written notice 
of such intention to the other Party.

2.5 Switch Option

 Pursuant to the terms of the Implementation Agreement and subject to prior consultation with the 
SIC:

 (a) in the event of a Competing Proposal or an intention to make a Competing Proposal is 
announced (whether or not such Competing Proposal is pre-conditional), the Offeror shall 
have the right at its discretion to elect to proceed with the Acquisition by way of an offer 
made for or on behalf of the Offeror to acquire all the Shares on the terms and subject to 
the conditions which will be set out in the offer document to be issued for and on behalf of 
the Offeror (the “Switch Offer”) (in lieu of proceeding by way of the Scheme) (the “Switch 
Option”); 

 (b) in  such event, the Offeror will make the Switch Offer on the same or better terms as those 
which apply to the Scheme or the Competing Proposal (whichever is higher), and conditional 
upon a level of acceptances set at more than 50% of the Shares to which the Switch Offer 
relates or such higher level as the SIC may approve and subject to the applicable Scheme 
Conditions in so far as they are permitted by the SIC; and 
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 (c) i f  the Switch Option is exercised, the Implementation Agreement (other than certain surviving 
provisions) shall terminate with effect from the date of announcement of the Switch Offer.

2.6 Waiver of Rights to a General Offer

 In accordance with the SIC’s rulings as set out in paragraph 9.2 below, Shareholders should note 
that by voting in favour of the Scheme, Shareholders will be regarded as having waived their rights 
to a general offer by the Offeror and its concert parties to acquire the Shares under the Code and 
are agreeing to the Offeror and its concert parties acquiring or consolidating effective control of the 
Company by way of the Scheme without having to make a general offer for the Company. 

3. DEEDS OF UNDERTAKING

 As set out in paragraph  9.1  of the Offeror’s Letter , each of the Undertaking Shareholders has given 
an irrevocable undertaking to the Offeror (the “Deeds of Undertaking”), pursuant to which each 
Undertaking Shareholder has undertaken and/or agreed, among others:

 (a) to vote, or procure the voting of, all of the relevant Shares in favour of the Scheme and any 
other matter necessary or proposed to implement the Scheme at the Scheme Meeting;

 (b) not to accept, approve or vote for (or permit any of the foregoing) any Competing Proposal 
from any party other than the Offeror or a party approved in writing by the Offeror for all 
or any of the relevant Shares, except where the consideration payable to the Undertaking 
Shareholder for each relevant Share under the Competing Proposal (the “Competing 
Proposal Consideration”) exceeds S$1.0344 and the Offeror does not increase the 
consideration payable per Share under the Scheme or the Switch Offer (as the case may be) 
to an amount which is at least equal to such Competing Proposal Consideration;

 (c) other than in accordance with the Deed of Undertaking, to not directly or indirectly offer, sell, 
transfer, give or otherwise dispose of all or any of the relevant Shares or any interest therein, 
or enter or propose to enter into any arrangement, agreement, commitment or understanding 
with a view to effecting any of the foregoing; and

 (d) in the event the Offeror exercises the Switch Option, and provided the consideration payable 
by the Offeror under the Switch Offer is in cash:

  (i) to accept, or procure the acceptance of, the Switch Offer in respect of all of the 
relevant Shares in accordance with the procedures to be prescribed in the offer 
document to be issued in connection with the Switch Offer and the relevant 
accompanying form(s) of acceptance and within three (3) Business Days of the 
despatch of such offer document; and

  (ii) to not withdraw any of the relevant Shares tendered for acceptance until the date on 
which the Deed of Undertaking lapses.

 The Undertaking Shareholders have given the Deeds of Undertaking to the Offeror in respect 
of 217,956,637 Shares held legally and/or benefi cially by the Undertaking Shareholders in the 
aggregate, representing approximately 64.24% of the total number of Shares (excluding Shares 
held by the Company as Treasury Shares) as at the Latest Practicable Date. 

 Further details of the Deeds of Undertaking and the Shares held by the Undertaking Shareholders 
as at the Latest Practicable Date are set out in paragraph 8 of the Explanatory Statement and 
paragraph  9 of the Offeror’s Letter in Appendix B (Letter from the Offeror to the Shareholders) 
to this Scheme Document.

4 To the extent that the Competing Proposal is an offer for all or substantially all of the assets of the Company, the calculation shall 
be made on the basis of the net proceeds (before any applicable taxes) to be distributed to the Shareholders resulting from such a 
transaction calculated on a per Share basis.
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4. NO CASH OUTLAY

 Shareholders should note that no cash outlay (including stamp duties or brokerage expenses) will 
be required from the Shareholders under the Scheme. 

5. INFORMATION ON THE COMPANY

 The Company was incorporated on 17 September 2012 in Singapore. It was listed on the Catalist 
of the SGX-ST on 23 January 2019 and subsequently transferred to the Main Board of the SGX-ST 
on 30 November 2021. The Group is a precision engineering solutions and service provider for the 
semiconductor, life sciences, electronics, aerospace, medical and other industries, with operations 
in Singapore, Malaysia (Penang and Johor) and the PRC (Suzhou), and is principally involved in 
the business of manufacturing ultra-precision machining parts, modules, complex sheet metal and 
mechatronics assembly. In particular, the Group serves, among others, some of the established 
original equipment manufacturers in these industries, by providing a range of engineering, 
assembly, testing and product life cycle management services for the manufacture of precision 
machining and sheet metal components and modules.

 The Group operates through the following three (3) business segments:

 (a) Semiconductor: Manufacturing of precision machined components, complex sheet metal 
manufacturing and mechatronics assembly for front-end and back-end semiconductor 
equipment.

 (b) Life sciences: Manufacturing of key components of mass spectrometers, high performance 
liquid chromatography instruments and bolt-on instruments used for various laboratories 
testing and pharmaceutical applications.

 (c) Electronics, aerospace, medical and others: Manufacturing of consumable parts, 
manufacturing and assembly of parts and components for commercial aircraft carriers, 
surgical microscopes and the assembly of complex modules for customers in the business of 
industrial automation and manufacturing equipment.

 As at the Latest Practicable Date, the board of directors of the Company (the “Board”) comprises 
the following:

 (i) Mr. Liew Yoke Pheng Joseph (Independent, Non-Executive Chairman);

 (ii) Mr. Lee Tiam Nam (Executive Deputy Chairman);

 (iii) Mr. Ng Wai Yuen Julian (Chief Executive Offi cer and Executive Director);

 (iv) Mr. Loke Wai San (Non-Independent, Non-Executive Director);

 (v) Mr. Pong Chen Yih (Independent Director);

 (vi) Ms. Heng Su-Ling Mae (Independent Director); and

 (vii) Mr. Sim Mong Huat (Independent Director).

 As at the Latest Practicable Date, the Company has an issued and paid-up share capital of 
S$87,270,985 comprising 339,289,432 Shares (of which none are held as Treasury Shares or 
subsidiary holdings).
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6. INFORMATION ON THE OFFEROR

 As stated in the Offeror’s Letter as set out in Appendix B (Letter from the Offeror to the 
Shareholders) to this Scheme Document: 

 6.1 The Offeror is a company incorporated in the Netherlands and is part of the semiconductor 
business segment of the Aalberts N.V. (“Aalberts”) group, with key expertise in precision 
frames and modules, machine conditioning and mechatronics technologies. Its principal 
activities are to engineer leading-edge, tailor-made technologies together with semiconductor 
OEMs, helping its high-tech customers address their technology roadmap and manufacturing 
challenges from concept design to series production.

 6.2 The Offeror is an indirect wholly-owned subsidiary of Aalberts, a company incorporated in 
the Netherlands and listed on Euronext Amsterdam. The principal activities of Aalberts and 
its subsidiaries include engineering integrated building systems, technologies for improving 
industrial materials and tailor-made technologies with semiconductor OEMs. As at the Latest 
Practicable Date, the directors of the Offeror are: 

  (a) Aalberts Nederland B.V., a company incorporated in the Netherlands, the sole 
shareholder of the Offeror and a direct wholly-owned subsidiary of Aalberts;

  (b) Patrick Hendricus Jacobus de Groot; and

  (c) Paul Pieter Christiaan van Stekelenborg.

7. RATIONALE FOR THE ACQUISITION AND FUTURE PLANS FOR THE COMPANY

7.1 Rationale for the Acquisition. The Offeror’s rationale for the Acquisition is set out in paragraph 
 4  of the Offeror’s Letter in Appendix B (Letter from the Offeror to the Shareholders) to this 
Scheme Document and are reproduced in italics below: 

 “4. RATIONALE FOR THE SCHEME

 4.1 Opportunity for Shareholders to Realise their Investments at a Premium Over Market 
Price without Incurring Brokerage Costs.

   (a) The Scheme Consideration represents a premium of approximately: 

   (i) 11.9 per cent (11.9%)5 over the last traded price per Share of S$0.8406 on the 
Last Undisturbed Trading Day;

   (ii) 17.4 per cent (17.4%), 25.5 per cent (25.5%), 20.7 per cent (20.7%), 27.9 per 
cent (27.9%), 37.7 per cent (37.7%) and 42.0 per cent (42.0%) over the volume-
weighted average price (“VWAP”) per Share for the one (1)-month, three 
(3)-month, six (6)-month, 12-month, two (2)-year and three (3)-year periods, 
respectively, up to and including the Last Undisturbed Trading Day;

   (iii) 241.8 per cent (241.8 %) over the price per Share at the initial public offering of 
the Company (“IPO”) of S$0.275 on 23 January 2019; and

   (iv) 140.1 per cent (140.1%) over the audited net asset value (“NAV”) per Share of 
S$0.39157 as at 31 December 2024.

5 In this paragraph 4.1(a), the premium over benchmark price is rounded to the nearest one (1) decimal place.
6 Share prices are extracted up to and including the Last Undisturbed Trading Day, being the last transacted price per Share prior to the 

Holding Announcement, and rounded to the nearest three (3) decimal places.
7 Based on the audited NAV per Share of S$0.3915 as at 31 December 2024 as disclosed in the Company’s annual report for the 

fi nancial year ended 31 December 2024 and as announced by the Company on SGXNet on 13 April 2025.
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Source: Bloomberg L.P.

  (b) The Scheme Consideration is higher than the closing share price of the Shares in the 
past three (3) years up to and including the Last Undisturbed Trading Day.

   
   Source: Bloomberg L.P.

 
 4.2 Scheme Consideration Implies a Total Return of 249.1 per cent (249.1%) for 

Shareholders since the IPO. Accounting for total dividends distributed by the Company 
since the IPO up to and including the Last Undisturbed Trading Day (the “Total Dividend”), 
the Scheme Consideration implies a total return of 249.1 per cent (249.1%) and an 
annualised total return of 21.8 per cent (21.8%) per annum for Shareholders who had 
acquired Shares since the IPO up to and including the Last Undisturbed Trading Day. For 
comparison, Nikko AM Singapore STI ETF (“Nikko AM STI ETF”), which tracks the Straits 
Times Index, offered a total return of 49.5 per cent (49.5%) and an annualised total return of 
six point fi ve per cent (6.5%) per annum over the same period. 

 
Total returns since 
the IPO up to and 
including the Last 

Undisturbed Trading 
Day(3)

Annualised total 
returns since the IPO 
up to and including 

the Last Undisturbed 
Trading Day(3)

IPO 
Price(1)

(S$)

Scheme 
Consideration

(S$)

Total 
Dividend

(S$)(2)

Sum of Scheme 
Consideration 

and Total
Dividend

(S$)

Sum of 
Scheme 

Consideration 
and Total 

Dividend (%)

Nikko 
AM 
STI 
ETF 
(%)

Sum of 
Scheme 

Consideration 
and Total 

Dividend (%)

Nikko 
AM 
STI 
ETF 
(%)

0.275 0.940 0.020 0.960 249.1 49.5 21.8 6.5

  Source: Bloomberg L.P.
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  Notes:

  (1) Based on the IPO share price of S$0.275 on 23 January 2019.

  (2) This refers to the total dividends distributed per Share since 27 November 2019 and up to the Last 
Undisturbed Trading Day.

  (3) Total returns and annualised total returns are rounded to one (1) decimal place.

 4.3 Low Trading Liquidity and Clean Cash Exit Opportunity. The trading volume of the 
Shares has been relatively low, with an average daily trading volume of approximately 
373,005 Shares, 445,854 Shares, 491,566 Shares and 300,624 Shares during the 
one (1)-month, three (3)-month, six (6)-month and 12-month periods respectively up 
to and including the Last Undisturbed Trading Day. Each of these represents less than 
approximately zero point one fi ve per cent (0.15%) of the total number of issued Shares 
(excluding treasury Shares) for the aforementioned relevant periods. As such, the Offeror is 
of the view that the relatively low trading volume of the Shares may not provide Shareholders 
with suffi cient opportunity to effi ciently exit their investments in the Company. 

  The Scheme also provides Shareholders with the option to fully realise their investment for 
cash without incurring any brokerage or other trading costs.

 4.4 A Strategic Opportunity for the Offeror to enter the Southeast Asia Semiconductor 
Market. With this Acquisition, the Offeror has an opportunity to enter the Southeast Asia 
semiconductor market by leveraging the Company’s production capabilities. This Acquisition 
would provide an opportunity for the Company and Offeror to capitalise on each other’s 
complementary semiconductor engineering capabilities and technologies, domain knowledge 
and supply chains, potentially leading to productivity improvements and certain cost 
effi ciencies. Knowledge transfer, sharing of technology and/or infrastructure, cross-training of 
employees and enhanced research and development could result in more effi cient workfl ows 
with better products and/or services. Access to each other’s existing and new customers, 
such as in semiconductor front-end and back-end equipment manufacturing, could offer 
incremental market access and consolidation of selected business development efforts 
which may result in improved market penetration. The Offeror also views the Company 
as a potential platform for growth given complementary supply chain networks whereby 
customers of both the Company and Offeror could benefi t from a more comprehensive suite 
of solutions.

 4.5 More Operational fl exibility to support the Company’s Future Growth. The Offeror is 
making the Acquisition with a view to delist and privatise the Company. This will allow the 
Offeror to exercise greater control and fl exibility in managing the Company’s operations and 
optimising the use of the Company’s management and resources without the corresponding 
costs and regulatory restrictions associated with a listing on the SGX-ST. This would facilitate 
stronger collaboration with the Offeror and the various subsidiaries of Aalberts, enabling 
the Company to realise its growth plans more effectively. The Offeror will also provide the 
Company with access to more effi cient sources of capital to support the Company’s future 
capital expenditure and strategic investments.”

7.2 Offeror’s intentions with respect to the Company and its employees. The Offeror’s intentions 
with respect to the Company and its employees are set out in paragraph  6  of the Offeror’s Letter 
in Appendix B (Letter from the Offeror to the Shareholders) to this Scheme Document and are 
reproduced in italics below: 

 “6. FUTURE INTENTIONS FOR THE COMPANY

   There is presently no intention by the Offeror to (a) introduce any major changes to the 
business of the Group; (b) re-deploy the fi xed assets of the Group; or (c) discontinue the 
employment of the employees of the Group, in each case, save in the ordinary course 
of business or as a result of any internal reorganisation or restructuring which may be 
implemented after the Scheme. 
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  However, the Offeror retains and reserves the right and fl exibility at any time and from time 
to time to consider any options or opportunities in relation to the Group which may present 
themselves or which the Offeror may regard to be in the interests of the Offeror and the 
Group, including but not limited to any possible rationalisation of assets or businesses of the 
Group which are not core to the Offeror group. ”

8. FINANCIAL EVALUATION OF THE SCHEME CONSIDERATION

8.1 The Scheme Consideration for each Share is S$0.94 in cash. 

8.2 The fi gures set out in this paragraph are based on data extracted from Bloomberg L.P. as at the 
Last Undisturbed Trading Day.

8.3 As set out in paragraph  5  of the Offeror’s Letter in Appendix B (Letter from the Offeror to the 
Shareholders) to this Scheme Document, the Scheme Consideration for each Share is S$0.94 in 
cash and represents the following premia over the historical traded prices of the Shares: 

Description Benchmark 
Price 

(S$) (1), (2)

Premium over 
Benchmark Price 

(%) (3)

Last transacted price per Share as quoted on the SGX-ST on 
the Last Undisturbed Trading Day 

0.840 11.9

VWAP of the Shares traded on the SGX-ST for the one 
(1)-month period prior to and including the Last Undisturbed 
Trading Day

0.801 17.4

VWAP of the Shares traded on the SGX-ST for the three 
(3)-month period prior to and including the Last Undisturbed 
Trading Day

0.749 25.5

VWAP of the Shares traded on the SGX-ST for the six 
(6)-month period prior to and including the Last Undisturbed 
Trading Day

0.779 20.7

VWAP of the Shares traded on the SGX-ST for the 12-month 
period prior to and including the Last Undisturbed Trading Day

0.735 27.9

 Notes:

 (1) The fi gures are based on data extracted from Bloomberg L.P. up to and including the Last Undisturbed Trading Day, 
and rounded to the nearest three (3) decimal places. 

 (2) Benchmark prices have not been adjusted for any dividends that had been declared or paid out by the Company.

 (3) The premium over benchmark price is rounded to the nearest one (1) decimal place.

9. APPROVALS REQUIRED

9.1 Scheme Meeting and Court approval. The Scheme will require, among others, the following 
approvals:

 (a) the approval-in-principle from the SGX-ST for this Scheme Document and for the proposed 
delisting of the Company from the SGX-ST after the Scheme becomes effective in 
accordance with its terms; 

 (b) the approval of the Scheme by a majority in number of Shareholders representing at least 
three-fourths in value of the Shares held by Shareholders present and voting either in person 
or by proxy at the Scheme Meeting; and
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 (c) the grant of the order of Court approving the Scheme under Section 210 of the Companies 
Act (the “Court Order”) by the Court and such Court Order having become fi nal.

 In addition, the Scheme will only come into effect if all the Scheme Conditions have been satisfi ed 
or, as the case may be, waived in accordance with the Implementation Agreement and a copy 
of the Court Order approving the Scheme has been lodged with the Accounting and Corporate 
Regulatory Authority of Singapore (the “ACRA”) pursuant to Section 210(5) of the Companies Act. 

9.2   Rulings / Confi rmations from the SIC. Pursuant to an application made to the SIC to seek 
certain rulings in relation to the Acquisition and the Scheme, the SIC has, on 7 July 2025 
confi rmed, among others, that: 

 (a)  the Scheme is exempted from complying with Rules 14, 15, 16, 17, 20.1, 21, 22, 28, 29 and 
33.2 and Note 1(b) on Rule 19 of the Code, subject to the following conditions:

  (i)  the Offeror and its concert parties, and the common substantial shareholders of the 
Offeror or any of its concert parties on the one hand and the Company on the other 
hand (i.e. those holding 5% or more interest in both the Offeror or any of its concert 
parties, and the Company), abstain from voting on the Scheme;

  (ii) the directors of the Company who are also directors of the Offeror or who are acting 
in concert with those persons in paragraph 9.2(a)(i) above abstain from making a 
recommendation on the Scheme to the Shareholders;

  (iii) the Scheme Document contains advice to the effect that by voting for the Scheme, 
the Shareholders are agreeing to the Offeror and its concert parties acquiring or 
consolidating effective control of the Company without having to make a general offer 
for the Company;

  (iv) the Scheme Document discloses the names of the Offeror and its concert parties, 
their current voting rights in the Company as of the latest practicable date and their 
voting rights in the Offeror and the Company after the Scheme;

  (v) the Company appointing an independent fi nancial adviser to advise the Shareholders 
on the Scheme; and

  (vi) the Scheme being completed within six (6) months (unless extended with SIC’s 
consent) from the date of the Joint Announcement; and

 (b) it has no objections to the Scheme Conditions subject to the condition that parties will not be 
allowed to invoke the Scheme Conditions to terminate the Implementation Agreement unless 
they have consulted SIC on the same.

10. ABSTENTION FROM VOTING

 In accordance with the SIC’s rulings as set out in paragraph 9.2 above: 

 (a) the common substantial shareholders of the Offeror or any of its concert parties on the one 
hand, and the Company on the other hand (i.e. those holding 5% or more interest in both 
the Offeror or any of its concert parties, and the Company), will abstain from voting on the 
Scheme; and

 (b) the Offeror and its concert parties will abstain from voting on the Scheme.
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11. DELISTING

11.1 Following the completion of the Scheme, the Company will become a wholly-owned subsidiary 
of the Offeror, and will, subject to the approval of the SGX-ST, be delisted and removed from the 
Offi cial List of the SGX-ST.

11.2  An application was made to seek approval-in-principle from the SGX-ST to delist and remove the 
Company from the Offi cial List of the SGX-ST upon the Scheme becoming effective and binding 
in accordance with its terms. The SGX-ST has, on 8 August 2025, advised, on the basis that the 
Scheme will require the approval  of the Shareholders for the Scheme and the IFA opines that the 
Scheme’s fi nancial terms are fair and reasonable, it has no objection to the proposed delisting of 
the Company from the Offi cial List of the SGX-ST (the “Delisting Approval”), subject to:

 (a) the Company obtaining Shareholders’ approval for the Scheme at the Scheme Meeting to be 
convened; 

 (b) the sanction of the Scheme by the Court and the Scheme becoming effective and binding in 
accordance to its terms;

 (c)  the Company making an announcement of the Delisting Approval immediately; and
 
 (d)  written confi rmation 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. 

11.3 An announcement as described in paragraph 11.2(c) above was made by the Company on 9 
August 2025, and the written confi rmation as described in paragraph 11.2(d) above was submitted 
by the Company to the SGX-ST on 11 August 2025. 

11.4 The decision of the SGX-ST is not an indication of the merits of the delisting of the Company from 
the Offi cial List of the SGX-ST upon completion of the Scheme. 

 
11.5 Shareholders should note that by voting in favour of the Scheme, the Shares will be delisted from 

the Offi cial List of the SGX-ST if the Scheme becomes effective and binding in accordance with its 
terms. 

12. CONFIRMATION OF FINANCIAL RESOURCES

 As set out in paragraph  12  of the Offeror’s Letter in Appendix B (Letter from the Offeror to the 
Shareholders) to this Scheme Document, OCBC, being the sole fi nancial adviser to the Offeror in 
respect of the Acquisition and the Scheme, confi rms that suffi cient fi nancial resources are available 
to the Offeror to satisfy in full the aggregate Scheme Consideration payable by the Offeror for all 
the Shares to be acquired by the Offeror pursuant to the Scheme. 

13. INDEPENDENT FINANCIAL ADVISER

13.1 Appointment of IFA. ZICO Capital Pte. Ltd. has been appointed as the IFA pursuant to Rule 
1309(2) of the Listing Rules, as well as to advise the Independent Directors under the Code 
as to whether the fi nancial terms of the Scheme are fair and reasonable in respect of their 
recommendation to the Shareholders on the Scheme. Full details of the Scheme, including the 
IFA Letter, are set out in Appendix A (Letter from the IFA to the Independent Directors on the 
Scheme) to this Scheme Document.

8  By a majority in number of the Shareholders representing at least 75.0 per cent (75.0%) in value of the Shares held by the Shareholders 
present and voting either in person or by proxy at the Scheme Meeting. 
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13.2 Factors taken into consideration by the IFA. In arriving at its recommendation, the IFA has taken 
into account certain considerations as set out in the IFA Letter (an extract of which is reproduced in 
italics below). Shareholders should read the following extract in conjunction with, and in the context 
of, the IFA Letter in its entirety as set out in Appendix A (Letter from the IFA to the Independent 
Directors on the Scheme) to this Scheme Document. Unless otherwise defi ned or the context 
otherwise requires, all capitalised terms below shall have the same meanings ascribed to them in 
the IFA Letter.

 “9.1 “Fairness” of the Scheme

  The following factors substantiate the “fairness” of the Scheme:

  (i) the Scheme Consideration represents premia of approximately 27.89%, 20.67%, 
25.50% and 17.35% over the respective VWAPs of the Shares for the 12-month, 
6-month, 3-month and 1-month periods prior to and including the Last Undisturbed 
Trading Date;

  (ii) the Scheme Consideration represents a premium of approximately 11.90% over the 
closing price of the Shares on the Last Undisturbed Trading Date; 

  (iii) the Scheme Consideration is higher than the highest traded prices of the Shares 
during the 12-month, 6-month, 3-month and 1-month periods prior to and including the 
Last Undisturbed Trading Date. Further, the Scheme Consideration is higher than the 
highest traded price of the Shares as at the Last Undisturbed Trading Date;

  (iv) the Scheme Consideration represents a premium of approximately  0.32 % to the 
VWAP of the Shares for the period from 2 June 2025 (being the fi rst traded day after 
the Holding Announcement Date) up to the Latest Practicable Date; 

  (v) the Scheme Consideration represents a premium of approximately  1.08% to the 
closing price of the Shares as at the Latest Practicable Date;

  (vi) the Scheme Consideration represents a premium of approximately 103.98% to the 
RNAV per Share, and a premium of approximately 117.26% to the RNTA per Share; 

  (vii) the Adjusted P/E of the Company as implied by the Scheme Consideration of  28.90  
times is above the Adjusted P/E ratios of the Broadly Comparable Companies;

  (viii) the EV/Adjusted EBITDA of the Company as implied by the Scheme Consideration of 
 11.79  times is within the range of, and above the mean and median the EV/Adjusted 
EBITDA ratios of the Broadly Comparable Companies; 

  (ix) the P/NAV of the Company as implied by the Scheme Consideration of  2.39 times 
is above the P/NAV ratios of the Broadly Comparable Companies. The P/NTA of the 
Company as implied by the Scheme Consideration of  2.58  times is within the range of, 
and above the mean and median P/NTA ratios of the Broadly Comparable Companies; 

  (x) the P/RNAV as implied by the Scheme Consideration of  2.04  times is within the range 
of premia, and above the mean and median offer price/NAV or offer price/RNAV ratios 
of the Precedent Privatisation Transactions; and

  (xi) the Scheme Consideration is higher than the estimated value of the Shares. 

  The following factors undermine the “fairness” of the Scheme:

  (i) the Scheme Consideration represents a discount of approximately  6.00 % to the 
highest traded price of the Shares of S$ 1.000  for the period from 2 June 2025 (being 
the fi rst traded day after the Holding Announcement Date) up to the Latest Practicable 
Date;
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  (ii) the premium of 11.9% implied by the Scheme Consideration over the last transacted 
price of the Shares on the Last Undisturbed Trading Date is within the range of 
premia, and below the corresponding mean and median premia, of the Precedent 
Privatisation Transactions; and

  (iii) the premia of 17.4%, 25.5% and 20.7% implied by the Scheme Consideration over 
the VWAPs of the Shares for the 1-month, 3-month and 6-month  periods prior to 
and including the Last Undisturbed Trading Date are within the range of premia, and 
below the corresponding mean and median premia of the Precedent Privatisation 
Transactions. 

 9.2 “Reasonableness” of the Scheme

  The following factors substantiate the “reasonableness” of the Scheme:

  (i) the Scheme presents an opportunity for Shareholders to realise their investments at a 
premium over market price without incurring brokerage costs; 

  (ii) the Shares were not actively traded during the Reference Period prior to the Holding 
Announcement Date. The average daily trading volume of the Shares during the 
12-month, 6-month, 3-month and 1-month periods prior to and including the Last 
Undisturbed Trading Date were in the range of 0.24% to 0.38% of the Free Float; 

  (iii) as at the Last Undisturbed Trading Date, the average daily trading volume of the 
Shares represented 0.63% of the Free Float; 

  (iv) the average daily traded volume of the Shares represents  1.35% of the Free Float 
for the period from 2 June 2025, being the first traded day after the Holding 
Announcement Date and up to the Latest Practicable Date;

  (v) the average daily traded volume of the Shares represents  0.33% of the Free Float as 
at the Latest Practicable Date; and

  (vi) the other considerations as set out in Sections 8.8.2 to 8.8.6 of this IFA Letter.

  The following factor  undermines the “reasonableness” of the Scheme:

  (i) the outlook and prospects of the Group is expected to be favourable, as set out in 
Section 8.8.1 of this IFA Letter.”

13.3 Advice of the IFA. After having regard to the considerations set out in the IFA Letter, and based 
on the information available to the IFA as at the Latest Practicable Date, the IFA has made certain 
recommendations to the Independent Directors as set out in the IFA Letter, an extract of which is 
reproduced in italics below. Shareholders should read the following extract in conjunction with, and 
in the context of, the IFA Letter in its entirety as set out in Appendix A (Letter from the IFA to the 
Independent Directors on the Scheme) to this Scheme Document. Unless otherwise defi ned or 
the context otherwise requires, all capitalised terms below shall have the same meanings ascribed 
to them in the IFA Letter.

 “Having considered carefully the information available to us as at the Latest Practicable 
Date, and based on our analyses, we are of the opinion that the terms of the Scheme are on 
balance, fair and reasonable. Accordingly, we advise the Independent Directors to recommend 
Shareholders to vote in favour of the Scheme. The Independent Directors should also 
highlight to Shareholders that the Scheme, when it becomes effective, will be binding on all 
Eligible Shareholders, whether or not they were present in person or by proxy or voted to 
approve the Scheme at the Scheme Meeting.
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 In arriving at our opinion, we did not have regard to the specifi c investment objectives, fi nancial 
situation, tax position, risk profiles or particular needs and constraints of any individual 
Shareholder. As different Shareholders would have different investment profi les and objectives, we 
recommend that any Shareholder who may require specifi c advice in relation to his/her investment 
objectives or portfolio should consult his/her legal, fi nancial, tax or other professional adviser 
immediately.”

14. VALUATION OF THE SUBJECT PROPERTIES

14.1 General

 The Company has commissioned independent valuations of the following properties to assess 
and determine the market value of the Subject Properties for the purpose of the Acquisition, to be 
effected by the Company by way of a Scheme: 

 (a) 2 Changi North Street 1, Singapore 498828;

 (b) 4 Joo Koon Circle, Singapore 629036;

 (c) 6 Joo Koon Circle, Singapore 629037;

 (d) No. 15, Jalan Mahir 4, Taman Perindustrian Cemerlang, 81800, Ulu Tiram, Johor;

 (e) No. 17, Jalan Mahir 4, Taman Perindustrian Cemerlang, 81800, Ulu Tiram, Johor;

 (f) No. 1144, Lorong Perindustrian  Bukit Minyak 22, Taman Perindustrian Bukit Minyak, 14100, 
Simpang Ampat, Pulau Pinang;

 (g) No. 1135, Lorong Perindustrian  Bukit Minyak  22, Taman Perindustrian Bukit Minyak, 14100, 
Simpang Ampat, Pulau Pinang;

 (h) No. 1145, Lorong Perindustrian  Bukit Minyak 22, Taman  Perindustrian Bukit Minyak, 14100, 
Simpang Ampat, Pulau Pinang; and

 (i) No. 1172, Lorong Perindustrian Bukit Minyak 20, Taman Perindustrian Bukit Minyak, 14100, 
Simpang Ampat, Pulau Pinang,

 (collectively, the “Subject Properties”).

 The details of the valuations are as follows:

No. Subject 
Property

Date of 
Valuation

Valuer Valuation 
Amount

Valuation 
Approach

1. 2 Changi 
North Street 1, 

Singapore 
498828

18 June 2025 PREMAS Valuers 
& Property 
Consultants 

Pte Ltd

S$13,000,000 Investment (income) 
method and direct 

comparison method

2. 4 Joo Koon Circle, 
Singapore 

629036

27 June 2025 Knight Frank 
Pte Ltd

S$4,650,000 Direct comparison 
method

3. 6 Joo Koon Circle, 
Singapore 

629037

27 June 2025 Knight Frank 
Pte Ltd

S$6,350,000 Direct comparison 
method

4. No. 15, Jalan 
Mahir 4, Taman 
Perindustrian 
Cemerlang, 

81800, Ulu Tiram, 
Johor 

16 June 2025 Henry Butcher 
Malaysia (Johor) 

Sdn Bhd

RM3,250,000 Cost approach
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No. Subject 
Property

Date of 
Valuation

Valuer Valuation 
Amount

Valuation 
Approach

5. No. 17, Jalan 
Mahir 4, Taman 
Perindustrian 
Cemerlang, 

81800, 
Ulu Tiram, 

Johor

16 June 2025 Henry Butcher 
Malaysia (Johor) 

Sdn Bhd

RM3,250,000 Cost approach

6. No. 1144, Lorong 
Perindustrian  
Bukit Minyak 
22, Taman 

Perindustrian 
Bukit Minyak, 

14100, 
Simpang Ampat, 

Pulau Pinang

1 July 2025 PA International 
Property 

Consultants 
(Penang) Sdn 

Bhd

RM21,300,000 Cost approach

7. No. 1135, Lorong 
Perindustrian  
Bukit Minyak  
22, Taman 

Perindustrian 
Bukit Minyak, 

14100, 
Simpang Ampat, 

Pulau Pinang

1 July 2025 PA International 
Property 

Consultants 
(Penang) Sdn 

Bhd

RM27,000,000 Cost approach

8. No. 1145, Lorong 
Perindustrian  
Bukit Minyak 
22, Taman  

Perindustrian 
Bukit Minyak, 

14100, 
Simpang Ampat, 

Pulau Pinang

1 July 2025 PA International 
Property 

Consultants 
(Penang) Sdn 

Bhd

RM20,700,000 Cost approach

9. No. 1172, Lorong 
Perindustrian 
Bukit Minyak 
20, Taman 

Perindustrian 
Bukit Minyak, 

14100, 
Simpang Ampat, 

Pulau Pinang

1 July 2025 PA International 
Property 

Consultants 
(Penang) Sdn 

Bhd

RM16,000,000 Cost approach

 
 Each of the Valuers has appropriate professional qualifi cations and recent experience in valuing 

property in the location and categories of the relevant Subject Properties being valued. Please 
refer to Appendix L (Valuation Summary Letters) to this Scheme Document for the Valuation 
Summary Letters issued by the Valuers in respect of the Subject Properties for the purposes 
of inclusion in this Scheme Document. The bases for the independent valuations of the Subject 
Properties involve certain assumptions, limitations and disclaimers as set out in the Valuation 
Summary Letters, and Shareholders are advised to read the above in conjunction with the 
Valuation Summary Letters in their entirety. 
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14.2 Potential tax liability

 Under Rule 26.3 of the Code, the Company is required, among others, to make an assessment of 
any potential tax liabilities which would arise if the properties, which are the subject of a valuation 
given in connection with the Scheme, were to be sold at the amount of the valuation, accompanied 
by an appropriate comment as to the likelihood of any such liability crystallising.

 In a hypothetical scenario where the Subject Properties are sold at the market values ascribed in 
the Valuation Reports, the directors and management of the Company are of the opinion that the 
Company will expect to incur potential tax liabilities amounting to RM9.70 million (equivalent to 
S$2.95 million based on the exchange rate of RM1 :  S$0.3028 as at 30 June 2025), attributed to 
(a) real property gains tax; (b) income tax on balancing charge; and (c) income tax on reinvestment 
allowance claimed. As the Group has no immediate plans to sell any of the Subject Properties 
as at the Latest Practicable Date, the Directors view that the likelihood of such potential liabilities 
crystallising is low. 

 The actual tax liabilities that may arise in connection with such hypothetical asset sale will 
be dependent on a number of factors, including but not limited to the value, the tax laws and 
regulations and interpretations or practice thereof applicable at the time of disposal, and the 
holding period of the interest in the Subject Properties that are subject to the disposal.

15. INDEPENDENT DIRECTORS’ RECOMMENDATION

15.1 Independence

 All the Directors consider themselves to be independent for the purposes of making a 
recommendation to the Shareholders in respect of the Scheme.

15.2  Recommendation 

 The Independent Directors, having carefully considered, among others, the terms of the Scheme, 
the factors and considerations set out in the IFA Letter and the advice given by the IFA in the 
IFA Letter, concur with the recommendation of the IFA in respect of the Scheme. Accordingly, 
the Independent Directors unanimously recommend that Shareholders VOTE IN FAVOUR of the 
Scheme at the Scheme Meeting. 

 Shareholders should also be aware and note that there is no assurance that the trading volumes 
and market prices of the Shares will be maintained at the current levels prevailing as at the Latest 
Practicable Date if the Scheme does not become effective and binding for whatever reason. In the 
event the Scheme becomes effective, it will be binding on all Eligible Shareholders whether or not 
they were present in person or by proxy or voted to approve the Scheme at the Scheme Meeting. 
Shareholders should also be aware and note that there is currently no certainty that the Scheme 
will become effective and binding. Shareholders should read and consider carefully this Scheme 
Document in its entirety, and in particular, the advice of the IFA as set out in Appendix A (Letter 
from the IFA to the Independent Directors on the Scheme) to this Scheme Document, before 
deciding whether or not to vote in favour of the Scheme.

15.3 No regard to specifi c objectives

 The Independent Directors advise Shareholders, in deciding whether or not to vote in favour of 
the Scheme, to carefully consider the advice of the IFA and, in particular, the various factors and 
considerations highlighted by the IFA in the IFA Letter.

 In giving the above recommendation, the Independent Directors have not had regard to the 
specifi c objectives, fi nancial situation, tax position, tax status, risk profi les or particular needs 
and constraints and circumstances of any individual Shareholder. As each Shareholder would 
have different investment objectives and profi les, the Independent Directors recommend that any 
individual Shareholder who may require advice in the context of his/her/its specifi c investment 
objectives or portfolio should consult his/her/its stockbroker, bank manager, solicitor, accountant, 
tax adviser or other professional advisers immediately.
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16. DIRECTORS’ INTENTIONS WITH RESPECT TO THEIR COMPANY SECURITIES

  Mr. Lee Tiam Nam and Mr. Ng Wai Yuen Julian, being Directors who have direct interests in 
the Company Securities as at the Latest Practicable Date, as set out in paragraph 5.3 of this 
Appendix C (General Information relating to the Company) to this Scheme Document, have 
informed the Company that they will be voting in favour of the Scheme at the Scheme Meeting, in 
accordance with the respective Deeds of Undertaking given by them to the Offeror.

 Mr. Loke Wai San, being a Director who has a deemed interest in the Company Securities held 
by NT SPV 12 as at the Latest Practicable Date, as set out in paragraph 5.3 of this Appendix 
C (General Information relating to the Company) to this Scheme Document, has informed 
the Company that NT SPV 12 will be voting in favour of the Scheme at the Scheme Meeting, in 
accordance with the Deed of Undertaking given by it to the Offeror. 

17.  ACTION TO BE TAKEN BY SHAREHOLDERS

 Shareholders who are unable to attend the Scheme Meeting are requested to complete and 
sign the Proxy Form in accordance with the instructions printed thereon and submit them in 
the following manner: (a) if submitted personally or by post, to the offi ce of the Share Registrar, 
Tricor Barbinder Share Registration Services, at 9 Raffl es Place, Republic Plaza, Tower I, 
#26-01, Singapore 048619; or (b) if submitted electronically, via email to the Share Registrar at 
sg.is.proxy@vistra.com, in each case, not less than 72 hours before the time appointed for holding 
the Scheme Meeting, failing which, the Proxy Form will not be treated as valid.

 The completion and submission of the Proxy Form will not prevent Shareholders from attending 
and voting in person at the Scheme Meeting if they subsequently wish to do so. In such event, the 
relevant Proxy Form will be deemed to be revoked.

18. INFORMATION RELATING TO CPFIS AND SRS INVESTORS

 CPFIS Investors and SRS Investors should consult their respective CPF Agent Banks and SRS 
agent banks for further information on the Scheme. If they are in any doubt as to the action they 
should take, CPFIS Investors and SRS Investors should seek independent professional advice.

19. DIRECTORS’ RESPONSIBILITY STATEMENT

 The directors of the Company (including those who may have delegated detailed supervision 
of this Scheme Document) have taken all reasonable care to ensure that the facts stated and 
all opinions expressed in this Scheme Document (excluding information relating to the Deeds 
of Undertaking, Appendices A (Letter from the IFA to the Independent Directors on the 
Scheme), B (Letter from the Offeror to the Shareholders), J (Auditors’ Review  Report on 
the 6M2025 Unaudited Financial Statements of the  Group), K (IFA Results Opinion on the 
6M2025 Unaudited Financial Statements of the  Group), L (Valuation Summary Letters) to 
this Scheme Document, and any information relating to the Offeror, Aalberts, the Auditors, the 
IFA, OCBC and/or the Valuers or any opinion expressed by the Offeror, Aalberts, the Auditors, the 
IFA, OCBC and/or the Valuers) are fair and accurate and that no material facts have been omitted 
from this Scheme Document, the omission of which would make any statement in this Scheme 
Document misleading. 

 Where any information has been extracted or reproduced from published or otherwise publicly 
available sources (including, without limitation, information in relation to the Offeror, Aalberts, the 
Auditors, the IFA, OCBC and/or the Valuers), the sole responsibility of the directors of the Company 
has been to ensure, through reasonable enquiries, that such information is accurately and correctly 
extracted from such sources or, as the case may be, accurately refl ected or reproduced in this 
Scheme Document  in its proper form and context. 
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 In respect of the IFA Letter, the Auditors’ Review  Report, the IFA Results Opinion and the Valuation 
Summary Letters, the sole responsibility of the directors of the Company has been to ensure that 
the facts stated with respect to the Group are fair and accurate.

 The directors of the Company do not accept any responsibility for any information relating to 
Offeror, Aalberts, the Auditors, the IFA, OCBC and/or the Valuers or any opinion expressed by the 
Offeror, Aalberts, the Auditors, the IFA, OCBC and/or the Valuers.

20. GENERAL INFORMATION

 Your attention is drawn to the further relevant information in the Explanatory Statement and the 
appendices to this Scheme Document. 

Yours faithfully
For and on behalf of 
the Board of Directors of 
Grand Venture Technology Limited

Any enquiries relating to the Acquisition or the Scheme should be directed during offi ce hours to OCBC 
(Tel: +65 6530 4948)
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PROPOSED ACQUISITION BY AALBERTS ADVANCED MECHATRONICS B.V. OF ALL THE ISSUED 
ORDINARY SHARES IN THE CAPITAL OF GRAND VENTURE TECHNOLOGY LIMITED BY WAY OF 
SCHEME OF ARRANGEMENT 

1. INTRODUCTION

1.1 Acquisition. On 10 July 2025, the respective boards of directors of the Company and the 
Offeror jointly announced the Acquisition, to be effected by the Company by way of a Scheme in 
accordance with Section 210 of the Companies Act and the Code.

1.2 Purpose. The purpose of this Scheme Document is to set out information pertaining to the 
Scheme, to seek your approval of the Scheme and to give you notice of the Scheme Meeting. 

1.3 Explanatory Statement. This Explanatory Statement should be read in conjunction with the full 
text of this Scheme Document, including the Scheme as set out in Appendix N (The Scheme) to 
this Scheme Document. All capitalised terms in this Explanatory Statement and the Scheme which 
are not defi ned herein shall bear the same meanings ascribed to them on pages  33 to  51 of this 
Scheme Document. 

1.4 IFA’s Recommendation with respect to the Scheme. In light of the Scheme, the IFA has opined 
that: 

 “Having considered carefully the information available to us as at the Latest Practicable 
Date, and based on our analyses, we are of the opinion that the terms of the Scheme are on 
balance, fair and reasonable. Accordingly, we advise the Independent Directors to recommend 
Scheme Shareholders to vote in favour of the Scheme. The Independent Directors should 
also highlight to Scheme Shareholders that the Scheme, when it becomes effective, will 
be binding on all Scheme Shareholders, whether or not they have attended or voted at the 
Scheme Meeting, and if they have attended and voted, whether or not they have voted in 
favour of the Scheme.

 In arriving at our opinion, we did not have regard to the specifi c investment objectives, fi nancial 
situation, tax position, risk profiles or particular needs and constraints of any individual 
Shareholder. As different Shareholders would have different investment profi les and objectives, we 
recommend that any Shareholder who may require specifi c advice in relation to his/her investment 
objectives or portfolio should consult his/her legal, fi nancial, tax or other professional adviser 
immediately.”.

2. GENERAL

2.1 What is a scheme of arrangement?

 Under Singapore law, a scheme of arrangement of the kind proposed here is a compromise 
or arrangement provided for under Section 210 of the Companies Act to take effect between a 
company and its members or creditors. The arrangement becomes legally binding on all of the 
members or creditors to whom it is intended to apply if a majority in number and representing 
at least three-fourths in value of the members or creditors, voting in person or by proxy, vote in 
favour of it at the meeting convened with the permission of the Court and if the Court subsequently 
approves it.

2.2 What are Shareholders required to do?

 If you are a Shareholder, you are entitled to vote at the Scheme Meeting for the purpose of 
approving the Scheme. The Scheme Meeting will be held on  17 September  2025 at 2.30 p.m., 
notice of which is set out in Appendix O (Notice of Scheme Meeting) to this Scheme Document. 
You may attend the Scheme Meeting in person or you may vote by proxy in accordance with 
paragraph 16 of this Explanatory Statement. 
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3. RATIONALE FOR THE ACQUISITION

 The Offeror’s rationale for the Acquisition is set out in paragraph  4  of the Offeror’s Letter in 
Appendix B (Letter from the Offeror to the Shareholders) to this Scheme Document.

4. THE SCHEME

4.1 The Acquisition. Under the Scheme:

 4.1.1 foll owing the Effective Date, all of the Shares held by the Eligible Shareholders will be 
transferred to the Offeror: 

  (a) fully paid up;

  (b) free from all Encumbrances; and

  (c) together with all rights, benefi ts and entitlements as at the Joint Announcement 
Date and thereafter attaching thereto, including the right to receive and retain all 
Distributions, if any, announced, declared, paid or made by the Company on or after 
the Joint Announcement Date.

  In the event that any Distribution is announced, declared, paid or made by the Company to 
the Shareholders on or after the Joint Announcement Date , the Offeror reserves the right to 
reduce the Scheme Consideration by the amount of such Distribution paid by the Company 
to the Shareholders; and

 4.1.2 in consideration of the transfer of the Shares referred to in paragraph 4.1.1 above, each 
Eligible Shareholder will be entitled to receive the Scheme Consideration of S$0.94 in cash 
for each Share.

4.2 No cash outlay

 Shareholders should note that no cash outlay (including stamp duties or brokerage expenses) will 
be required from the Shareholders under the Scheme.

5. SCHEME MEETING 

5.1 Scheme Meeting

 The Scheme, which is proposed pursuant to Section 210 of the Companies Act, is required to be 
approved by Shareholders at the Scheme Meeting. By an order of the Court, the Scheme Meeting 
was directed to be convened for the purpose of considering, and if thought fi t, approving the 
Scheme.

 By proposing that the Acquisition be implemented by way of a scheme of arrangement under 
Section 210 of the Companies Act, the Company is providing Shareholders with the opportunity to 
decide at the Scheme Meeting whether they consider the Scheme to be in their best interests.

 The Scheme must be approved at the Scheme Meeting by a majority in number of Shareholders, 
present and voting, either in person or by proxy at the Scheme Meeting, such majority representing 
not less than three-fourths in value of the Shares voted at the Scheme Meeting. 

 If and when the Scheme becomes effective, it will be binding on all Shareholders, whether or not 
they were present in person or by proxy or voted to approve the Scheme at the Scheme Meeting. 
Shareholders should also be aware that there is currently no certainty that the Scheme will become 
effective and binding. 
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5.2 Convening of Scheme Meeting

 Pursuant to an application by the Company to the Court, the Court had on 12 August 2025 
granted, among others, leave to convene the Scheme Meeting, such Scheme Meeting to be held 
on or before 12 November 2025 or such other date as the Court may order for the purpose of 
considering, and if thought fi t, approving with or without modifi cation (which modifi cation can be 
made at any time prior to and/or at the Scheme Meeting) the Scheme.

 The Scheme Meeting will be held on  17 September  2025 at 2.30 p.m. and convened in the manner 
set out in Appendix M (Manner of Convening Scheme Meeting) to this Scheme Document for 
the purpose of considering, and if thought fi t, approving (with or without modifi cation) the Scheme.

5.3 Voti ng at the Scheme Meeting 

 As set out in Appendix M (Manner of Convening Scheme Meeting) to this Scheme Document:

 (a) a Sh areholder (other than a Shareholder who is a Relevant Intermediary) may only appoint 
one (1) proxy and may only cast all the votes it uses at the Scheme Meeting in one (1) way, 
being:

  (A) casting all its votes “for” the Scheme;

  (B) casting all its votes “against” the Scheme; or

  (C) abstaining from voting.

  Where a Shareholder which is not a relevant intermediary appoints more than one (1) proxy, 
such additional appointments shall be invalid.

 (b) in r elation to a Shareholder who is a Relevant Intermediary:

  (i) subject to paragraph 5.3(b)(ii) below, a Shareholder who is a Relevant Intermediary 
need not cast all the votes it uses in the same way provided that (A) each vote is 
exercised in relation to a different Share; and (B) the voting rights attached to all or 
any of the Shares in each sub-account maintained by the Relevant Intermediary may 
only be cast at the Scheme Meeting in one (1) way, but, for the avoidance of doubt the 
voting rights of the Shares in one (1) sub-account need not be cast in the same way 
as the Shares in another sub-account maintained by such Relevant Intermediary; and

  (ii) a Sh areholder who is a Relevant Intermediary may appoint more than two (2) proxies 
in relation to the Scheme Meeting to exercise all or any of the Shareholder’s rights 
to attend and to speak and vote at the Scheme Meeting, but each proxy must be 
appointed to exercise the rights attached to a different Share or Shares held by the 
Shareholder (which number and class of shares must be specifi ed) provided that no 
more than one (1) proxy may be given in respect of each sub-account maintained 
by the Relevant Intermediary which holds Shares. Where a proxy is appointed in 
accordance with this paragraph 5.3(b)(ii) of only one (1) sub-account holder, such 
proxy may only cast all the votes it uses at the Scheme Meeting in one (1) way; and

 (c) for  purposes of satisfying the conditions under Section 210(3AB) of the Companies Act, 
unless the Court orders otherwise:

  (i) each   proxy appointed in accordance with paragraph 5.3(a) and who casts a vote in 
respect of its Shares for or against the Scheme shall be treated as:

   (A) casting one (1) vote in number for the purposes of Section 210(3AB)(a) of the 
Companies Act; and 
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   (B) the value represented by the proxy for the purposes of Section 210(3AB)(b) of 
the Companies Act shall be the number of Shares in relation to which voting 
rights are being exercised by the proxy.

   Wher e a person has been appointed in accordance with paragraph 5.3(a) as the proxy 
of more than one (1) Shareholder to vote at the Scheme Meeting, the votes of such 
person shall be counted as separate votes attributable to each appointing Shareholder 
for the purposes of Sections 210(3AB)(a) and 210(3AB)(b) of the Companies Act, 
provided that such proxy is exercising the voting rights attached to a different Share or 
Shares (which number and class of Shares must be specifi ed);

  (ii) each proxy appointed in accordance with paragraph 5.3(b)(ii) and who casts a vote in 
respect of its Shares for or against the Scheme shall be treated as:

   (A) casting one (1) vote for the purposes of Section 210(3AB)(a) of the Companies 
Act; and

   (B) the value represented by the proxy for the purposes of Section 210(3AB)(b) of 
the Companies Act shall be the number of Shares in relation to which voting 
rights are being exercised by the proxy. 

   Where a person has been appointed in accordance with paragraph 5.3(b)(ii) as 
the proxy of more than one (1) sub-account holder to vote at the Scheme Meeting, 
the votes of each such proxy shall be counted as separate votes attributable to 
each appointing sub-account holder for the purposes of Sections 210(3AB)(a) and 
210(3AB)(b) of the Companies Act, provided that such proxy is exercising the voting 
rights attached to a different Share or Shares (which number and class of Shares 
must be specifi ed);

  (iii)  where a Shareholder is a Relevant Intermediary, the Company shall treat each sub-
account holder on whose behalf the Relevant Intermediary holds Shares, and which 
casts a vote in respect of the Shares in such sub-account for or against the Scheme, 
as:

   (A) casting one (1) vote in number for the purposes of Section 210(3AB)(a) of the 
Companies Act in respect of each sub-account holder on whose behalf the 
Shareholder which is a Relevant Intermediary casts the voting rights attached to 
the Shares; and

   (B) the value represented by the Relevant Intermediary for the purposes of Section 
210(3AB)(b) of the Companies Act shall be the number of Shares in relation to 
which voting rights “for” and/or “against” the Scheme are being exercised by the 
Relevant Intermediary,

   provided that the Shareholder which is a Relevant Intermediary shall submit to the 
Share Registrar, Tricor Barbinder Share Registration Services, to be received by no 
later than 2.30 p.m. on  14 September  2025, either:

   (I) if submitted personally or by post, to the offi ce of the Share Registrar   at 
9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or

   (II) if submitted electronically, via email to the Share Registrar at 
sg.is.proxy@vistra.com,
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   the list of these sub-account holder(s) (which sets out the name of each sub-account 
holder, the number of Shares attributed to each sub-account holder, and whether the 
sub-account holder has voted in favour of or against the Scheme in respect of such 
Shares). Each sub-account holder may only vote one (1) way in respect of all or any 
part of the Shares in such sub-account; and

  (iv)  where a Shareholder who is a Relevant Intermediary casts votes both for and against 
the Scheme otherwise than in accordance with paragraph 5.3(b)(ii) above and without 
submitting to the Share Registrar the information required under paragraph 5.3(c)(iii) 
above, without prejudice to the treatment of any proxies appointed in accordance with 
paragraph 5.3(b)(ii) above:

   (A)  the Relevant Intermediary shall be treated as casting one (1) vote in favour of 
the Scheme if the Relevant Intermediary casts more votes for the Scheme than 
against the Scheme;

   (B)  the Relevant Intermediary shall be treated as casting one (1) vote against the 
Scheme if the Relevant Intermediary casts more votes against the Scheme than 
for the Scheme;

   (C)  the Relevant Intermediary shall be treated as casting one (1) vote for and one 
(1) vote against the Scheme if the Relevant Intermediary casts equal votes for 
and against the Scheme; and

   (D) with respect to each of the scenarios set out in sub-paragraphs (iv)(A), (iv)
(B), (iv)(C) above, the value represented by such vote(s) casted by a Relevant 
Intermediary shall be the number of Shares in relation to which voting rights 
“for” and/or “against” the Scheme are being exercised for the purposes of 
satisfying Section 210(3AB)(b) of the Companies Act. 

 For example, to illustrate – a Shareholder who is a Relevant Intermediary holds 100 Shares on 
behalf of 10 benefi cial owners who each benefi cially own 10 Shares. 

 Two (2) of these benefi cial owners ask to attend the Scheme Meeting in person, one (1) to vote 
“for” the Scheme and the other to vote “against” the Scheme. The Relevant Intermediary submits 
one (1) proxy form on behalf of each of these two (2) benefi cial owners appointing each of them 
as proxies, without submitting to the Share Registrar the information required under paragraph 
5.3(c)(iii) above. Pursuant to paragraph 5.3(c)(iv) above, the Company shall treat the proxy who 
casts a vote “for” the Scheme as casting one (1) vote “for” for purposes of the condition under 
Section 210(3AB)(a) of the Companies Act (representing 10 Shares “for” the Scheme for purposes 
of the condition under Section 210(3AB)(b) of the Companies Act) and the proxy who casts a vote 
“against” the Scheme as casting one (1) vote “against” for purposes of the condition under Section 
210(3AB)(a) of the Companies Act (representing 10 Shares “against” the Scheme for purposes of 
the condition under Section 210(3AB)(b) of the Companies Act).

 The remaining eight (8) benefi cial owners do not ask to attend the Scheme Meeting in person but:

  Scenario 1: Seven (7) of these beneficial owners give instructions to the Relevant 
Intermediary to vote “for” the Scheme while the remaining one (1) gives instructions to the 
Relevant Intermediary to vote “against” the Scheme. The Relevant Intermediary submits 
one (1) proxy form on behalf of these eight (8) benefi cial owners collectively indicating 70 
shares “for” the Scheme and 10 shares “against” the Scheme in the proxy form. Pursuant 
to paragraph 5.3(c)(iv)(A) above, the Company shall treat the Relevant Intermediary as 
casting one (1) vote for the Scheme (representing 70 Shares “for” the Scheme and 10 
Shares “against” the Scheme for purposes of the condition under Section 210(3AB)(b) of the 
Companies Act). 
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  Scenario 2: One (1) of these beneficial owners gives instructions to the Relevant 
Intermediary to vote “for” the Scheme while the remaining seven (7) give instructions to the 
Relevant Intermediary to vote “against” the Scheme. The Relevant Intermediary submits 
one (1) proxy form on behalf of these eight (8) benefi cial owners collectively indicating 10 
shares “for” the Scheme and 70 shares “against” the Scheme in the proxy form. Pursuant 
to paragraph 5.3(c)(iv)(B) above, the Company shall treat the Relevant Intermediary as 
casting one (1) vote against the Scheme (representing 10 Shares “for” the Scheme and 70 
Shares “against” the Scheme for purposes of the condition under Section 210(3AB)(b) of the 
Companies Act).

  Scenario 3: Four (4) of these benefi cial owners give instructions to the Relevant Intermediary 
to vote “for” the Scheme while the remaining four (4) give instructions to the Relevant 
Intermediary to vote “against” the Scheme. The Relevant Intermediary submits one (1) proxy 
form on behalf of these eight (8) benefi cial owners collectively indicating 40 shares “for” the 
Scheme and 40 shares “against” the Scheme in the proxy form. Pursuant to paragraph 5.3(c)
(iv)(C) above, the Company shall treat the Relevant Intermediary as casting one (1) vote 
for and one (1) vote against the Scheme (representing 40 Shares “for” the Scheme and 40 
Shares “against” the Scheme for purposes of the condition under Section 210(3AB)(b) of the 
Companies Act).

5.4 Notice of Scheme Meeting

 The notice of the Scheme Meeting is set out in Appendix O (Notice of Scheme Meeting) to this 
Scheme Document. Shareholders are requested to take note of the date and time of the Scheme 
Meeting. 

6. INTERESTS OF DIRECTORS IN COMPANY SECURITIES

 As at the Latest Practicable Date, save as disclosed below and in Appendix C (General 
Information relating to the Company) to this Scheme Document, none of the directors of the 
Company has any direct or indirect interests in the Company Securities. 

Name Direct Deemed Total

No. of 
Shares

Per cent. 
(%) (1)

No. of 
Shares

Per cent. 
(%) (1)

No. of 
Shares

Per cent. 
(%) (1)

Mr. Lee Tiam Nam 52,150,000 15.37 – – 52,150,000 15.37

Mr. Ng Wai Yuen Julian 12,050,000 3.55 – – 12,050,000 3.55

Mr. Loke Wai San (2) – – 90,527,000 26.68 90,527,000 26.68

 Notes:

 (1) The percentage shareholding interest referred to in this table is rounded to two (2) decimal places and is based on 
339,289,432 Shares (which is the total issued and paid-up share capital of the Company, none of which are Treasury 
Shares). Any discrepancies in the fi gures included in this table between the amounts shown and the totals thereof are 
due to rounding. Accordingly, fi gures shown as totals in this table may not be an arithmetic aggregation of the fi gures 
that precede them.

 (2) Mr. Loke Wai San is deemed interested in the shares held by NT SPV 12 as he is entitled to exercise or control the 
exercise of not less than 20% of the votes attached to the voting shares of New Earth Group 2 Ltd., which is in turn a 
general partner of Novo Tellus PE Fund 2, L.P., which is the 100% benefi cial owner of NT SPV 12.

7. PRINCIPAL TERMS OF THE IMPLEMENTATION AGREEMENT

7.1 Scheme Conditions. The Scheme is conditional upon the satisfaction (or, where applicable, the 
waiver) of the Scheme Conditions, which are set out in Appendix E (Scheme Conditions) to this 
Scheme Document.
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7.2   Termination of the Implementation Agreement9

 7.2.1 Right to Terminate: The Implementation Agreement may be terminated at any time on or 
prior to the Record Date (provided that the Party seeking termination does so only after prior 
consultation with the SIC, and the SIC has given its approval for, or stated that it has no 
objection to, such termination): 

  (a) Regulatory Action: by either Party, if any court of competent jurisdiction or 
Governmental Agency has issued an order, decree or ruling or taken any other action 
permanently enjoining, restraining or otherwise prohibiting the Scheme, the Acquisition 
or any part thereof, or has refused to do anything necessary to permit the Scheme, 
the Acquisition or any part thereof (including for the avoidance of doubt if the Court 
Order is not granted), and such order, decree, ruling, other action or refusal shall have 
become fi nal and non-appealable; 

  (b) Breach or Prescribed Occurrence: 

   (i) by the Offeror, if (A) the Company is in breach of a Warranty of the Company 
set out in the Implementation Agreement which is material in the context of the 
Scheme; or (B) a Prescribed Occurrence relating to the Group has occurred 
which is material in the context of the Scheme, and the Company fails to 
remedy such breach (if capable of remedy) within 30 days (or such other period 
as the Parties may mutually agree in writing) after being given notice by the 
Offeror to do so; or 

 
   (ii) by the Company, if (A) the Offeror is in breach of a Warranty of the Offeror set 

out in the Implementation Agreement which is material in the context of the 
Scheme; or (B) a Prescribed Occurrence relating to the Offeror has occurred 
which is material in the context of the Scheme, and the Offeror fails to remedy 
such breach (if capable of remedy) within 30 days (or such other period as the 
Parties may mutually agree in writing) after being given notice by the Company 
to do so;

  (c) Shareholders’ Approval: by either Party, if the resolutions in respect of the Scheme 
are not approved (without amendment) by the requisite majority of the Shareholders at 
the Scheme Meeting; and

  (d) Material Adverse Change: by the Offeror, if there has been a Material Adverse 
Change.

 7.2.2 Non-fulfi lment of Conditions: Notwithstanding anything contained in the Implementation 
Agreement, the Implementation Agreement shall terminate if any of the Scheme Conditions 
has not been satisfi ed (or, where applicable, has not been waived) by the Long-Stop Date, 
except that: 

  (a) in the event of any non-fulfi lment of the Scheme Conditions in paragraphs (a), (b), 
(c). (d) and/or (f) of Appendix E (Scheme Conditions) to this Scheme Document, 
either Party may rely on such non-fulfi lment of any such Condition to terminate the 
Implementation Agreement;

  (b) in the event of any non-fulfi lment of the Scheme Conditions in paragraphs (e) 
(in relation to the Company), (g), (h), (j), (l) and (m) of Appendix E (Scheme 
Conditions) to this Scheme Document, only the Offeror may rely on such non-
fulfi lment of any such Condition to terminate the Implementation Agreement; and

9 All capitalised terms used and not defi ned in this paragraph 7.2 shall have the same meanings given to them in the Implementation 
Agreement, a copy of which is available for inspection during normal business hours at the registered offi ce of the Company from the 
date of this Scheme Document up to the Effective Date.
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  (c) in the event of any non-fulfi lment of the Scheme Conditions in paragraphs (e) (in 
relation to the Offeror), (i) and (k), only the Company may rely on such non-fulfi lment 
of any such Condition to terminate the Implementation Agreement,

  in each case, provided that prior consultation with the SIC has been undertaken and the SIC 
has granted its approval for, or stated that it has no objection to, such termination.

 7.2.3 Effect of termination: In the event of termination of the Implementation Agreement by 
either Party pursuant to the terms of the Implementation Agreement, the Implementation 
Agreement shall terminate (except for certain surviving provisions such as those relating 
to confi dentiality, costs and expenses and governing law) and neither Party shall have 
any claim against the other Party for costs, damages, compensation or otherwise, save 
for any rights, claims or remedies available or already accrued to each Party prior to such 
termination.

 7.2.4 Consultation with the other Party: In the event either Party intends to consult the SIC in 
relation to the termination of the Implementation Agreement, it shall give prior written notice 
of such intention to the other Party. 

7.3 Switch Option. Pursuant to the terms of the Implementation Agreement and subject to prior 
consultation with the SIC:

 7.3.1 in the event of a Competing Proposal or an intention to make a Competing Proposal is 
announced (whether or not such Competing Proposal is pre-conditional), the Offeror shall 
have the right at its discretion to elect to proceed with the Acquisition by way of the Switch 
Offer (in lieu of proceeding by way of the Scheme);

 7.3.2 in such event, the Offeror will make the Switch Offer on the same or better terms as those 
which apply to the Scheme or the Competing Proposal (whichever is higher), and conditional 
upon a level of acceptances set at more than 50 per cent (50%) of the Shares to which 
the Switch Offer relates or such higher level as the SIC may approve and subject to the 
applicable Scheme Conditions in so far as they are permitted by the SIC; and

 7.3.3 if the Switch Option is exercised, the Implementation Agreement (other than certain surviving 
provisions) shall terminate with effect from the date of announcement of the Switch Offer.

7.4 Obligations of the Company. Appendix G (Specifi c Obligations of the Company) to this 
Scheme Document sets out the obligations of the Company in relation to the Scheme pursuant to 
the terms of the Implementation Agreement. 

8.  DEEDS OF UNDERTAKING

8.1 Deeds of Undertaking. As set out in paragraph  9.1  of the Offeror’s Letter , each of the Undertaking 
Shareholders has given an irrevocable undertaking to the Offeror, pursuant to which each 
Undertaking Shareholder has undertaken and/or agreed, among others:

 (a) to vote, or procure the voting of, all of the relevant Shares in favour of the Scheme and any 
other matter necessary or proposed to implement the Scheme at the Scheme Meeting;

 (b) not to accept, approve or vote for (or permit any of the foregoing) any Competing Proposal 
from any party other than the Offeror or a party approved in writing by the Offeror for all or 
any of the relevant Shares, except where the Competing Proposal Consideration exceeds 
S$1.03410 and the Offeror does not increase the consideration payable per Share under the 
Scheme or the Switch Offer (as the case may be) to an amount which is at least equal to 
such Competing Proposal Consideration;

10 To the extent that the Competing Proposal is an offer for all or substantially all of the assets of the Company, the calculation shall 
be made on the basis of the net proceeds (before any applicable taxes) to be distributed to the Shareholders resulting from such a 
transaction calculated on a per Share basis.
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 (c) other than in accordance with the Deed of Undertaking, to not directly or indirectly offer, sell, 
transfer, give or otherwise dispose of all or any of the relevant Shares or any interest therein, 
or enter or propose to enter into any arrangement, agreement, commitment or understanding 
with a view to effecting any of the foregoing; and

 (d) in the event the Offeror exercises the Switch Option, and provided the consideration payable 
by the Offeror under the Switch Offer is in cash:

  (i) to accept, or procure the acceptance of, the Switch Offer in respect of all of the 
relevant Shares in accordance with the procedures to be prescribed in the offer 
document to be issued in connection with the Switch Offer and the relevant 
accompanying form(s) of acceptance and within three (3) Business Days of the 
despatch of such offer document; and

  (ii) to not withdraw any of the relevant Shares tendered for acceptance until the date on 
which the Deed of Undertaking lapses.

8.2 Shareholdings of Undertaking Shareholders. As at the Latest Practicable Date, the 
shareholdings of the Undertaking Shareholders in the Company are as follows:

Name Direct Interest Deemed Interest Total

No. of 
Shares

Per cent. 
(%) (1)

No. of 
Shares

Per cent. 
(%) (1)

No. of 
Shares

Per cent. 
(%) (1)

NT SPV 12 90,527,000 26.68 – – 90,527,000 26.68

Mr. Lee Tiam Nam 52,150,000 15.37 – – 52,150,000 15.37

Sunshine Ventures Pte. Ltd. 30,000,000 8.84 – – 30,000,000 8.84

ZG Innotech Pte. Ltd. 12,382,900 3.65 – – 12,382,900 3.65 

Mr. Ng Wai Yuen Julian 12,050,000 3.55 – – 12,050,000 3.55

Mr. Tan Chun Siong 12,030,000 3.55 – – 12,030,000 3.55

Mr. Saw Yip Hooi 5,374,100 1.58 – – 5,374,100 1.58

Mr. Lee Boon Kwong 3,442,637 1.01 – – 3,442,637 1.01

Total 217,956,637 64.24 – – 217,956,637 64.24

 Note:

 (1) Based on 339,289,432 Shares in issue as at the Latest Practicable Date and rounded to two (2) decimal places.

8.3 Termination of the Deeds of Undertaking. The Deeds of Undertaking will terminate, lapse and 
cease to have any effect (other than certain paragraphs which shall survive termination) on the 
earliest of any of the following dates:

 (a) if the Implementation Agreement lapses or is terminated for any reason (other than a breach 
by the Undertaking Shareholder of his/its obligations set forth in his/its respective Deed 
of Undertaking or the exercise of the Switch Option by the Offeror) without the Scheme 
becoming effective, the date that the Implementation Agreement lapses or is terminated;

 (b) if the Scheme does not become effective by the Long-Stop Date for any reason (other than 
a breach by the Undertaking Shareholder of his/its obligations set forth in his/its respective 
Deed of Undertaking or the exercise of the Switch Option by the Offeror), the Long-Stop 
Date; and

 (c) the Effective Date.
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 In the event the Switch Option is exercised, the Deeds of Undertaking shall terminate, lapse and 
cease to have any effect (other than certain paragraphs which shall survive termination) on the 
earliest of any of the following dates:

 (i) the date the Switch Offer is withdrawn or lapses; and

 (ii) the date of the close of the Switch Offer

8.4 No other undertakings.  As at the Latest Practicable Date, save as disclosed in the Scheme 
Document (including the Deeds of Undertaking), no person has given any undertaking to (a) any 
member of the Offeror Concert Party Group; or (b) the Company and its directors, in connection 
with the Acquisition and the Scheme, to vote in favour of or against the Scheme.  

9. INFORMATION ON THE OFFEROR

 Information on the Offeror, as well as the Offeror’s rationale for the Acquisition and future intentions 
for the Company, are set out in the Offeror’s Letter in Appendix B  (Letter from the Offeror to the 
Shareholders) to this Scheme Document. 

10. APPROVALS REQUIRED

10.1 Scheme Meeting and Court approval. The Scheme will require, among others, the following 
approvals:

 (a) the approval-in-principle from the SGX-ST of this Scheme Document and for the proposed 
delisting of the Company from the SGX-ST after the Scheme becomes effective in 
accordance with its terms; 

 (b) the approval of the Scheme by a majority in number of Shareholders representing at least 
three-fourths in value of the Shares held by Shareholders present and voting either in person 
or by proxy at the Scheme Meeting; and

 (c) the grant of the Court Order by the Court and such Court Order having become fi nal.

 In addition, the Scheme will only come into effect if all the Scheme Conditions have been satisfi ed 
or, as the case may be, waived in accordance with the Implementation Agreement and a copy of 
the Court Order approving the Scheme has been lodged with the ACRA pursuant to Section 210(5) 
of the Companies Act. The date on which the Scheme becomes effective in accordance with its 
terms shall be the Effective Date of the Scheme.

10.2  Rulings / Confi rmations from the SIC. Pursuant to an application made to the SIC to seek 
certain rulings in relation to the Acquisition and the Scheme, the SIC has, on 7 July 2025 
confi rmed, among others, that: 

 (a)  the Scheme is exempted from complying with Rules 14, 15, 16, 17, 20.1, 21, 22, 28, 29 and 
33.2 and Note 1(b) on Rule 19 of the Code, subject to the following conditions:

  (i)  the Offeror and its concert parties, and the common substantial shareholders of the 
Offeror or any of its concert parties on the one hand and the Company on the other 
hand (i.e. those holding 5% or more interest in both the Offeror or any of its concert 
parties, and the Company), abstain from voting on the Scheme;

  (ii) the directors of the Company who are also directors of the Offeror or who are acting 
in concert with those persons in paragraph 10.2(a)(i) above abstain from making a 
recommendation on the Scheme to the Shareholders;
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  (iii) the Scheme Document contains advice to the effect that by voting for the Scheme, 
the Shareholders are agreeing to the Offeror and its concert parties acquiring or 
consolidating effective control of the Company without having to make a general offer 
for the Company;

  (iv) the Scheme Document discloses the names of the Offeror and its concert parties, 
their current voting rights in the Company as of the latest practicable date and their 
voting rights in the Offeror and the Company after the Scheme;

  (v) the Company appointing an independent fi nancial adviser to advise the Shareholders 
on the Scheme; and

  (vi) the Scheme being completed within six (6) months (unless extended with SIC’s 
consent) from the date of the Joint Announcement; and

 (b) it has no objections to the Scheme Conditions subject to the condition that parties will not be 
allowed to invoke the Scheme Conditions to terminate the Implementation Agreement unless 
they have consulted SIC on the same.

11. ABSTENTION FROM THE SCHEME

 In accordance with the SIC’s rulings as set out in paragraph 10.2 above: 

 (a)  the common substantial shareholders of the Offeror or any of its concert parties on the one 
hand, and the Company on the other hand (i.e. those holding 5% or more interest in both 
the Offeror or any of its concert parties, and the Company), will abstain from voting on the 
Scheme; and

 (b) the Offeror and its concert parties will abstain from voting on the Scheme.

12. EFFECT OF THE SCHEME

12.1 Delisting. Following the completion of the Scheme, the Company will become a wholly-owned 
subsidiary of the Offeror, and will, subject to the approval of the SGX-ST, be delisted and removed 
from the Offi cial List of the SGX-ST.

12.2 An application was made to seek approval-in-principle from the SGX-ST to delist and remove the 
Company from the Offi cial List of the SGX-ST upon the Scheme becoming effective and binding 
in accordance with its terms. The SGX-ST has, on 8 August 2025, advised, on the basis that the 
Scheme will require the approval11 of the Shareholders for the Scheme and the IFA opines that the 
Scheme’s fi nancial terms are fair and reasonable, it has no objection to the proposed delisting of 
the Company from the Offi cial List of the SGX-ST (the “Delisting Approval”), subject to:

 (a) the Company obtaining Shareholders’ approval for the Scheme at the Scheme Meeting to be 
convened; 

 (b) the sanction of the Scheme by the Court and the Scheme becoming effective and binding in 
accordance to its terms;

 (c)  the Company making an announcement of the Delisting Approval immediately; and

 (d)  written confi rmation 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. 

11 By a majority in number of the Shareholders representing at least 75.0 per cent (75.0%) in value of the Shares held by the Shareholders 
present and voting either in person or by proxy at the Scheme Meeting. 
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12.3 An announcement as described in paragraph 12.2(c) above was made by the Company on 9 
August 2025, and the written confi rmation as described in paragraph 12.2(d) above was submitted 
by the Company to the SGX-ST on 11 August 2025. 

12.4 The decision of the SGX-ST is not an indication of the merits of the delisting of the Company from 
the Offi cial List of the SGX-ST upon completion of the Scheme.

12.5 SHAREHOLDERS SHOULD NOTE THAT, BY VOTING IN FAVOUR OF THE SCHEME, THE 
SHARES WILL BE DELISTED FROM THE OFFICIAL LIST OF THE SGX-ST IF THE SCHEME 
BECOMES EFFECTIVE AND BINDING IN ACCORDANCE WITH ITS TERMS.

13. IMPLEMENTATION OF THE SCHEME

13.1 Application to Court for approval. Upon the Scheme being approved by a majority in number 
representing at least three-fourths in value of the shareholders of the Company present and voting 
at the Scheme Meeting pursuant to the requirements of Section 210(3AB) of the Companies Act, 
an application will be made to the Court by the Company for the approval of the Scheme.

13.2  Procedure for implementation. If the Court approves the Scheme, the Offeror and the Company 
will (subject to the satisfaction (or, where applicable, waiver) of all the Scheme Conditions) take the 
necessary steps to render the Scheme effective and binding, and the following will be implemented:

 13.2.1  the Shares held by the Eligible Shareholders will be transferred to the Offeror for the 
Scheme Consideration to be paid by the Offeror to the Eligible Shareholders for each Share 
transferred as follows:

  (a) in the case of the Eligible Shareholders (not being Depositors), the Company shall 
authorise any person to execute or effect on behalf of all such Eligible Shareholders 
an instrument or instruction of transfer of all the Shares held by such Eligible 
Shareholders and every such instrument or instruction of transfer so executed shall 
be effective as if it had been executed by the relevant Eligible Shareholder; and

  (b) in the case of the Eligible Shareholders (being Depositors), the Company shall 
instruct CDP, for and on behalf of such Eligible Shareholders, to debit, not later than 
seven (7) Business Days after the Effective Date, all the Shares standing to the credit 
of the Securities Account of such Eligible Shareholders and credit all of such Shares 
to the Securities Account of the Offeror or such Securities Account(s) as directed by 
the Offeror;

 13.2.2  from the Effective Date, all existing share certifi cates relating to the Shares held by the 
Eligible Shareholders (not being Depositors) will cease to be evidence of title of the Shares 
represented thereby;

 13.2.3  the Eligible Shareholders (not being Depositors) are required to forward their existing 
share certifi cates relating to their Shares to the Share Registrar, Tricor Barbinder Share 
Registration Services, at 9 Raffl es Place #26-01 Republic Plaza Tower I Singapore 048619 
as soon as possible, but not later than seven (7) Business Days after the Effective Date for 
cancellation; and

 13.2.4  the Offeror shall, not later than seven (7) Business Days after the Effective Date, and 
against the transfer of the Shares set out in paragraph 13.2.1 above, make payment of the 
aggregate Scheme Consideration payable on the transfer of the Shares pursuant to the 
Scheme to:
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  (a)  each Eligible Shareholder (not being a Depositor) by sending a cheque for the 
aggregate Scheme Consideration payable to and made out in favour of such Eligible 
Shareholder by ordinary post to his/her/its address as appearing in the Register of 
Members at the close of business on the Books Closure Date, at the sole risk of 
such Eligible Shareholder, or in the case of joint Eligible Shareholders (not being 
Depositors), to the fi rst named Eligible Shareholder made out in favour of such 
Eligible Shareholder by ordinary post to his/her/its address as appearing in the 
Register of Members at the close of business on the Books Closure Date, at the sole 
risk of such joint Eligible Shareholders; and

  (b)  each Eligible Shareholder (being a Depositor) by making payment of the aggregate 
Scheme Consideration payable to such Eligible Shareholder to CDP. CDP shall:

   (i)  in the case of an Eligible Shareholder (being a Depositor) who has registered 
for CDP’s direct crediting service, credit the aggregate Scheme Consideration 
payable to such Eligible Shareholder, to the designated bank account of such 
Eligible Shareholder; and

   (ii)  in the case of an Eligible Shareholder (being a Depositor) who has not 
registered for CDP’s direct crediting service, credit the Scheme Consideration 
to such Eligible Shareholder’s Cash Ledger and such Scheme Consideration 
shall be subject to the same terms and conditions as applicable to “Cash 
Distributions” under CDP’s “The Central Depository (Pte) Limited Operation of 
Securities Account with the Depository Terms and Conditions” as amended, 
modifi ed or supplemented from time to time, copies of which are available from 
CDP.

   Assuming that the Scheme becomes effective and binding in accordance with its 
terms on  22 October  2025, the crediting by CDP of the Scheme Consideration into 
the designated bank accounts of the Eligible Shareholders as set out in paragraph 
13.2.4(b)(i) above (in the case of the Eligible Shareholders being Depositors and 
who have registered with CDP for its direct crediting service), the crediting of the 
Scheme Consideration to the Cash Ledger of the Eligible Shareholders as set out in 
paragraph 13.2.4(b)(ii) above (in the case of Eligible Shareholders being Depositors 
and who have not registered with CDP for its direct crediting service), or the posting 
of cheques for the Scheme Consideration as set out in paragraph 13.2.4(a) above (in 
the case of the Eligible Shareholders not being Depositors), as the case may be, is 
expected to take place on or before  31 October  2025.

   The encashment of any cheque or the crediting by CDP of the aggregate Scheme 
Consideration in such other manner as the Eligible Shareholder may have agreed 
with CDP for payment of any cash distributions as referred to in Clause 3.2 of 
Appendix N (The Scheme) to this Scheme Document shall be deemed as good 
discharge to the Offeror, the Company and CDP for the moneys represented thereby.

  The despatch of payment by the Offeror to each Eligible Shareholder’s address and/or CDP 
(as the case may be) in accordance with the above shall discharge the Offeror from any 
liability in respect of those payments.

13.3 Retention and Release of Proceeds

 13.3.1 On and after the day being six (6) calendar months after the date of issuance of such 
cheques relating to the Scheme Consideration, the Offeror shall have the right to cancel 
or countermand payment of any such cheque which has not been cashed (or has been 
returned uncashed) and shall place all such moneys in a bank account in the Company’s 
name with a licensed bank in Singapore selected by the Company.
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 13.3.2 The Company or its successor entity shall hold such moneys until the expiration of six 
(6) years from the Effective Date and shall prior to such date make payments therefrom 
of the sums payable pursuant to Clause 3.2 of the Scheme as set out in Appendix 
N (The Scheme) to this Scheme Document to persons who satisfy the Company or its 
successor entity that they are respectively entitled thereto and that the cheques referred 
to in Clause 3.2 of the Scheme as set out in Appendix N (The Scheme) to this Scheme 
Document for which they are payees have not been cashed (the “determination”). Any 
such determination by the Company or its successor entity shall be conclusive and binding 
upon all persons claiming an interest in the relevant moneys, and any payments made 
by the Company hereunder shall not include any interest accrued on the sums to which 
the respective persons are entitled pursuant to Clause 3.1 of the Scheme as set out in 
Appendix N (The Scheme) to this Scheme Document.

 13.3.3 On the expiry of six (6) years from the Effective Date, each of the Company and the 
Offeror shall be released from any further obligation to make any payments of the Scheme 
Consideration under the Scheme as set out in Appendix N (The Scheme) to this Scheme 
Document, and the Company or its successor entity shall transfer to the Offeror the 
balance (if any) of the sums then standing to the credit of the bank account referred to 
in Clause 3.4(a) of the Scheme as set out in Appendix N (The Scheme) to this Scheme 
Document including accrued interest, subject, if applicable, to the deduction of interest, tax 
or any withholding tax or any other deduction required by law and subject to the deduction 
of any expenses.

14. CLOSURE OF BOOKS

14.1 Notice of Books Closure Date. Subject to approval by the Shareholders of the Scheme at the 
Scheme Meeting and the approval of the Scheme by the Court, notice of the Books Closure 
Date will be given in due course for the purposes of determining the entitlements of the Eligible 
Shareholders to the Scheme Consideration under the Scheme.

14.2 Expected Books Closure Date. The Books Closure Date is tentatively scheduled to be on  21 
October  2025 at 5.00 p.m. The Company will make further announcement(s) in due course of the 
Books Closure Date.

14.3 Books closure. No transfer of the Shares where the certifi cates relating thereto are not deposited 
with CDP may be effected after the Books Closure Date, unless such transfer is made pursuant to 
the Scheme.

14.4 Trading in Shares on the SGX-ST. The Scheme is tentatively scheduled to become effective and 
binding on or about  22 October  2025 and accordingly (assuming the Scheme becomes effective 
and binding on  22 October  2025), the Shares are expected to be delisted and withdrawn from the 
Offi cial List of the SGX-ST after payment of the Scheme Consideration.

 It is therefore expected that, subject to the approval of the SGX-ST, the Shares will cease to be 
traded on the SGX-ST on or about  9 October  2025, being at least fi ve (5) clear Market Days before 
the expected Books Closure  Date.

 Shareholders (not being Depositors) who wish to trade in their Shares on the SGX-ST are required 
to deposit with CDP their certifi cates relating to their Shares, together with the duly executed 
instruments of transfer in favour of CDP, at least 12 Market Days prior to the tentative last day for 
trading of the Shares.
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15.  SETTLEMENT AND REGISTRATION PROCEDURES

 Subject to the Scheme becoming effective and binding in accordance with its terms, the following 
settlement and registration procedures will apply:

15.1 Eligible Shareholders whose Shares are not deposited with CDP 

 Entitlements to the Scheme Consideration will be determined on the basis of the Eligible 
Shareholders (not being Depositors) and their holdings of Shares appearing in the Register of 
Members as at 5.00 p.m. on the Books Closure Date.

 Eligible Shareholders (not being Depositors) who have not already done so are requested to take 
the necessary action to ensure that the Shares owned by them are registered in their names with 
the Share Registrar by 5.00 p.m. on the Books Closure Date.

 From the Effective Date, each existing share certifi cate representing a former holding of Shares 
by Eligible Shareholders (not being Depositors) will cease to be evidence of title of the Shares 
represented thereby.

 Within seven (7) Business Days of the Effective Date, the Offeror shall make payment of the 
Scheme Consideration to each Eligible Shareholder (not being a Depositor) based on his/her/its 
holding of the Shares as at 5.00 p.m. on the Books Closure Date.

15.2 Eligible Shareholders whose Shares are deposited with CDP

 Entitlements to the Scheme Consideration will be determined on the basis of Eligible Shareholders 
(being Depositors) and the number of Shares standing to the credit of their Securities Account as 
at 5.00 p.m. on the Books Closure Date.

 Eligible Shareholders (being Depositors) who have not already done so are requested to take the 
necessary action to ensure that the Shares owned by them are credited to their Securities Account 
by 5.00 p.m. on the Books Closure Date.

 Following the Effective Date, CDP will concurrently (a) debit all the Shares standing to the credit 
of each relevant Securities Account of each Eligible Shareholder (being a Depositor); (b) credit all 
of such Shares to the Securities Account of the Offeror or such Securities Account(s) as directed 
by the Offeror; and (c) make payment of the Scheme Consideration to each Eligible Shareholder 
(being a Depositor) based on the number of Shares standing to the credit of his/her/its Securities 
Account as at 5.00 p.m. on the Books Closure Date.

16.  ACTIONS TO BE TAKEN BY SHAREHOLDERS 

16.1 A Shareholder who has Shares entered against his/her/its name in (a) the Register of Members; or 
(b) the Depository Register as at the cut-off time being 72 hours prior to the time of the Scheme 
Meeting, as the case may be (being the time at which the name of the Shareholder must appear in 
the Register of Members or the Depository Register, in order for him/her/it to be considered to have 
Shares entered against his/her/its name in the said registers), shall be entitled to participate in the 
Scheme Meeting voting in real time (either personally or via appointment of proxy) at the Scheme 
Meeting.

16.2 Voting by proxy. All Proxy Forms for the Scheme Meeting (if submitted before the Scheme 
Meeting) must be completed, signed and submitted by 2.30 p.m. on  14 September  2025, being 72 
hours before the time appointed for holding the Scheme Meeting, in the following manner:

 (a) if submitted personally or by post, to the offi ce of the Share Registrar, Tricor Barbinder 
Share Registration Services, at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 
048619; or
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 (b)  if submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com, failing 
which, the Proxy Form will not be treated as valid.

 Shareholders (whether individual or corporate) may give specifi c instructions as to voting, or 
abstention from voting, in respect of the resolution in the Proxy Form. If no specifi c direction as to 
voting is given, the proxy will vote or abstain from voting at his/her/its discretion. 

16.3 Submitting questions. Shareholders may also submit questions related to the Scheme to be 
tabled for approval at the Scheme Meeting to the Chairman of the Scheme Meeting in advance of 
the Scheme Meeting. In order to do so, their questions must be submitted in the following manner:

 (a) if submitted personally or by post, to the registered offi ce of the Company at 2 Changi North 
Street 1, Singapore 498828; or

 (b) if submitted electronically, via email to scheme@gvt.com.sg.

 All questions sent by any of the above means must reach the Company no later than  5.00 p.m.  on 
 9 September  2025. 

 Shareholders who submit questions via post or email must provide the following information:

 (i) the Shareholder’s full name;

 (ii) the Shareholder’s address; and

 (iii) the manner in which the Shareholder holds Shares (e.g., via CDP, CPF or SRS).

 The Company will endeavour to address all substantial and relevant questions received in advance 
of the Scheme Meeting from the Shareholders, by  12 September  2025 or during the Scheme 
Meeting, and the Company’s responses will be posted on SGXNet and the Company’s website. 
Should there be subsequent clarifi cation sought, or follow-up questions after the deadline of the 
submission of questions, the Company will address those substantial and relevant questions at the 
Scheme Meeting.

 Alternatively, Shareholders and proxies will be able to ask questions during the Scheme Meeting.

 The Company will, within one (1) month after the date of the Scheme Meeting, publish the minutes 
of the Scheme Meeting on the SGXNet announcement page of the Company and the Company’s 
website, and the minutes will include the responses to the substantial and relevant questions which 
are addressed during the Scheme Meeting.

16.4 Important reminder. Shareholders are advised to regularly check the SGXNet announcement 
page of the Company or the Company’s website for updates on the status of the Scheme Meeting.

17. INFORMATION RELATING TO CPFIS INVESTORS AND SRS INVESTORS

17.1 CPFIS Investors. In the case of CPFIS Investors, entitlements to the Scheme Consideration will 
be determined on the basis of the number of Shares held by the CPF agent banks on behalf 
of each CPFIS Investor as at the Books Closure Date. CPFIS Investors who wish to attend the 
Scheme Meeting are advised to consult their CPF Agent Banks for further information and if they 
are in any doubt as to the action they should take, CPFIS Investors should seek independent 
professional advice.

17.2 SRS Investors. In the case of SRS Investors, entitlements to the Scheme Consideration will be 
determined on the basis of the number of Shares held by the relevant approved banks on behalf 
of each such SRS Investor as at the Books Closure Date. SRS Investors who wish to attend the 
Scheme Meeting are advised to consult their SRS agent banks for further information, and if 
they are in any doubt as to the action they should take, SRS Investors should seek independent 
professional advice.
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18.  OVERSEAS ELIGIBLE SHAREHOLDERS

18.1 Overseas Eligible Shareholders. The applicability of the Scheme to Eligible Shareholders whose 
addresses are outside Singapore, as shown on the Register of Members, or as the case may be, 
in the records of CDP (the “Overseas Eligible Shareholders”), may be affected by the laws of 
the relevant overseas jurisdictions. Accordingly, all Overseas Eligible Shareholders should inform 
themselves about, and observe, any applicable legal requirements in their own jurisdictions.

 Where there are potential restrictions on sending this Scheme Document to any overseas 
jurisdiction, the Offeror and the Company reserve the right not to send such document to the 
Overseas Eligible Shareholders in such overseas jurisdiction. For the avoidance of doubt, the 
Scheme is being proposed to all the Shareholders (including any Overseas Eligible Shareholders), 
including those to whom this Scheme Document will not be, or may not be, sent, provided that this 
Scheme Document does not constitute an offer or a solicitation to any person in any jurisdiction in 
which such offer or solicitation is unlawful and the Scheme is not being proposed in any jurisdiction 
in which the introduction or implementation of the Scheme would not be in compliance with the 
laws of such jurisdiction. 

 Overseas Eligible Shareholders who are in doubt as to their positions should consult their 
own professional advisers in the relevant jurisdictions.

18.2 Copies of Scheme Document

 The Constitution provides that any Shareholder whose registered address is outside Singapore and 
who has not supplied to the Company or CDP (as the case may be) an address within Singapore 
for the service of notices and documents shall not be entitled to receive any such notices or 
documents from the Company. Accordingly, the Offeror and the Company reserve the right not 
to send the Notice of Scheme Meeting, the Proxy Form and the Request Form to any overseas 
Shareholder, including where there are potential restrictions on sending the Notice of Scheme 
Meeting, the Proxy Form and the Request Form to the relevant overseas jurisdiction. Hence, this 
Scheme Document and any related documents have not been and will not be sent to any overseas 
Shareholder.

 Electronic copies of this Scheme Document (together with the Notice of Sch eme Meeting, the 
Proxy Form and the Request Form) have been made available for download or online viewing on 
SGXNet at https://www.sgx.com/securities/company-announcements and the Company’s corporate 
website at https://gvt.com.sg/news/. A Shareholder will need an internet browser and PDF reader 
to view the electronic copy of these documents.

 Shareholders (including overseas Shareholders) may obtain printed copies of this Scheme 
Document by submitting the duly completed Request Form in the following manner: (a) if submitted 
personally or by post, to the offi ce of the Share Registrar, Tricor Barbinder Share Registration 
Services, at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or (b) if 
submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com, in each case, 
to be received by no later than 5.00 p.m. on  10 September  2025. Printed copies of this Scheme 
Document will be sent to the address in Singapore specifi ed by the Shareholder by ordinary post at 
his/her/its own risk, up to three (3) Market Days prior to the date of the Scheme Meeting.

 It is the responsibility of any overseas Shareholder who wishes to request for this Scheme 
Document and any related documents to satisfy himself/herself/itself as to the full observance of 
the laws of the relevant jurisdiction in that connection, including the obtaining of any governmental 
or other consent which may be required, and compliance with all necessary formalities or legal 
requirements. In requesting for this Scheme Document and any related documents or participating 
in the Scheme, the overseas Shareholder represents and warrants to the Offeror and the Company 
that he/she/it is in full observance of the laws of the relevant jurisdiction in that connection, and that 
he/she/it is in full compliance with all necessary formalities or legal requirements. If any overseas 
Shareholder is in any doubt about his/her/its position, he/she/it should consult his/her/its 
professional adviser in the relevant jurisdiction.
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18.3 Notice. The Offeror and the Company each reserves the right to notify any matter, including 
the fact that the Scheme has been proposed, to any or all Shareholders (including overseas 
Shareholders) by announcement to the SGX-ST or paid advertisement in a daily newspaper 
published and circulated in Singapore, in which case such notice shall be deemed to have 
been suffi ciently given notwithstanding any failure by any Shareholder (including any overseas 
Shareholder) to receive or see such announcement or advertisement. For the avoidance of doubt, 
for as long as the Company remains listed on the SGX-ST, the Company will continue to notify 
all Shareholders (including overseas Shareholders) of any matter relating to the Scheme by 
announcement via SGXNet.

 Notwithstanding that any Overseas Eligible Shareholder may not receive the Notice of 
Scheme Meeting, they shall be bound by the Scheme if the Scheme becomes effective in 
accordance with its terms.

18.4 Foreign jurisdiction. It is the responsibility of any Overseas Eligible Shareholder who wishes to 
participate in the Scheme to satisfy himself/herself/itself as to the full observance of the laws of the 
relevant jurisdiction in connection with the Scheme, including the obtaining of any governmental 
or other consent which may be required, and compliance with all necessary formalities or legal 
requirements. In participating in the Scheme, the Overseas Eligible Shareholder represents and 
warrants to the Offeror and the Company that he/she/it is in full observance of the laws of the 
relevant jurisdiction in that connection, and that he/she/it is in full compliance with the necessary 
formalities or legal requirements.

 If any Overseas Eligible Shareholder is in any doubt about his/her/its position, he/she/it 
should consult his/her/its professional adviser in the relevant jurisdiction.

19. ADVICE OF THE IFA

 The IFA Letter setting out the advice of the IFA to the Independent Directors is set out in Appendix 
A (Letter from the IFA to the Independent Directors on the Scheme) to this Scheme Document. 

20. INDEPENDENT DIRECTORS’ RECOMMENDATION

 The recommendation of the Independent Directors in relation to the Scheme is set out in 
paragraph 15.2 of the Letter to Shareholders.

21. ELECTRONIC DESPATCH OF THE SCHEME DOCUMENT

 Pursuant to the SIC Public Statements on Electronic Despatch dated 6 May 2020, 29 September 
2020 and 29 June 2021 on the despatch of take-over documents under the Code, documents 
related to a take-over or merger transaction under the Code may be despatched electronically to 
the Shareholders through publication on SGXNet and on the corporate website of the Company. 
In line with the SIC Public Statements on Electronic Despatch, no printed copies of this 
Scheme Document will be despatched to the Shareholders (unless requested for). Instead, 
only printed copies of the Notice of Scheme Meeting, the Proxy Form and the Request Form will 
be despatched to the Shareholders.

 Electronic copies of this Scheme Document (together with the Notice of Scheme Meeting, the 
Proxy Form and the Request Form) have been made available for download or online viewing on 
SGXNet at https://www.sgx.com/securities/company-announcements and the Company’s corporate 
website at https://gvt.com.sg/news/. A Shareholder will need an internet browser and PDF reader 
to view the electronic copy of these documents.
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 Shareholders (including overseas Shareholders) may obtain printed copies of this Scheme 
Document by submitting the duly completed Request Form in the following manner: (a) if submitted 
personally or by post, to the offi ce of the Share Registrar, Tricor Barbinder Share Registration 
Services, at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or (b) if 
submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com, in each case, 
to be received by no later than 5.00 p.m. on  10 September  2025. Printed copies of this Scheme 
Document will be sent to the address in Singapore specifi ed by the Shareholder by ordinary post at 
his/her/its own risk, up to three (3) Market Days prior to the date of the Scheme Meeting.

22. GENERAL INFORMATION

 Your attention is drawn to the further relevant information, including the interests in the Shares 
of the directors of the Company, which are set out in the Appendices to this Scheme Document. 
These Appendices form part of this Scheme Document. This Explanatory Statement should be 
read in conjunction with, and is qualifi ed by, the full text of this Scheme Document, including the 
Scheme as set out in Appendix N (The Scheme) to this Scheme Document.
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Unless otherwise defined or the context otherwise requires, all capitalised terms used in this letter shall 
have the same meaning as defined in the document dated 2 September 2025 (the “Scheme Document”) 
issued by the Company to the shareholders of the Company (the “Shareholders”). For the purposes of 
this letter, the Latest Practicable Date is 22 August 2025. 
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inter alia

inter alia, 

vis-à-vis



A-3

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS 
ON THE SCHEME



A-4

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS 
ON THE SCHEME



A-5

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS 
ON THE SCHEME



A-6

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS 
ON THE SCHEME



A-7

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS 
ON THE SCHEME



A-8

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS 
ON THE SCHEME



A-9

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS 
ON THE SCHEME



A-10

APPENDIX A – LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS 
ON THE SCHEME

Independent, Non-Executive Chairman

Executive Deputy Chairman

Chief Executive Officer and Executive Director

Non-Independent, Non-Executive Director
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Independent Director

Independent Director

Independent Director

inter 
alia
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Source: Bloomberg L.P.  
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Source: Bloomberg L.P. 

 
Notes: 

 
(1) The VWAPs are rounded to the nearest three (3) decimal places. 

 
(2) The average daily trading volume of the Shares was computed based on the total volume of the Shares traded 

on SGX-ST during the relevant periods, divided by the number of days when the SGX-ST was open for trading 
during the relevant periods. 

 
(3)  For the purpose of computing the average daily trading volume as a percentage of free float, we have used a 

free float of 120,368,295 Shares or 35.48% of the issued Shares of the Company as at the Latest Practicable 
Date (“Free Float”).  

 
(4) Refers to the closing price of the Shares as at the Last Undisturbed Trading Date and Latest Practicable Date, 

as the case may be. 
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Gross profit margin 27.3% 25.0% 24.5% 26.4% 24.4% 

Net profit margin 10.2% 5.0% 7.0% 6.3% 3.3% 

Source: The Company’s annual reports for FY2022, FY2023 and FY2024 and the Company’s financial results 
announcement for 1HFY2025 released on SGXNet.
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FY2023 vs FY2022 

 FY2024 vs FY2023  
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 1HFY2025 vs 1HFY2024 
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Source: The Company’s annual report for FY2024 and the Company’s financial results announcement for 1HFY2025 
released on SGXNet. 
 
Note: 
 
(1) Total assets of the Group as at 31 December 2024 and 30 June 2025 comprised:  

 

(S$’000) 
As at 31 December 

2024 (Audited) 
As at 30 June 2025 

(Unaudited) 
Current assets   
Cash and bank balances 22,288 18,916 
Trade and other receivables  50,210 44,803 
Prepayments 4,658 6,808 
Inventories 70,951 75,869 
Income tax receivables 363 335 
Forward contract - 5 

 148,470 146,736 
Non-current assets   
Property, plant and equipment  104,574 102,228 
Intangible assets 9,903 9,559 
Deferred tax assets 1,683 1,297 

 116,160 113,084 
Total assets 264,630 259,820 
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“the estimated amount for which a property should 
exchange on the date of valuation, between a willing buyer and a willing seller in an arm’s-length 
transaction after proper marketing wherein the parties had each acted knowledgably, prudently 
and without compulsion”.  
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Source: Valuation Reports and Management 
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Notes: 
 
(1) The valuation methodologies adopted by the Valuers are as follows:  

 
Direct comparison method 
 
Direct comparison method takes into consideration sale transactions of comparable properties with regards to 
their location, tenure, age, size, condition, property type, layout and design amongst other factors.  
Investment (income) method 
 
The Investment (income) method examines the present worth of the future income stream in the form of the 
net profit rental value capitalised at an appropriate investment yield.  
 
Cost approach  
 
Cost approach is a method which is based on an estimate of the current market value of land for its existing 
use, plus the current gross replacement cost of improvements less allowances for physical deterioration and 
all relevant forms of obsolescence and optimisation. 
 

(2) The surplus is calculated as the difference between the market value of the Subject Properties in their existing 
state as at their respective Valuation Dates and appraised by the respective Valuers, and their corresponding 
carrying amount or book value (as the case may be) as at 30 June 2025.  
 

(3) Based on the exchange rate of RM1 : S$0.3028 as at 30 June 2025 as extracted from Bloomberg L.P.. 
 

(4) Under Rule 26.3 of the Code, the Company is required, inter alia, to make an assessment of any potential tax 
liabilities which would arise if the properties, which are the subject of a valuation given in connection with the 
Scheme, were to be sold at the amount of the valuation, accompanied by an appropriate comment as to the 
likelihood of any such liability crystallising.  

 
In a hypothetical scenario where the Subject Properties are sold at the market values ascribed in the Valuation 
Reports, the Directors and Management of the Company expect to incur potential tax liabilities amounting to 
RM9.70 million (equivalent to S$2.95 million based on the exchange rate of RM1 : S$0.3028 as at 30 June 
2025), attributed to (i) real property gains tax, (ii) income tax on balancing charge, and (iii) income tax on 
reinvestment allowance claimed. As the Group has no immediate plans to sell the Subject Properties as at the 
Latest Practicable Date, the Directors view that the likelihood of such potential liabilities crystallising is low.  
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Source: Valuation Reports and Management

inter alia

inter alia,
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inter alia

  
Source: Bloomberg L.P. 

inter alia
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Source: Bloomberg L.P., annual reports and latest publicly available financial information of the Broadly Comparable 
Companies as at the Latest Practicable Date 
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Source: SGX-ST announcements and circulars and scheme documents to shareholders in relation to the Precedent 
Privatisation Transactions 
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Source: Bloomberg L.P. and Company’s announcements on SGXNet 
 

 

“The semiconductor industry continues to experience cyclical shifts, having weathered phases of 
volatility from inventory digestion, geopolitical tariffs, and a prolonged downturn in mature node 
demand. However, amidst this volatility, structural drivers such as Artificial Intelligence (“AI”) and 
High-Performance Computing (“HPC”) continue to shape positive long-term trends. Early-stage 
adoption continues to drive demand and order momentum.  
 
The proliferation of AI and HPC is translating into an increased need for High Bandwidth Memory 
(“HBM”), which in turn is accelerating the adoption of advanced packaging technologies such as 
Thermal Compression Bonding (“TCB”) and Hybrid Bonding (“HB”) as well as Through Silicon-
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Via (“TSV”). GVT remains engaged with its customers across these technologies and continues 
to support customer programmes across both front-end and back-end semiconductor production. 
These engagements have translated into new program wins in TCB, TSV and HB.  
 
While demand for legacy node remains soft, GVT continues to monitor recovery trends and 
remains committed to serving a broad mix of customers across both advanced and mainstream 
technologies. The Group maintains close alignment with customer needs, supported by its 
operational resilience and flexibility.  
 
In the life science segment, the Group continues to make traction with production programs from 
new customers and increased wallet share from key customers.  
 
In aerospace, GVT has enhanced its regional offerings in China through the installation of 
annealing and non-destructive testing processes. These value-added capabilities will help 
complement its precision engineering expertise and strengthen its value proposition to aerospace 
customers in Asia.  
 
GVT continues to make investments to broaden its capabilities that includes collaborating with 
the Agency for Science, Technology and Research (A*STAR) on high-performance ceramics. 
The Group is also exploring new machining capabilities in the medical segment as a 
diversification strategy.” 

inter alia
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APPENDIX B – LETTER FROM THE OFFEROR TO THE SHAREHOLDERS

AALBERTS ADVANCED MECHATRONICS B.V.
(Incorporated in the Netherlands)

(Company Registration No.: 12012731)

2 September 2025

To:  The Shareholders of Grand Venture Technology Limited

Dear Sir/Madam

PROPOSED PRIVATISATION OF GRAND VENTURE TECHNOLOGY LIMITED BY WAY OF A SCHEME 
OF ARRANGEMENT

1. INTRODUCTION

1.1 The Scheme. On the Joint Announcement Date, the respective boards of directors of the Offeror 
and the Company made a joint announcement in relation to the Acquisition by the Offeror of all the 
issued and paid-up Shares in the capital of the Company held by the Shareholders, by way of a 
Scheme in accordance with Section 210 of the Companies Act and the Code.

1.2 The Offeror. The Offeror is a company incorporated in the Netherlands and is part of the 
semiconductor business segment of the Aalberts N.V. group, with key expertise in precision 
frames and modules, machine conditioning and mechatronics technologies. Its principal activities 
are to engineer leading-edge, tailor-made technologies together with semiconductor original 
equipment manufacturers, helping its high-tech customers address their technology roadmap and 
manufacturing challenges from concept design to series production. Further information relating to 
the Offeror is set out in paragraph 7 of this Offeror’s Letter. 

1.3 Implementation Agreement. In connection with the Acquisition and the Scheme, the Offeror and 
the Company entered into the Implementation Agreement dated 10 July 2025 setting out the terms 
and conditions on which the Parties will implement the Scheme.

1.4 Irrevocable Undertakings. In connection with the Acquisition and the Scheme, each of the 
Undertaking Shareholders has given an irrevocable undertaking to the Offeror. The Undertaking 
Shareholders collectively hold approximately 64.24% of the total number of Shares in the 
Company. Details of their shareholdings in the Company and the terms of the Deeds of 
Undertaking are summarised in paragraph 9 below. 

1.5 Scheme Document. This Offeror’s Letter should be read and construed together with, and in the 
context of, the Scheme Document issued by the Company to the Shareholders containing the 
details of the Scheme. Unless otherwise stated, terms used but not defi ned in this Offeror’s Letter 
shall have the same meanings as defi ned in the Scheme Document. 

 If you are in doubt about this Offeror’s Letter or the action you should take, you should 
consult your stockbroker, bank manager, solicitor, accountant, tax adviser or other 
professional adviser immediately. 

 

2. THE SCHEME

2.1  The Scheme. The Scheme is proposed to be effected in accordance with the Companies Act 
and the Code, subject to the terms and conditions of the Implementation Agreement. Under the 
Scheme:

 (a)  following the Scheme becoming effective and binding in accordance with its terms, all of the 
Shares, as at the Books Closure Date, will be transferred to the Offeror:

  (i) fully paid up;
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  (ii) free from any liens, mortgages, charges, encumbrances, security interests, 
hypothecations, powers of sale, rights to acquire, options, restrictions, rights of 
fi rst refusal, easements, pledges, title retention, trust arrangement, hire purchase, 
judgment, preferential right, rights of pre-emption and other third party rights and 
security interests or an agreement, arrangement or obligation to create any of the 
foregoing; and

  (iii) together with all rights, benefi ts and entitlements as at the Joint Announcement Date 
and thereafter attaching thereto (including the right to receive and retain Distributions, 
if any, announced, declared, paid or made by the Company on or after the Joint 
Announcement Date); and

 (b) in consideration for such transfer of the Shares as referred to in paragraph 2.1(a) above, the 
Offeror agrees to pay or cause to be paid the Scheme Consideration to each Shareholder 
as at the Books Closure Date, in accordance with the terms and conditions of the 
Implementation Agreement.

2.2     Scheme Consideration. Pursuant to the Implementation Agreement, the Offeror will, following the 
Scheme becoming effective and binding in accordance with its terms, pay or cause to be paid the 
Scheme Consideration of S$0.94 in cash per Share held by each of the Shareholders as at the 
Books Closure Date. 

2.3  Adjustments. In the event that any Distribution is announced, declared, paid or made on or after 
the Joint Announcement Date, the Offeror reserves the right to reduce the Scheme Consideration 
by the amount of such Distribution paid by the Company to the Shareholders.

2.4 Scheme Conditions. The Scheme is conditional upon the satisfaction (or, where applicable, the 
waiver) of the Scheme Conditions set out in the Implementation Agreement. Additional information 
on the Scheme Conditions is set out in paragraph 2.2 of the Letter to Shareholders. The Scheme 
Conditions are also reproduced in Appendix E (Scheme Conditions) to the Scheme Document. 

2.5 Switch Option. Pursuant to the terms of the Implementation Agreement and subject to prior 
consultation with the SIC:

 (a) in the event of a Competing Proposal or an intention to make a Competing Proposal is 
announced (whether or not such Competing Proposal is pre-conditional), the Offeror shall 
have the right at its discretion to elect to proceed with the Acquisition by way of the Switch 
Offer (in lieu of proceeding by way of the Scheme);

 (b) in such event, the Offeror will make the Switch Offer on the same or better terms as those 
which apply to the Scheme or the Competing Proposal (whichever is higher), and conditional 
upon a level of acceptances set at more than 50 per cent (50%) of the Shares to which 
the Switch Offer relates or such higher level as the SIC may approve and subject to the 
applicable Scheme Conditions in so far as they are permitted by the SIC; and

 (c)  if the Switch Option is exercised, the Implementation Agreement (other than certain surviving 
provisions) shall terminate with effect from the date of announcement of the Switch Offer.

2.6 Effect of Termination. In the event of termination of the Implementation Agreement by either 
Party pursuant to the terms of the Implementation Agreement, the Implementation Agreement shall 
terminate (except for certain surviving provisions such as those relating to confi dentiality, costs and 
expenses and governing law) and neither Party shall have any claim against the other Party for 
costs, damages, compensation or otherwise, save for any rights, claims or remedies available or 
already accrued to each Party prior to such termination. 

 Please refer to paragraph 2.4.1 of the Letter to Shareholders for additional details on the 
termination rights under the Implementation Agreement.



B-3

APPENDIX B – LETTER FROM THE OFFEROR TO THE SHAREHOLDERS

3. DELISTING

3.1 Upon the Scheme becoming effective in accordance with its terms, the Company will become a 
wholly-owned subsidiary of the Offeror, and will, subject to the approval of the SGX-ST, be delisted 
and removed from the Offi cial List of the SGX-ST.

3.2 An application was made to seek approval-in-principle from the SGX-ST to delist and remove the 
Company from the Offi cial List of the SGX-ST upon the Scheme becoming effective and binding 
in accordance with its terms. The SGX-ST has, on 8 August 2025, advised, on the basis that the 
Scheme will require the approval1 of the Shareholders for the Scheme and the IFA opines that the 
Scheme’s fi nancial terms are fair and reasonable, it has no objection to the proposed delisting of 
the Company from the Offi cial List of the SGX-ST, subject to: 

 (a) the Company obtaining Shareholders’ approval for the Scheme at the Scheme Meeting to be 
convened; 

 (b) the sanction of the Scheme by the Court and the Scheme becoming effective and binding in 
accordance to its terms;

 (c) the Company making an announcement of the Delisting Approval immediately; and
 
 (d) written confi rmation 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.

3.3 The decision of the SGX-ST is not an indication of the merits of the delisting of the Company from 
the Offi cial List of the SGX-ST upon completion of the Scheme.

 SHAREHOLDERS SHOULD NOTE THAT BY VOTING IN FAVOUR OF THE SCHEME, THE 
SHARES WILL BE DELISTED FROM THE OFFICIAL LIST OF THE SGX-ST IF THE SCHEME 
BECOMES EFFECTIVE AND BINDING IN ACCORDANCE WITH ITS TERMS. 

4. RATIONALE FOR THE SCHEME

4.1 Opportunity for Shareholders to Realise their Investments at a Premium Over Market Price 
without Incurring Brokerage Costs.

 (a)  The Scheme Consideration represents a premium of approximately: 

  (i) 11.9 per cent (11.9%)2 over the last traded price per Share of S$0.8403 on the Last 
Undisturbed Trading Day ;

  (ii) 17.4 per cent (17.4%), 25.5 per cent (25.5%), 20.7 per cent (20.7%), 27.9 per cent 
(27.9%), 37.7 per cent (37.7%) and 42.0 per cent (42.0%) over the volume-weighted 
average price (“VWAP”) per Share for the one (1)-month, three (3)-month, six 
(6)-month, 12-month, two (2)-year and three (3)-year periods, respectively, up to and 
including the Last Undisturbed Trading Day;

  (iii) 241.8 per cent (241.8 %) over the price per Share at the initial public offering of the 
Company (“IPO”)  of S$0.275 on 23 January 2019; and

  (iv) 140.1 per cent (140.1%) over the audited net asset value (“NAV”) per Share of 
S$0.39154 as at 31 December 2024.

  1 By a majority in number of the Shareholders representing at least 75.0 per cent (75.0%) in value of the Shares held by the 
Shareholders present and voting either in person or by proxy at the Scheme Meeting. 

2 In this paragraph 4.1(a), the premium over benchmark price is rounded to the nearest one (1) decimal place.
3 Share prices are extracted up to and including the Last Undisturbed Trading Day, being the last transacted price per Share prior 

to the Holding Announcement, and rounded to the nearest three (3) decimal places.
4 Based on the audited NAV per Share of S$0.3915 as at 31 December 2024 as disclosed in the Company’s annual report for the 

fi nancial year ended 31 December 2024 and as announced by the Company on SGXNet on 13 April 2025.
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  Source: Bloomberg L.P.

 (b) The Scheme Consideration is higher than the closing share price of the Shares in the past 
three (3) years up to and including the Last Undisturbed Trading Day.

  

  Source: Bloomberg L.P.

4.2 Scheme Consideration Implies a Total Return of 249.1 per cent (249.1%) for Shareholders 
since the IPO. Accounting for total dividends distributed by the Company since the IPO up to and 
including the Last Undisturbed Trading Day (the “Total Dividend”), the Scheme Consideration 
implies a total return of 249.1 per cent (249.1%) and an annualised total return of 21.8 per cent 
(21.8%) per annum for Shareholders who had acquired Shares since the IPO up to and including 
the Last Undisturbed Trading Day. For comparison, Nikko AM Singapore STI ETF (“Nikko AM STI 
ETF”), which tracks the Straits Times Index, offered a total return of 49.5 per cent (49.5%) and an 
annualised total return of six point fi ve per cent (6.5%) per annum over the same period. 

 

Total returns since the 
IPO up to and including 

the Last Undisturbed 
Trading Day(3)

Annualised total returns 
since the IPO up to 

and including the Last 
Undisturbed Trading 

Day(3)

IPO 
Price(1)

(S$)

Scheme 
Consideration

(S$)

Total 
Dividend

(S$)(2)

Sum of 
Scheme 

Consideration 
and Total 
Dividend

(S$)

Sum of 
Scheme 

Consideration 
and Total 

Dividend (%)

Nikko 
AM STI 

ETF 
(%)

Sum of 
Scheme 

Consideration 
and Total 

Dividend (%)

Nikko 
AM STI 

ETF 
(%)

0.275 0.940 0.020 0.960 249.1 49.5 21.8 6.5

 Source: Bloomberg L.P.
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 Notes:

 (1) Based on the IPO share price of S$0.275 on 23 January 2019.

 (2) This refers to the total dividends distributed per Share since 27 November 2019 and up to the Last Undisturbed 
Trading Day.

 (3) Total returns and annualised total returns are rounded to one (1) decimal place.

4.3  Low Trading Liquidity and Clean Cash Exit Opportunity. The trading volume of the Shares 
has been relatively low, with an average daily trading volume of approximately 373,005 Shares, 
445,854 Shares, 491,566 Shares and 300,624 Shares during the one (1)-month, three (3)-month, 
six (6)-month and 12-month periods respectively up to and including the Last Undisturbed Trading 
Day. Each of these represents less than approximately zero point one fi ve per cent (0.15%) of the 
total number of issued Shares (excluding treasury Shares) for the aforementioned relevant periods. 
As such, the Offeror is of the view that the relatively low trading volume of the Shares may not 
provide Shareholders with suffi cient opportunity to effi ciently exit their investments in the Company. 

 The Scheme also provides Shareholders with the option to fully realise their investment for cash 
without incurring any brokerage or other trading costs.

4.4  A Strategic Opportunity for the Offeror to enter the Southeast Asia Semiconductor Market. 
With this Acquisition, the Offeror has an opportunity to enter the Southeast Asia semiconductor 
market by leveraging the Company’s production capabilities. This Acquisition would provide 
an opportunity for the Company and Offeror to capitalise on each other’s complementary 
semiconductor engineering capabilities and technologies, domain knowledge and supply chains, 
potentially leading to productivity improvements and certain cost effi ciencies. Knowledge transfer, 
sharing of technology and/or infrastructure, cross-training of employees and enhanced research 
and development could result in more effi cient workfl ows with better products and/or services. 
Access to each other’s existing and new customers, such as in semiconductor front-end and back-
end equipment manufacturing, could offer incremental market access and consolidation of selected 
business development efforts which may result in improved market penetration. The Offeror also 
views the Company as a potential platform for growth given complementary supply chain networks 
whereby customers of both the Company and Offeror could benefi t from a more comprehensive 
suite of solutions.

4.5  More Operational fl exibility to support the Company’s Future Growth. The Offeror is making 
the Acquisition with a view to delist and privatise the Company. This will allow the Offeror to 
exercise greater control and fl exibility in managing the Company’s operations and optimising the 
use of the Company’s management and resources without the corresponding costs and regulatory 
restrictions associated with a listing on the SGX-ST. This would facilitate stronger collaboration with 
the Offeror and the various subsidiaries of Aalberts, enabling the Company to realise its growth 
plans more effectively. The Offeror will also provide the Company with access to more effi cient 
sources of capital to support the Company’s future capital expenditure and strategic investments.
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5.  FINANCIAL EVALUATION OF THE SCHEME CONSIDERATION

 The Scheme Consideration for each Share is S$0.94 in cash and represents the following premia 
over the historical traded prices of the Shares: 

Description Benchmark 
Price 

(S$)(1)(2)

Premium over 
Benchmark Price 

(%)(3)

Last transacted price per Share as quoted on the SGX-ST on the 
Last Undisturbed Trading Day

0.840 11.9

VWAP of the Shares traded on the SGX-ST for the one (1)-month 
period prior to and including the Last Undisturbed Trading Day

0.801 17.4

VWAP of the Shares traded on the SGX-ST for the three (3)-month 
period prior to and including the Last Undisturbed Trading Day

0.749 25.5

VWAP of the Shares traded on the SGX-ST for the six (6)-month 
period prior to and including the Last Undisturbed Trading Day

0.779 20.7

VWAP of the Shares traded on the SGX-ST for the 12-month period 
prior to and including the Last Undisturbed Trading Day

0.735 27.9

 Notes:

 (1) The fi gures are based on data extracted from Bloomberg L.P. up to and including the Last Undisturbed Trading Day, 
and rounded to the nearest three (3) decimal places. 

 (2) Benchmark prices have not been adjusted for any dividends that had been declared or paid out by the Company.

 (3) The premium over benchmark price is rounded to the nearest one (1) decimal place.

6. FUTURE INTENTIONS FOR THE COMPANY

 There is presently no intention by the Offeror to (a) introduce any major changes to the business 
of the Group; (b) re-deploy the fi xed assets of the Group; or (c) discontinue the employment of the 
employees of the Group, in each case, save in the ordinary course of business or as a result of any 
internal reorganisation or restructuring which may be implemented after the Scheme. 

 However, the Offeror retains and reserves the right and fl exibility at any time and from time to time 
to consider any options or opportunities in relation to the Group which may present themselves or 
which the Offeror may regard to be in the interests of the Offeror and the Group, including but not 
limited to any possible rationalisation of assets or businesses of the Group which are not core to 
the Offeror group.

7.  INFORMATION ON THE OFFEROR AND THE OFFEROR GROUP

7.1 The Offeror is an indirect wholly-owned subsidiary of Aalberts, a company incorporated in the 
Netherlands and listed on Euronext Amsterdam. The principal activities of Aalberts and its 
subsidiaries include engineering integrated building systems, technologies for improving industrial 
materials and tailor-made technologies with semiconductor OEMs. As at the Latest Practicable 
Date, the directors of the Offeror are: 

 (a) Aalberts Nederland B.V., a company incorporated in the Netherlands, the sole shareholder of 
the Offeror and a direct wholly-owned subsidiary of Aalberts;

 (b) Patrick Hendricus Jacobus de Groot; and

 (c) Paul Pieter Christiaan van Stekelenborg.

7.2 Schedule 1 to this Offeror’s Letter sets out certain additional information on the Offeror. 
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8. INFORMATION ON THE COMPANY

8.1 The Company. The Company was initially listed on the Catalist on 23 January 2019 and 
subsequently successfully transferred from the Catalist to the Main Board of the SGX-ST on 
30 November 2021. The Group is  a precision engineering solutions and service provider for 
semiconductor, life sciences, electronics, aerospace, medical and other industries, with operations 
in Singapore, Malaysia (Penang and Johor) and the PRC (Suzhou), and is principally involved in 
the business of manufacturing ultra-precision machining parts, modules, complex sheet metal and 
mechatronics assembly. In particular, the Group serves, among others, some of the established 
original equipment manufacturers in these industries, by providing a range of engineering, 
assembly, testing and product life cycle management services for the manufacture of precision 
machining and sheet metal components and modules.

8.2 The Board. As at the Latest Practicable Date, the board of directors of the Company comprises 
the following individuals: 

 (a) Liew Yoke Pheng Joseph (Independent, Non-Executive Chairman);

 (b) Lee Tiam Nam (Executive Deputy Chairman);

 (c) Ng Wai Yuen Julian (Chief Executive Offi cer and Executive Director);

 (d) Loke Wai San (Non-Independent, Non-Executive Director);

 (e) Pong Chen Yih (Independent Director);

 (f) Heng Su-Ling Mae (Independent Director); and

 (g) Sim Mong Huat (Independent Director).

8.3 Share Capital and Rights to Acquire Shares. As at the Latest Practicable Date, the Company 
has (a) an issued and paid-up share capital of S$87,270,985 comprising 339,289,432 Shares; (b) 
no Shares held in treasury; and (c) no outstanding convertible securities, options, warrants or other 
securities or rights to acquire any securities issued by the Company. 

8.4 Material Changes in the Financial Position of the Company. Save for the information of the 
Company which is publicly available (including, without limitation, the announcements which are 
released by the Company on the SGXNet) and save as disclosed in the Scheme Document, there 
has not been, to the knowledge of the Offeror, any material change in the fi nancial position or 
prospects of the Company since 31 December 2024, being the date of the last balance sheet laid 
before the Shareholders in a general meeting. 

8.5 Transfer Restrictions. The constitution of the Company does not contain any restrictions on the 
right to transfer the Shares in connection with the Acquisition or the Scheme. 

9.  IRREVOCABLE UNDERTAKINGS 

9.1 Deeds of Undertaking. Each of the Undertaking Shareholders has given an irrevocable 
undertaking to the Offeror, pursuant to which each Undertaking Shareholder has undertaken and/
or agreed, inter alia: 

 (a) to vote, or procure the voting of, all of the relevant Shares in favour of the Scheme and any 
other matter necessary or proposed to implement the Scheme at the Scheme Meeting;
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 (b) not to accept, approve or vote for (or permit any of the foregoing) any Competing Proposal 
from any party other than the Offeror or a party approved in writing by the Offeror for all or 
any of the relevant Shares, except where the Competing Proposal Consideration exceeds 
S$1.0345 and the Offeror does not increase the consideration payable per Share under the 
Scheme or the Switch Offer (as the case may be) to an amount which is at least equal to 
such Competing Proposal Consideration;

 (c) other than in accordance with the Deed of Undertaking, to not directly or indirectly offer, sell, 
transfer, give or otherwise dispose of all or any of the relevant Shares or any interest therein, 
or enter or propose to enter into any arrangement, agreement, commitment or understanding 
with a view to effecting any of the foregoing; and

 (d) in the event the Offeror exercises the Switch Option, and provided the consideration payable 
by the Offeror under the Switch Offer is in cash:

  (i) to accept, or procure the acceptance of, the Switch Offer in respect of all of the 
relevant Shares in accordance with the procedures to be prescribed in the offer 
document to be issued in connection with the Switch Offer and the relevant 
accompanying form(s) of acceptance and within three (3) Business Days of the 
despatch of such offer document; and

  (ii) to not withdraw any of the relevant Shares tendered for acceptance until the date on 
which the Deed of Undertaking lapses.

9.2  Shareholdings of Undertaking Shareholders. As at the Latest Practicable Date, the Undertaking 
Shareholders’ shareholdings in the Company are as follows: 

Name Direct Interest Deemed Interest Total

No. of Shares (%)(1) No. of Shares (%)(1) No. of Shares (%)(1)

NT SPV 12 90,527,000 26.68 – – 90,527,000 26.68

Lee Tiam Nam 52,150,000 15.37 – – 52,150,000 15.37

Sunshine Ventures 
Pte. Ltd. 

30,000,000 8.84 – – 30,000,000 8.84

ZG Innotech Pte 
Ltd

12,382,900 3.65 – – 12,382,900 3.65 

Ng Wai Yuen 
Julian

12,050,000 3.55 – – 12,050,000 3.55

Tan Chun Siong 12,030,000 3.55 – – 12,030,000 3.55

Saw Yip Hooi 5,374,100 1.58 – – 5,374,100 1.58

Lee Boon Kwong 3,442,637 1.01 – – 3,442,637 1.01

Total 217,956,637 64.24 – – 217,956,637 64.24

 Note:

 (1) Based on 339,289,432 Shares in issue as at the Latest Practicable Date and rounded to two (2) decimal places.

9.3 Termination. The Deeds of Undertaking will terminate, lapse and cease to have any effect (other 
than certain paragraphs which shall survive termination) on the earliest of any of the following 
dates:

 (a) if the Implementation Agreement lapses or is terminated for any reason (other than a breach 
by the Undertaking Shareholder of his/its obligations set forth in his/its respective Deed 
of Undertaking or the exercise of the Switch Option by the Offeror) without the Scheme 
becoming effective, the date that the Implementation Agreement lapses or is terminated;

5 To the extent that the Competing Proposal is an offer for all or substantially all of the assets of the Company, the calculation shall 
be made on the basis of the net proceeds (before any applicable taxes) to be distributed to the Shareholders resulting from such 
a transaction calculated on a per Share basis.
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 (b) if the Scheme does not become effective by the Long-Stop Date for any reason (other than 
a breach by the Undertaking Shareholder of his/its obligations set forth in his/its respective 
Deed of Undertaking), the Long-Stop Date; and

 (c) the Effective Date.

 In the event the Switch Option is exercised, the Deeds of Undertaking shall terminate, lapse and 
cease to have any effect (other than certain paragraphs which shall survive termination) on the 
earliest of any of the following dates:

 (d) the date the Switch Offer is withdrawn or lapses; and

 (e) the date of the close of the Switch Offer.

10. DISCLOSURE OF INTERESTS

10.1 Holdings and Dealings in Company Securities

 Save as disclosed in the Scheme Document (including paragraph 9 of this Offeror’s Letter), as at 
the Latest Practicable Date, based on the latest information available to the Offeror, none of (a) 
the Offeror, (b) the directors of the Offeror, or (c) any other person acting or presumed to be acting 
in concert with the Offeror in relation to the Acquisition and the Scheme (collectively, the “Offeror 
Concert Party Group”): 

 (i) owns, controls or has agreed to acquire any Company Securities; or

 (ii) has dealt for value during the period commencing three (3) months prior to the Joint 
Announcement Date and ending on the Latest Practicable Date in any Company Securities.

10.2 Disclosures relating to Other Arrangements in Company Securities 

 (a) Undertakings to vote in favour of or against the Scheme 

  As at the Latest Practicable Date, save as disclosed in the Scheme Document (including the 
Deeds of Undertaking), no person has given any undertaking to any member of the Offeror 
Concert Party Group in connection with the Acquisition and the Scheme, to vote in favour of 
or against the Scheme.

 
 (b) Arrangements of the kind referred to in Note 7 on Rule 12 of the Code

  As at the Latest Practicable Date, save as disclosed in the Scheme Document (including the 
Deeds of Undertaking), no member of the Offeror Concert Party Group has entered into any 
arrangement of the kind referred to in Note 7 on Rule 12 of the Code, including indemnity or 
option arrangements and any agreement or understanding, formal or informal, of whatever 
nature, relating to the Company Securities which may be an inducement to deal or refrain 
from dealing in the Company Securities.

 (c) No security interest over or borrowing / lending of Company Securities

  As at the Latest Practicable Date, based on the latest information available to the Offeror, no 
member of the Offeror Concert Party Group has:

  (i) granted a security interest over any Company Securities to another person, whether 
through a charge, pledge or otherwise;

  (ii) borrowed from another person any Company Securities (excluding borrowed securities 
which have been on-lent or sold), or

  (iii) lent to another person any Company Securities. 



B-10

APPENDIX B – LETTER FROM THE OFFEROR TO THE SHAREHOLDERS

10.3  Disclosures relating to Special Arrangements 

 (a) No agreement having any connection with or dependence on the Scheme

  As at the Latest Practicable Date, save for the Implementation Agreement and except 
as disclosed in the Scheme Document (including the Deeds of Undertaking), there is no 
agreement, arrangement or understanding between (i) any member of the Offeror Concert 
Party Group, and (ii) any of the current or recent directors of the Company or any of the 
current or recent Shareholders or any other person that has any connection with, or is 
dependent on or is conditional upon, the Scheme or its outcome.

 (b) Transfer of Shares 

  As at the Latest Practicable Date, there is no agreement, arrangement or understanding 
whereby any of the Shares acquired by the Offeror pursuant to the Acquisition and the 
Scheme will or may be transferred to any other person. The Offeror, however, reserves 
the right to transfer any of the Shares to any of its related corporations (as defi ned in the 
Companies Act) or for the purpose of granting security in favour of fi nancial institutions which 
have extended or which may extend credit facilities to it from time to time.

 (c) No payment or benefi t to directors of the Company

  As at the Latest Practicable Date, there is no agreement, arrangement or understanding for 
any payment or other benefi t to be made or given to any director of the Company or to any 
director of any corporation which is by virtue of Section 6 of the Companies Act deemed to 
be related to the Company, as compensation for loss of offi ce or otherwise in connection 
with the Scheme.

 (d) Directors’ Service Contracts

  As at the Latest Practicable Date, there are no agreements, arrangements or understandings 
between (i) any member of the Offeror Concert Party Group, and (ii) any of the directors 
of the Offeror, whereby the emoluments received or to be received by the directors of the 
Offeror will be varied or affected by the Scheme.

11.    FINANCIAL ADVISER TO THE OFFEROR

 OCBC is the sole fi nancial adviser to the Offeror in respect of the Acquisition and the Scheme (the 
“Offeror Financial Adviser”).

12. CONFIRMATION OF FINANCIAL RESOURCES

 The Offeror Financial Adviser confi rms that suffi cient fi nancial resources are available to the Offeror 
to satisfy in full the aggregate Scheme Consideration payable by the Offeror for all the Shares to be 
acquired by the Offeror pursuant to the Scheme.

13.  CONSENT

 The Offeror Financial Adviser has given and has not withdrawn its written consent to the issue of 
this Offeror’s Letter with the inclusion herein  of its name and all references thereto in the form and 
context in which it appears in this Offeror’s Letter. 

14. SETTLEMENT AND REGISTRATION PROCEDURES

 Please refer to paragraph 15 of the Explanatory Statement to the Scheme Document for details on 
the settlement and registration procedures. 

15. MARKET QUOTATIONS FOR SHARES

 Further information on the transaction volume and prices for the Shares can be found in Schedule 
2 to this Offeror’s Letter.
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16.  DOCUMENTS FOR INSPECTION

 Copies of the following documents will be made available for inspection by Shareholders during 
normal business hours at the offi ce of the Company in Singapore at 2 Changi North Street 1, 
Singapore 498828 for three (3) months from the date of the Scheme Document or up until the 
Effective Date, whichever is the later: 

 (a) the Implementation Agreement;

 (b) the Deeds of Undertaking; and

 (c) the letter of consent referred to in paragraph 13 above.

17. RESPONSIBILITY STATEMENT

 The directors of the Offeror (including those who may have delegated detailed supervision of 
this Offeror’s Letter) have taken all reasonable care to ensure that the facts stated and opinions 
expressed in this Offeror’s Letter (excluding information relating to the Company or any opinion 
expressed by the Company) are fair and accurate and that there are no other material facts not 
contained in this Offeror’s Letter, the omission of which would make any statement in this Offeror’s 
Letter misleading. The directors of the Offeror jointly and severally accept responsibility accordingly.

 Where any information in this Offeror’s Letter has been extracted or reproduced from published or 
otherwise publicly available sources or obtained from a named source (including the Company), 
the sole responsibility of the directors of the Offeror has been to ensure, through reasonable 
enquiries, that such information is accurately extracted from such sources or, as the case may 
be, refl ected or reproduced in this Offeror’s Letter. The directors of the Offeror do not accept any 
responsibility for any information relating to or any opinion expressed by the Company.

Yours faithfully

Aalberts Advanced Mechatronics B.V.
(Incorporated in the Netherlands)
(Company Registration No.: 12012731)

 Patrick Hendricus Jacobus de Groot  Paul Pieter Christiaan van Stekelenborg
Director  Director 

Aalberts Nederland B.V.
Director 
represented by Aalberts N.V.
Director of Aalberts Nederland B.V.
represented by S.L.G. Simonetta and L.F. den Houter
Directors of Aalberts N.V.

2 September 2025
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SCHEDULE 1 

ADDITIONAL INFORMATION ON THE OFFEROR 

1. DIRECTORS OF THE OFFEROR

 The names, addresses and descriptions of the directors of the Offeror as at the Latest Practicable 
Date are as follows: 

Name Address Description

Patrick Hendricus Jacobus de 
Groot

Rijnaakkade 6, 5928 PT Venlo, The Netherlands Director 

Paul Pieter Christiaan van 
Stekelenborg

Rijnaakkade 6, 5928 PT Venlo, The Netherlands Director

Aalberts Nederland B.V. Stadsplateau 18, 3521 AZ Utrecht, The 
Netherlands 

Director

2. PRINCIPAL ACTIVITIES

 The Offeror is a company incorporated in the Netherlands on 10 October 1966. The principal 
activity(ies) of the Offeror is to engineer leading-edge, tailor-made technologies together with 
semiconductor OEMs, helping its high-tech customers address their technology roadmap and 
manufacturing challenges from concept design to series production. The registered offi ce of the 
Offeror is at Rijnaakkade 6, 5928 PT Venlo, The Netherlands. 

3. FINANCIAL INFORMATION OF THE OFFEROR 

3.1 A summary of the fi nancial information relating to the Offeror for FY2024, FY2023 and FY2022 is 
set out below. 6 

3.2 Income Statements of the Offeror 

Unaudited

Financial 
year ended 31 

December 2022
EUR’000(1)

Financial 
year ended 31 

December 2023
EUR’000(1)

Financial 
year ended 31 

December 2024
EUR’000(1)

Revenue – – –

Exceptional items – – –

Net profi t/(loss) before tax (4,234) (2,870) (3,406)

Net profi t/(loss) after tax (3,142) (2,129) (2,528)

Minority interests – – –

EUR’000(1) EUR’000 (1) EUR’000 (1)

Net earnings per share (106) (72) (85)

Net dividends per share 950 513 775

 Note:

 (1) Round ed to the nearest whole number. 

6 The fi nancial statements of the Aalberts N.V. group are audited on a consolidated basis only and the Offeror is exempt from 
publishing fi nancial statements on a standalone basis in accordance with Section 403 of Book 2 of the Dutch Civil Code.
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3.3 Balance Sheet of the Offeror 

 The unaudited balance sheet of the Offeror as at 31 December 2024 is summarised below:

Unaudited as at
31 December 2024

EUR’000(1)

Current assets 27,641

Non-current assets 95,812

Total assets 123,453

Current liabilities 2,073

Non-current liabilities 5,357

Total liabilities 7,430

NET ASSETS 116,023

Share capital 18

Reserves 116,005

Non-controlling interests –

TOTAL EQUITY 116,023

 Note:

 (1) Rounded to the nearest whole number. 

4. MATERIAL CHANGES IN FINANCIAL POSITION

 As at the Latest Practicable Date, save for (a) the Acquisition and the Scheme (and the fi nancing 
thereof), and (b) any publicly available information on the Offeror, there have been no known 
material changes in the fi nancial position of the Offeror since 31 December 2024, being the date of 
its last unaudited accounts.

5. SIGNIFICANT ACCOUNTING POLICIES

 The Offeror’s fi nancial statements are prepared in accordance with the International Financial 
Reporting Standards as adopted by the European Union (EU-IFRS) and Part 2 of Book 9 of the 
Dutch Civil Code. 

6. CHANGES IN ACCOUNTING POLICIES

 There have been no signifi cant changes in the accounting policies of the Offeror since 31 
December 2024, being the date of its last unaudited accounts, which will cause the fi gures 
disclosed in this Offeror’s Letter not to be comparable to a material extent.
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SCHEDULE 2 

M ARKET QUOTATIONS FOR SHARES

1. Transacted Prices 

 The highest, lowest (on the daily closing prices for the monthly market data) and last closing prices 
and transacted volume of the Shares on the SGX-ST on a monthly basis commencing six (6) 
calendar months preceding the Joint Announcement Date and ending on the Latest Practicable 
Date, as reported by Bloomberg L.P., are set out below: 

Monthly Trades Highest 
Closing Price 

(S$)

Lowest 
Closing Price 

(S$)

Last 
Closing Price 

(S$)

Transacted 
Volume of Shares 

(’000)

Latest Practicable Date n.a. n.a. 0.930 394

January 2025 0.900 0.815 0.860 15,334

February 2025 0.875 0.810 0.830 8,809

March 2025 0.840 0.785 0.790 7,037

April 2025 0.775 0.570 0.735 12,700

May 2025 0.840 0.770 0.840 7,460

June 2025 0.960 0.920 0.955 44,506

July 2025 0.980 0.920 0.925 47,994

2.  Highest and Lowest Prices

 During the period commencing six (6) months prior to the Joint Announcement Date and ending on 
the Latest Practicable Date, the highest closing price was S$0.980 per Share, transacted on 4 July 
2025, and the lowest closing price was S$0.570 per Share, transacted on 9 April 2025. 

3. Closing Prices

 The closing price on:

 (a) 9 July 2025, being the last full trading day immediately prior to the Joint Announcement 
Date, was S$0.955 per Share; and 

 (b) the Latest Practicable Date, was S$0.930 per Share. 
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1. DIRECTORS

 The names, addresses and descriptions of the directors of the Board, as at the Latest Practicable 
Date, are set out below:

Name Address Description

Mr. Liew Yoke Pheng Joseph c/o 2 Changi North Street 1, 
Singapore 498828

Independent, Non-Executive 
Chairman

Mr. Lee Tiam Nam c/o 2 Changi North Street 1, 
Singapore 498828

Executive Deputy Chairman

Mr. Ng Wai Yuen Julian c/o 2 Changi North Street 1, 
Singapore 498828

Chief Executive Officer and 
Executive Director

Mr. Loke Wai San c/o 2 Changi North Street 1, 
Singapore 498828

Non-Independent, Non-Executive 
Director

Mr. Pong Chen Yih c/o 2 Changi North Street 1, 
Singapore 498828

Independent Director

Ms. Heng Su-Ling Mae c/o 2 Changi North Street 1, 
Singapore 498828

Independent Director

Mr. Sim Mong Huat c/o 2 Changi North Street 1, 
Singapore 498828

Independent Director

2. PRINCIPAL ACTIVITIES

 The Company was incorporated on 17 September 2012 in Singapore. It was listed on the Catalist 
of the SGX-ST on 23 January 2019 and subsequently transferred to the Main Board of the SGX-ST 
on 30 November 2021. The Group is a precision engineering solutions and service provider for the 
semiconductor, life sciences, electronics, aerospace, medical and other industries, with operations 
in Singapore, Malaysia (Penang and Johor) and the PRC (Suzhou), and is principally involved in 
the business of manufacturing ultra-precision machining parts, modules, complex sheet metal and 
mechatronics assembly. In particular, the Group serves, among others, some of the established 
original equipment manufacturers in these industries, by providing a range of engineering, 
assembly, testing and product life cycle management services for the manufacture of precision 
machining and sheet metal components and modules.

3. SHARE CAPITAL

3.1. Shares

 As at the Latest Practicable Date, there is only one (1) class of shares in the Company being 
ordinary shares. 

 As at the Latest Practicable Date, the Company has an issued and paid-up share capital of 
S$87,270,985 comprising 339,289,432 Shares (of which none are held as Treasury Shares or 
subsidiary holdings).

3.2. Rights of the Shareholders in respect of capital, dividends and voting

 Selected texts of the constitution of the Company relating to the rights of the Shareholders 
in respect of capital, dividends and voting have been extracted and reproduced in Appendix D 
(Extracts from the Company’s Constitution) to this Scheme Document.

3.3. Issue of new Shares

 Since 31 December 2024, being the end of the last fi nancial year of the Company, no new Shares 
have been issued by the Company. 



C-2

APPENDIX C – GENERAL INFORMATION RELATING TO THE COMPANY

3.4. Outstanding convertible instruments

 As at the Latest Practicable Date, the Company has no outstanding instruments convertible into, 
rights to subscribe for, or options in respect of, Shares or which carry voting rights affecting the 
Shares. 

4.  FINANCIAL INFORMATION

4.1. Financial information of the  Group

 (a) Financial statements

  Set out below is certain fi nancial information extracted from the annual reports of the 
Company for FY2022, FY2023 and FY2024, and the 6M2025 Unaudited Financial 
Statements.

  The fi nancial information for FY2022, FY2023 and FY2024 should be read in conjunction 
with the audited fi nancial statements of the  Group and the accompanying annual reports of 
the Company for FY2022, FY2023 and FY2024, respectively. The fi nancial information for 
6M2025 should be read in conjunction with the 6M2025 Unaudited Financial Statements and 
the accompanying notes as set out in the 6M2025 Unaudited Financial Statements, which 
have been reviewed by the Auditors and examined by the IFA in accordance with Rule 25 
of the Code. The Auditors’  Review Report  and the IFA Results Opinion are as set out in 
Appendix J (Auditors’ Review  Report on the 6M2025 Unaudited Financial Statements 
of the  Group) and Appendix K (IFA Results Opinion on the 6M2025 Unaudited 
Financial Statements of the  Group) to this Scheme Document, respectively.

 (b) Selected fi nancial information relating to income statements for FY2022, FY2023, 
FY2024 and 6M2025

6M2025 
(Unaudited) 

S$’000

FY2024 
(Audited) 

S$’000

FY2023 
(Audited) 

S$’000

FY2022 
(Audited) 

S$’000

Revenue 94,199 159,515 111,297 131,087

Exceptional items – – – –

Profi t before income tax 4,088 9,027 6,075 13,884

Net profi t after tax 3,153 11,088 5,544 13,325

Profi t attributable to equity 
holders of the Company 3,153 11,088 5,544 13,325

Profi t attributable to 
non-controlling interests – – – –

Earnings per share (cents) 0.93 3.27 1.63 3.94

  Set out below is also a summary of the dividends per ordinary Share declared in respect 
of each of FY2022, FY2023 and FY2024 by the Company. Such information has also been 
extracted from the annual reports of the Company for FY2022, FY2023 and FY2024. 

 In respect of FY2024

- Interim dividend The Company did not propose any interim dividends.

- Final dividend 0.3 cents per ordinary share, tax exempt (one-tier).

In respect of FY2023

- Interim dividend The Company did not propose any interim dividends.

- Final dividend 0.1 cents per ordinary share, tax exempt (one-tier).

In respect of FY2022

- Interim dividend 0.3 cents per ordinary share, tax exempt (one-tier).

- Final dividend 0.3 cents per ordinary share, tax exempt (one-tier).
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 (c) Statements of assets and liabilities of the Company as at FY2022, FY2023 and FY2024 
and 6M2025 

6M2025 
(Unaudited) 

S$’000

FY2024 
(Audited) 

S$’000

FY2023 
(Audited) 

S$’000

FY2022 
(Audited) 

S$’000

Non-current assets

Property, plant and
equipment 102,228 104,574 83,549 84,408

Intangible assets 9,559 9,903 9,455 10,191

Deferred tax assets 1,297 1,683 778 644

113,084 116,160 93,782 95,243

Current assets

Cash and bank
balances 18,916 22,288 19,148 23,148

Trade and other
receivables 44,803 50,210 30,640 32,003

Prepayments 6,808 4,658 3,035 3,042

Forward contracts 5 – 45 –

Inventories 75,869 70,951 56,728 50,637

Income tax receivables 335 363 – –

146,736 148,470 109,596 108,830

Total assets 259,820 264,630 203,378 204,073

Current liabilities

Trade and other payables 34,607 44,549 26,230 23,183

Loans and borrowings 31,539 29,655 20,785 18,682

Lease liabilities 3,013 2,927 2,200 2,358

Deferred income 278 280 266 236

Forward contract – 192 – 116

Provision for income tax 293 104 156 15

69,730 77,707 49,637 44,590

Non-current liabilities

Loans and borrowings 44,765 42,226 28,225 32,285

Lease liabilities 9,613 9,484 4,645 6,599

Deferred income 508 585 716 773

Deferred tax liabilities 1,799 1,805 1,544 1,742

56,685 54,100 35,130 41,399

Total liabilities 126,415 131, 807 84,767 85,989

Net assets 133,405 132,823 118,611 118,084

Equity attributable to equity 
holders of the Company

Share capital 87,590 87,590 87,590 87,590

Currency translation
reserve (8,119) (6,566) (10,029) (6,030)

Retained earnings 53,934 51,799 41,050 36,524

Total equity 133,405 132,823 118,611 118,084
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4.2. Material changes in fi nancial position

 As at the Latest Practicable Date, save as disclosed in this Scheme Document, the 6M2025 
Unaudited Financial Statements and any other information on the Company which is publicly 
available (including without limitation, the announcements released by the Company on SGXNet), 
there have been no material changes in the fi nancial position of the Company since 31 December 
2024, being the date of the last published audited fi nancial statements of the  Group.

4.3. Signifi cant accounting policies

 The signifi cant accounting policies for the Company are set out in the notes to the Company’s 
FY2024 Audited Financial Statements, which are set out in Appendix H (FY2024 Audited 
Financial Statements of the  Group) to this Scheme Document. 

4.4. Changes in accounting policies

 The changes in the signifi cant accounting policies for the Company are set out in the notes to 
the Company’s FY2024 Audited Financial Statements in Appendix H (FY2024 Audited Financial 
Statements of the  Group) to this Scheme Document. Save as aforesaid, as at the Latest 
Practicable Date, there are no changes in the accounting policies of the Company which will cause 
the fi gures disclosed in this paragraph 4 not to be comparable to a material extent.

5. DISCLOSURE OF INTERESTS

5.1. Holdings of Offeror Securities by the Company

 As at the Latest Practicable Date, the Company does not own or control, and has not agreed to 
acquire any Offeror Securities. 

5.2. Interests of directors in Offeror Securities

 As at the Latest Practicable Date, none of the directors of the Company have any direct or deemed 
interests in the Offeror Securities.

5.3.  Interests of directors in Company Securities

 As at the Latest Practicable Date, save as disclosed below and in this Scheme Document, none of 
the directors of the Company has any direct or deemed interests in the Company Securities.

Name Direct Interest Deemed Interest Total

No. of 
Shares

Per cent. 
(%) (1)

No. of 
Shares

Per cent. 
(%) (1)

No. of 
Shares

Per cent. 
(%) (1)

Mr. Lee Tiam Nam 52,150,000 15.37 – – 52,150,000 15.37

Mr. Ng Wai Yuen Julian 12,050,000 3.55 – – 12,050,000 3.55

Mr. Loke Wai San (2) – – 90,527,000 26.68 90,527,000 26.68

 Notes:

 (1) The percentage shareholding interest referred to in this table is rounded to two (2) decimal places and is based on 
339,289,432 Shares (which is the total issued and paid-up share capital of the Company, none of which are Treasury 
Shares). Any discrepancies in the fi gures included in this table between the amounts shown and the totals thereof are 
due to rounding. Accordingly, fi gures shown as totals in this table may not be an arithmetic aggregation of the fi gures 
that precede them.

 (2) Mr. Loke Wai San is deemed interested in the shares held by NT SPV 12 as he is entitled to exercise or control the 
exercise of not less than 20% of the votes attached to the voting shares of New Earth Group 2 Ltd., which is in turn a 
general partner of Novo Tellus PE Fund 2, L.P., which is the 100% benefi cial owner of NT SPV 12.
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5.4. Interests of substantial shareholders in the Company

 As at the Latest Practicable Date, based on the Register of Substantial Shareholders maintained 
by the Company, the interests of the substantial shareholders of the Company in Shares are set 
out below:

Name Direct Interest Deemed Interest Total

No. of 
Shares

Per cent. 
(%) (1)

No. of 
Shares

Per cent. 
(%) (1)

No. of 
Shares

Per cent. 
(%) (1)

Mr. Lee Tiam Nam 52,150,000 15.37 – – 52,150,000 15.37

Sunshine Ventures 
Pte. Ltd.

30,000,000 8.84 – – 30,000,000 8.84

SF Capital Investment Pte. 
Ltd. (2)

– – 30,000,000 8.84 30,000,000 8.84

CLSF LLP (3) – – 30,000,000 8.84 30,000,000 8.84

Chio Kian Huat (4) – – 30,000,000 8.84 30,000,000 8.84

Chee Yoh Chuang (4) – – 30,000,000 8.84 30,000,000 8.84

Paul Lee Seng Meng (4) – – 30,000,000 8.84 30,000,000 8.84

Teo Cheow Tong (4) – – 30,000,000 8.84 30,000,000 8.84

NT SPV 12 90,527,000 26.68 – – 90,527,000 26.68

Novo Tellus PE Fund 2, 
L.P. (5)

– – 90,527,000 26.68 90,527,000 26.68

New Earth Group 2 Ltd. (6) – – 90,527,000 26.68 90,527,000 26.68

Loke Wai San (7) – – 90,527,000 26.68 90,527,000 26.68

Keith Hsiang-Wen Toh (7) – – 90,527,000 26.68 90,527,000 26.68

 Notes:

 (1) The percentage shareholding interest referred to in this table is rounded to two (2) decimal places and is based on 
339,289,432 Shares (which is the total issued and paid-up share capital of the Company, none of which are Treasury 
Shares). Any discrepancies in the fi gures included in this table between the amounts shown and the totals thereof are 
due to rounding. Accordingly, fi gures shown as totals in this table may not be an arithmetic aggregation of the fi gures 
that precede them.

 (2) Deemed interested in the Shares held by Sunshine Ventures Pte. Ltd. by virtue of its interest of 100% in Sunshine 
Ventures Pte. Ltd.

 (3) Deemed interested in the Shares held by Sunshine Ventures Pte. Ltd. by virtue of its 100% benefi cial ownership in SF 
Capital Investment Pte. Ltd. and Sunshine Ventures Pte. Ltd.

 (4) Deemed interested in the Shares held by Sunshine Ventures Pte. Ltd. as he holds 25% of the voting interests in CLSF 
LLP, which in turn holds a 100% benefi cial ownership in SF Capital Investment Pte. Ltd. and Sunshine Ventures Pte. 
Ltd.

 (5) Deemed interested in the Shares held by NT SPV 12 by virtue of its 100% benefi cial ownership in NT SPV 12.

 (6) Deemed interested in the Shares held by NT SPV 12 as it is a general partner of Novo Tellus PE Fund 2, L.P., which 
is the 100% benefi cial owner of NT SPV 12.

 (7) Deemed interested in the Shares held by NT SPV 12 as they are each entitled to exercise or control the exercise of 
not less than 20% of the votes attached to the voting shares of New Earth Group 2 Ltd., which is in turn a general 
partner of Novo Tellus PE Fund 2, L.P., which is the 100% benefi cial owner of NT SPV 12.
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6. DEALINGS DISCLOSURE 

6.1. Dealings in Offeror Securities by the Company

 The Company has not dealt for value in the Offeror Securities during the period commencing three 
(3) months prior to the Joint Announcement Date and ending on the Latest Practicable Date.

6.2. Dealings in Offeror Securities by the directors of the Company

 None of the directors of the Company has dealt for value in the Offeror Securities during the period 
commencing three (3) months prior to the Joint Announcement Date and ending on the Latest 
Practicable Date.

6.3. Dealings in Company Securities by the directors of the Company

 None of the directors of the Company has dealt for value in the Company Securities during the 
period commencing three (3) months prior to the Joint Announcement Date and ending on the 
Latest Practicable Date.

7.  INTERESTS OF THE INDEPENDENT FINANCIAL ADVISER 

7.1. Interests of the IFA in Company Securities

  As at the Latest Practicable Date, none of the IFA, its related corporations or funds whose 
investments are managed by the IFA or its related corporations on a discretionary basis, owns or 
controls any Company Securities.  

7.2. Dealings in Company Securities by the IFA

  None of the IFA, its related corporations or funds whose investments are managed by the IFA or 
its related corporations on a discretionary basis, has dealt for value in Company Securities during 
the period commencing three (3) months prior to the Joint Announcement Date and ending on the 
Latest Practicable Date. 

8. ARRANGEMENT AFFECTING DIRECTORS

8.1. No payment or benefi t to the directors of the Company

  As at the Latest Practicable Date, there is no agreement, arrangement or understanding for any 
payment or other benefi t to be made or given to any director of the Company or to any director of 
any other corporation which, by virtue of Section 6 of the Companies Act, is deemed to be related 
to the Company as compensation for loss of offi ce or otherwise in connection with the Scheme. 

8.2. No agreement conditional upon outcome of the Scheme

  As at the Latest Practicable Date, there is no agreement, arrangement or understanding made 
between any of the directors of the Company and any other person in connection with or 
conditional upon the outcome of the Scheme. 

8.3. No material interest in material contracts

  As at the Latest Practicable Date, save as disclosed in this Scheme Document (including the 
Offeror’s Letter as set out in Appendix B (Letter from the Offeror to the Shareholders) to this 
Scheme Document and the Deeds of Undertaking), there are no material contracts entered into by 
the Offeror in which any director of the Company has a material personal interest, whether direct or 
indirect. 
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9. MATERIAL LITIGATION 

  As at the Latest Practicable Date: 

 (a) the Company is not engaged in any material litigation or arbitration proceedings, as plaintiff 
or defendant, which might materially and adversely affect the fi nancial position of the 
Company; and

 (b) the directors of the Company are not aware of any proceedings pending or threatened 
against the Company or of any facts likely to give rise to any proceedings which might 
materially and adversely affect the fi nancial position of the Company. 

10. GENERAL DISCLOSURE

10.1. Financial statements

 The Company’s FY2024 Audited Financial Statements is set out in Appendix H (FY2024 
Audited Financial Statements of the  Group) to this Scheme Document and the Company’s 
6M2025 Unaudited Financial Statements is set out in Appendix I (6M2025 Unaudited Financial 
Statements of the  Group) to this Scheme Document. The Auditors’ Review  Report and the 
IFA Results Opinion relating to the 6M2025 Unaudited Financial Statements are as set out in 
Appendix J (Auditors’ Review  Report on the 6M2025 Unaudited Financial Statements of the 
 Group) and Appendix K (IFA Results Opinion on the 6M2025 Unaudited Financial Statements 
of the  Group) to this Scheme Document, respectively.

10.2.  Directors’ service contracts 

 As at the Latest Practicable Date: 

 (a) there are no service contracts between any of the directors or proposed directors of the 
Company with the Company which have more than 12 months to run and which cannot 
be terminated by the employing company within the next 12 months without paying any 
compensation; and

 (b) there are no such contracts entered into or amended during the period commencing six (6) 
months prior to the Joint Announcement Date and ending on the Latest Practicable Date. 

10.3. Material contracts with interested persons

 As at the Latest Practicable Date, save as disclosed in the annual reports of the Company for 
FY2022, FY2023 and FY2024 and any other information on the Company which is publicly 
available (including without limitation, the announcements released by the Company on SGXNet), 
in respect of the material contracts with interested persons (within the meaning of the Note on 
Rule 23.12 of the Code) not being a contract entered into in the ordinary course of business, the 
Company has not entered into any material contracts with interested persons (as defi ned in the 
Note on Rule 23.12 of the Code (other than those entered into in the ordinary course of business) 
during the period beginning three (3) years before the Joint Announcement Date and ending on the 
Latest Practicable Date). 

10.4. Costs and expenses

 Save for any and all lodgement fees which are payable to the SIC in respect of the lodgement of 
documents relating to the Scheme, which shall be borne by the Offeror, the expenses and costs 
incurred by the Company in connection with the Scheme will be borne by the Company.

10.5. Directors’ intentions with respect to their Company Securities

  Mr. Lee Tiam Nam and Mr. Ng Wai Yuen Julian, being directors of the Company who have direct 
interests in the Company Securities as at the Latest Practicable Date, as set out in paragraph 5.3 
of this Appendix C (General Information relating to the Company) to this Scheme Document, 
have informed the Company that they will be voting in favour of the Scheme at the Scheme 
Meeting, in accordance with the respective Deeds of Undertaking given by them to the Offeror.
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 Mr. Loke Wai San, being a director of the Company who has a deemed interest in the Company 
Securities held by NT SPV 12 as at the Latest Practicable Date, as set out in paragraph 5.3 of 
this Appendix C (General Information relating to the Company) to this Scheme Document, 
has informed the Company that NT SPV 12 will be voting in favour of the Scheme at the Scheme 
Meeting, in accordance with the Deed of Undertaking given by it to the Offeror. 

10.6. Governing law

 This Scheme shall be governed by, and construed in accordance with, the laws of Singapore, and 
the Company, the Offeror and the Shareholders submit to the exclusive jurisdiction of the courts of 
Singapore. A person who is not a party to this Scheme has no rights under the Contracts (Rights of 
Third Parties) Act 2001 of Singapore, to enforce any term or provision of this Scheme.

11.   CONSENTS

11.1. General

 OCBC, named as the sole fi nancial adviser to the Offeror in respect of the Acquisition and the 
Scheme in this Scheme Document, and Tricor Barbinder Share Registration Services, named as 
the Share Registrar in this Scheme Document, have given and have not withdrawn their respective 
written consents to the issue of this Scheme Document with the inclusion herein of their names 
and all the references to the subject-matter of the foregoing in the form and context in which they 
respectively appear in this Scheme Document.

11.2. IFA

 ZICO Capital Pte. Ltd., named as the IFA in this Scheme Document, has given and has not 
withdrawn its written consent to the issue of this Scheme Document with the inclusion of its name, 
the IFA Letter and the IFA Results Opinion, as set out in Appendix A (Letter from the IFA to the 
Independent Directors on the Scheme) and Appendix K (IFA Results Opinion on the 6M2025 
Unaudited Financial Statements of the  Group) to this Scheme Document, respectively, and all 
references to the subject-matter of the foregoing, in the form and context in which they respectively 
appear in this Scheme Document.

11.3. Valuers

 PREMAS Valuers & Property Consultants Pte Ltd, Knight Frank Pte Ltd, Henry Butcher Malaysia 
(Johor) Sdn Bhd and PA International Property Consultants (Penang) Sdn Bhd, named as the 
Valuers in this Scheme Document, have given and have not withdrawn their written consents to the 
issue of this Scheme Document with the inclusion herein of their names, the Valuation Summary 
Letters as set out in Appendix L (Valuation Summary Letters) to this Scheme Document, the 
references to the valuation date(s), valuation(s), valuation reports and valuation methodology of 
the relevant Subject Properties and all references to the subject-matter of the foregoing, in the form 
and context in which they respectively appear in this Scheme Document.

11.4. Ernst & Young LLP

 Ernest & Young LLP, named as the Auditors in this Scheme Document, has given and has not 
withdrawn its written consent to the issue of this Scheme Document with the inclusion herein 
of its name, the Auditors’ report relating to the audited consolidated fi nancial statements of the 
Company for FY2024 and the Auditors’ Review  Report  as set out in Appendix H (FY2024 Audited 
Financial Statements of the  Group) and Appendix J (Auditors’ Review  Report on the 6M2025 
Unaudited Financial Statements of the  Group) to this Scheme Document, respectively, and all 
references to the subject-matter of the foregoing, in the form and context in which they respectively 
appear in this Scheme Document.
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12. DOCUMENTS AVAILABLE FOR INSPECTION

 Copies of the following documents will be made available for inspection by Shareholders during 
normal business hours at the offi ce of the Company in Singapore at 2 Changi North Street 1, 
Singapore 498828, from the date of this Scheme Document up to the Effective Date: 

 (a) the constitution of the Company;

 (b) the annual reports of the Company for FY2022, FY2023 and FY2024;

 (c) the 6M2025 Unaudited Financial Statements;

 (d) the Auditors’ Review  Report;

 (e) the IFA Results Opinion;

 (f) the Valuation Summary Letters;

 (g) the Implementation Agreement; 

 (h) the IFA Letter;

 (i) the Deeds of Undertaking; and

 (j) the letters of consent referred to in paragraph 11 of this Appendix C (General Information 
relating to the Company) to this Scheme Document.
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Selected texts of the constitution of the Company relating to the rights of the Shareholders in respect of 
capital, dividends and voting as extracted and reproduced from the constitution are set out below: 

1. The rights of the Shareholders in respect of capital

SHARES

1. The Company may, subject to and in accordance with the Act, purchase or 
otherwise acquire its issued shares on such terms and in such manner 
as the Company may from time to time think fi t. If required by the Act, any 
share which is so purchased or acquired by the Company shall, unless held in 
treasury in accordance with the Act, be deemed to be cancelled immediately 
on purchase or acquisition by the Company. On the cancellation of any share 
as aforesaid, the rights and privileges attached to that share shall expire. In 
any other instance, the Company may hold or deal with any such share which 
is so purchased or acquired by it in such manner as may be permitted by, and 
in accordance with, the Act.

Power to repurchase 
shares

2. Subject to the Act and this Constitution, no shares may be issued by the 
Directors without the prior approval of the Company in General Meeting but 
subject thereto and to regulation 57, and to any special rights attached to any 
shares for the time being issued, the Directors may allot and issue shares 
or grant options over or otherwise dispose of the same to such persons on 
such terms and conditions and for such consideration (if any) and at such time 
and subject or not to the payment of any part of the amount (if any) thereof in 
cash as the Directors may think fi t, and any shares may be issued with such 
preferential, deferred, qualifi ed or special rights, privileges or conditions as the 
Directors may think fi t, and preference shares may be issued which are or at 
the option of the Company are liable to be redeemed, the terms and manner 
of redemption being determined by the Directors provided always that:- 

(a) (subject to any direction to the contrary that may be given by the 
Company in General Meeting) any issue of shares for cash to Members 
holding shares of any class shall be offered to such Members in 
proportion as nearly as may be to the number of shares of such 
class then held by them and the provisions of the second sentence of 
regulation 57(1) with such adaptations as are necessary shall apply; and

(b) any other issue of shares, the aggregate of which would exceed the 
limits referred to in regulation 57(2), shall be subject to the approval of 
the Company in General Meeting.

Issue of shares

3. (1) The rights attaching to shares of a class other than ordinary shares 
shall be expressed in this Constitution.

(2) The Company may issue shares for which no consideration is payable to 
the Company.

Issue of shares 
for which no 
consideration is 
payable to the 
Company and 
preference shares
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(3) Preference shares may be issued subject to such limitation thereof 
as may be prescribed by any stock exchange upon which the shares 
of the Company may be listed. Preference shareholders shall have the 
same rights as ordinary shareholders as regards receiving of notices, 
reports and balance sheets and attending General Meetings, and 
preference shareholders shall also have the right to vote at any General 
Meeting convened for the purpose of reducing the capital or winding-up 
or sanctioning a sale of the undertaking of the Company or where the 
proposal to be submitted to the General Meeting directly affects their 
rights and privileges or when the dividend on the preference shares is 
more than six months in arrears. In the event of preference shares being 
issued, the total number of issued preference shares shall not at any 
time exceed the total number of issued ordinary shares.

(4) The Company has power to issue further preference capital ranking 
equally with, or in priority to, preference shares already issued.

4. The Company shall not exercise any right in respect of treasury shares other 
than as provided by the Act. Subject thereto, the Company may hold or deal 
with its treasury shares in the manner authorised by, or prescribed pursuant to, 
the Act.

Treasury Shares

5. If, at any time the share capital is divided into different classes, subject to the 
provisions of the Act, preference capital, other than redeemable preference 
capital, or any alteration of preference shareholders’ rights, may be repaid 
and the special rights attached to any class (unless otherwise provided by the 
terms of issue of the shares of that class) may, whether or not the Company 
is being wound up, be varied or abrogated with the sanction of a Special 
Resolution passed at a separate General Meeting of the holders of shares 
of the class and to every such Special Resolution the provisions of the Act 
shall with such adaptations as are necessary apply. To every such separate 
General Meeting the provisions of this Constitution relating to General 
Meetings shall mutatis mutandis apply; but so that the necessary quorum 
shall be two persons at least holding or representing by proxy at least one-
third of the issued shares of the class and any holder of shares of the class 
present in person or by proxy may demand a poll. Provided always that where 
the necessary majority for such a Special Resolution is not obtained at such 
General Meeting, consent in writing if obtained from the holders of three-
fourths of the issued shares of the class concerned within two months of the 
General Meeting shall be as valid and effectual as a Special Resolution carried 
at the General Meeting.

Variation of rights

6. The rights conferred upon the holders of the shares of any class issued with 
preferred or other rights shall, unless otherwise expressly provided by the 
terms of issue of the shares of that class or by this Constitution as is in force 
at the time of such issue, be deemed to be varied by the issue of further 
shares ranking equally therewith.

Issue of further 
shares with special 
rights

7. The Company may pay commission or brokerage on any issue of shares at 
such rate or amount and in such manner as the Directors may deem fi t. Such 
commission or brokerage may be satisfi ed by the payment of cash or the 
allotment of fully or partly paid shares or partly in one way and partly in the 
other.

Power to pay 
commission and 
brokerage
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8. If any shares of the Company are issued for the purpose of raising money 
to defray the expenses of the construction of any works or buildings or the 
provision of any plant which cannot be made profi table for a long period, the 
Company may, subject to the conditions and restrictions mentioned in the Act, 
pay interest on so much of the share capital (except treasury shares) as is for 
the time being paid up and may charge the same to capital as part of the cost 
of the construction or provision.

Power to charge 
interest on capital

9. Except as required by law, no person shall be recognised by the Company 
as holding any share upon any trust and the Company shall not be bound 
by or compelled in any way to recognise (even when having notice thereof) 
any equitable, contingent, future or partial interest in any share or any interest 
in any fractional part of a share or (except only as by this Constitution or by 
law otherwise provided) any other rights in respect of any share, except an 
absolute right to the entirety thereof in the person (other than the Depository 
or its nominee (as the case may be)) entered in the Register of Members as 
the registered holder thereof or (as the case may be) the person whose name 
is entered in the Depository Register  or the Record of Depositors (for so long 
as the securities of the Company are listed on Bursa Securities), as the case 
may be in respect of that share.

Exclusion of equities

10. Except as herein provided no person shall exercise any rights or privileges of a 
Member until he is registered in the Register of Members , or (as the case may 
be) , the Depository Register  or the Record of Depositors (for so long as the 
securities of the Company are listed on Bursa Securities), as the case may be 
as a Member and shall have paid all calls and other moneys due for the time 
being on every share held by him.

Exercise of 
Member’s rights

11. When two or more persons are registered as the holders of any share they 
shall be deemed to hold the same as joint tenants with benefi t of survivorship 
subject to the provisions following:- 

(a) The Company shall not be bound to register more than three persons 
as the holders of any share except in the case of executors or 
administrators (or trustees) of the estate of a deceased Member.

(b) For the purposes of a quorum joint-holders of any share shall be treated 
as one Member.

(c) Only one certifi cate shall be issued in respect of any share.

(d) Only the person whose name stands fi rst in the Register of Members as 
one of the joint-holders of any share shall be entitled to delivery of the 
certifi cate relating to such share or to receive notices from the Company. 
Any notice served on any one of the joint-holders shall be deemed to 
have been duly served on all of them.

(e) The joint-holders of any share shall be liable severally as well as jointly 
in respect of calls and any other payments which ought to be made in 
respect of such share.

(f) Any one of the joint-holders of any share may give effectual receipts for 
any dividend, return of capital or other sum of money payable to such 
joint-holders in respect of such share.

Joint holders
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(g) On the death of any one of the joint-holders of any share the survivor 
or survivors shall be the only person or persons recognised by the 
Company as having any title to such share but the Directors may require 
such evidence of death as they think necessary to call for.

(h) If more than one of such joint-holders are present in person or proxy at 
any General Meeting only that one of the joint-holders or his attorney 
or proxy, whose name stands fi rst in the Register of Members, the 
Depository Register or, for so long as the securities of the Company are 
listed on Bursa Securities, the Record of Depositors, as the case may 
be amongst those so present in person or proxy shall be entitled to vote 
in respect of any of the shares so held.

12. (1) The Company may by Ordinary Resolution:- 

 (a) consolidate and divide all or any of its shares;

 (b) subdivide its shares or any of them (subject nevertheless to the 
provisions of the Act and this Constitution) provided always that in 
such subdivision the proportion between the amount paid and the 
amount (if any) unpaid on each reduced share shall be the same 
as it was in the case of the share from which the reduced share is 
derived; and

 (c) subject to the provisions of this Constitution and the Act, convert 
its share capital or any class of shares from one currency to 
another currency.

(2) The Company may by Special Resolution, subject to and in accordance 
with the Act and other applicable laws, convert one class of shares into 
another class of shares, provided always that a multiple vote share 
structure shall not be adopted unless the listing rules of the Designated 
Stock Exchange have been amended to allow the same.

Power to 
consolidate, 
subdivide, 
redenominate and 
convert shares

13. The Company may by Special Resolution reduce its share capital, or any other 
undistributable reserve in any manner and subject to any incident authorised 
and consent required by law. Without prejudice to the generality of the 
foregoing, upon cancellation of any share purchased or otherwise acquired by 
the Company pursuant to this Constitution and the Act, the number of issued 
shares of the Company shall be diminished by the number of the shares so 
cancelled, and, where any such cancelled share was purchased or acquired 
out of the capital of the Company, the amount of share capital of the Company 
shall be reduced accordingly.

Power to reduce 
capital

SHARE CERTIFICATES

14. Every certifi cate shall be issued under the Seal and shall specify the number 
and class of shares to which it relates, whether the shares are fully or partly 
paid up, and the amount (if any) unpaid thereon. No certifi cate shall be issued 
representing shares of more than one class.

Certifi cates
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15. Every person whose name is entered as a Member in the Register of 
Members shall be entitled within ten market days (or such other period as may 
be approved by any stock exchange upon which the shares of the Company 
may be listed) of the closing date of any application for shares or, as the case 
may be, the date of lodgement of a registrable transfer or on a transmission 
of shares to one certifi cate for all his shares of any one class or several 
certifi cates in reasonable denominations each for a part of the shares so 
allotted or transferred. If a Member shall require several certifi cates each for 
a part of the shares so allotted or transferred or included in the transmission 
or if a Member transfers part only of the shares comprised in a certifi cate or 
requires the Company to cancel any certifi cate or certifi cates and issue new 
certifi cates for the purpose of subdividing his holding in a different manner the 
Member shall pay prior to the issue of the certifi cates or certifi cate a fee not 
exceeding $2 for each such new certifi cate as the Directors may determine.

Entitlement to 
certifi cates

16. Subject to the provisions of the Act, if any certifi cate shall be defaced, worn 
out, destroyed, lost or stolen, a new certifi cate may be issued in lieu thereof 
on such evidence being produced and a letter of indemnity (if required) being 
given by the shareholder, transferee, person entitled, purchaser, member 
fi rm or member company of any stock exchange upon which the shares 
of the Company may be listed or on behalf of its or their client or clients as 
the Directors shall require, and (in case of defacement or wearing out) on 
delivery up of the old certifi cate and in any case on payment of such sum 
not exceeding $2 as the Directors may from time to time require. In the case 
of destruction, loss or theft, a shareholder or person entitled to whom such 
new certifi cate is given shall also bear the loss and pay to the Company all 
expenses incidental to the investigations by the Company of the evidence of 
such destruction or loss.

New certifi cates 
may be issued 

SHARE CERTIFICATES

18. Every certifi cate shall be issued under the Seal and shall specify the number 
and class of shares to which it relates, whether the shares are fully or partly 
paid up, and the amount (if any) unpaid thereon. No certifi cate shall be issued 
representing shares of more than one class.

Certifi cates

19. Every person whose name is entered as a Member in the Register of 
Members shall be entitled within ten market days (or such other period as may 
be approved by any stock exchange upon which the shares of the Company 
may be listed) of the closing date of any application for shares or, as the case 
may be, the date of lodgement of a registrable transfer or on a transmission 
of shares to one certifi cate for all his shares of any one class or several 
certifi cates in reasonable denominations each for a part of the shares so 
allotted or transferred. If a Member shall require several certifi cates each for 
a part of the shares so allotted or transferred or included in the transmission 
or if a Member transfers part only of the shares comprised in a certifi cate or 
requires the Company to cancel any certifi cate or certifi cates and issue new 
certifi cates for the purpose of subdividing his holding in a different manner the 
Member shall pay prior to the issue of the certifi cates or certifi cate a fee not 
exceeding $2 for each such new certifi cate as the Directors may determine.

Entitlement to 
certifi cates
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20. Subject to the provisions of the Act, if any certifi cate shall be defaced, worn 
out, destroyed, lost or stolen, a new certifi cate may be issued in lieu thereof 
on such evidence being produced and a letter of indemnity (if required) being 
given by the shareholder, transferee, person entitled, purchaser, member 
fi rm or member company of any stock exchange upon which the shares 
of the Company may be listed or on behalf of its or their client or clients as 
the Directors shall require, and (in case of defacement or wearing out) on 
delivery up of the old certifi cate and in any case on payment of such sum 
not exceeding $2 as the Directors may from time to time require. In the case 
of destruction, loss or theft, a shareholder or person entitled to whom such 
new certifi cate is given shall also bear the loss and pay to the Company all 
expenses incidental to the investigations by the Company of the evidence of 
such destruction or loss.

New certifi cates 
may be issued 

TRANSFER OF SHARES

21. Subject to the provisions of this Constitution, all transfers of shares shall be 
effected by written instrument of transfer in the form as approved by any stock 
exchange upon which the shares of the Company may be listed or in any other 
form acceptable to the Directors.

Form of transfer of 
shares

22. The instrument of transfer of any share shall be signed by or on behalf of 
both the transferor and the transferee and be witnessed, provided that an 
instrument of transfer in respect of which the transferee is the Depository 
or its nominee (as the case may be) shall be effective although not signed 
or witnessed by or on behalf of the Depository or its nominee (as the case 
may be). The transferor shall remain the holder of the share concerned until 
the name of the transferee is entered in the Register of Members in respect 
thereof.

Execution of transfer 
of shares

23. No shares shall in any circumstances be transferred to any infant, bankrupt or 
person who is mentally disordered and incapable of managing himself or his 
affairs.

Person under 
disability

24. There shall be no restriction on the transfer of fully paid up shares (except 
as required by law, the listing rules of the Designated Stock Exchange upon 
which the shares of the Company may be listed or the rules and/or bye-laws 
governing any stock exchange upon which the shares of the Company may be 
listed) but the Directors may in their discretion decline to register any transfer 
of shares upon which the Company has a lien and in the case of shares not 
fully paid up may refuse to register a transfer to a transferee of whom they do 
not approve. 

Transfer of listed 
securities for 
Designated Stock 
Exchange 

26. The procedures for the deposition and withdrawal of any securities held 
under scripless system shall be determined by the Directors from time to time 
subject to and in accordance with the requirements of the Depository and the 
Designated Stock Exchange and, for so long as the securities of the Company 
are listed on Bursa Securities, the requirements of Bursa Securities and the 
Bursa Depository, where applicable. 

Procedures for 
deposition and 
withdrawal of 
deposited securities
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27. Where the Company is listed on Bursa Securities and in relation to the 
Deposited Securities, with the exception of transfers in favour of the Bursa 
Depository or their nominee company, including Bursa Depository’s Exempt 
Authorised Nominee, as the case may be, (save and except for the transfer 
of benefi cial ownership of any deposited security held through an Omnibus 
Account) and subject to the provisions of the Central Depositories Act and the 
Rules for the time being in force, the Directors may in their discretion decline 
to register any transfer of shares upon which the Company has a lien and 
in the case of shares not fully paid up may refuse to register a transfer to a 
transferee of whom they do not approve. 

Directors’ power to 
decline to register

28. If the Directors refuse to register a transfer of any share, they shall within 
ten market days after the date on which the transfer was lodged with the 
Company, send to the transferor and the transferee notice of refusal as 
required by the Act.

Notice of refusal

29. The Directors may decline to register any instrument of transfer unless:- 

(a) such fee not exceeding $2 as the Directors may from time to time 
require, is paid to the Company in respect thereof;

(b) the amount of proper duty (if any) with which each instrument of transfer 
is chargeable under any law for the time being in force relating to 
stamps is paid;

(c) the instrument of transfer is deposited at the Offi ce or at such other 
place (if any) as the Directors may appoint accompanied by a certifi cate 
of payment of stamp duty (if any), the certifi cates of the shares to 
which the transfer relates, and such other evidence as the Directors 
may reasonably require to show the right of the transferor to make the 
transfer and, if the instrument of transfer is executed by some other 
person on his behalf, the authority of the person so to do; and

(d) the instrument of transfer is in respect of only one class of shares.

All instruments of transfer which are registered may be retained by the 
Company, but any instrument of transfer which the Directors may decline to 
register shall be returned to the person depositing the same except in the case 
of fraud.

Terms of registration 
of transfers

30. The registration of transfers may be suspended at such times and for such 
period as the Directors may from time to time determine provided always that 
such registration shall not be suspended for more than thirty days in any year. 
The Company shall give prior notice of such closure as may be required to any 
stock exchange upon which the shares of the Company may be listed, stating 
the period and the purpose or purposes of such closure.

Suspension of 
registration

31. Nothing in this Constitution shall preclude the Directors from recognising a 
renunciation of the allotment of any share by the allottee in favour of some 
other person.

Renunciation of 
allotment 
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TRANSMISSION OF SHARES

32. (1) In the case of the death of a Member whose name is entered in the 
Register of Members, the survivor or survivors where the deceased 
was a joint-holder, and the executors or administrators of the deceased 
where he was a sole or only surviving holder, shall be the only persons 
recognised by the Company as having any title to his interest in the 
shares.

(2) In the case of the death of a Member who is a Depositor, the survivor 
or survivors where the deceased was a joint-holder, and the executors 
or administrators of the deceased where he was a sole or only surviving 
holder and where such executors or administrators are entered in the 
Depository Register or the Record of Depositors (for so long as the 
securities of the Company are listed on Bursa Securities), as the case 
may be in respect of any shares of the deceased Member, shall be 
the only persons recognised by the Company as having any title to his 
interest in the shares.

(3) Nothing in this regulation shall release the estate of a deceased holder 
from any liability in respect of any share solely or jointly held by him.

Survivor, executors 
or administrators 
entitled to shares of 
a deceased Member

33. Any person becoming entitled to the legal title in a share in consequence of 
the death or bankruptcy of a Member whose name is entered in the Register 
of Members, and any guardian of an infant becoming entitled to the legal 
title in a share and whose name is entered in the Register of Members, and 
any person as properly has the management of the estate of a Member 
whose name is entered in the Register of Members and who is mentally 
disordered and incapable of managing himself or his affairs may, upon such 
evidence being produced as may from time to time properly be required by 
the Directors and subject as hereinafter provided, elect either to be registered 
himself as holder of the share or transfer the share to some other person, but 
the Directors shall, in either case, have the same right to decline or suspend 
registration as they would have had in the case of a transfer of the share by a 
Member.

Transmission of 
shares

34. If the person so becoming entitled shall elect to be registered himself, he shall 
deliver or send to the Company a notice in writing in a form approved by the 
Directors signed by him stating that he so elects. If he shall elect to transfer 
the share to another person he shall testify his election by executing to that 
person a transfer of the share. All the limitations, restrictions and provisions of 
this Constitution relating to the right to transfer and the registration of transfers 
of shares shall be applicable to any such notice or transfer as aforesaid as 
if the event upon which transmission took place had not occurred and the 
notice or transfer were a transfer signed by the person from whom the title by 
transmission is derived.

Requirements 
regarding 
transmission of 
shares

35. A person becoming entitled to a share by transmission shall be entitled 
to receive and give a discharge for the same dividends and be entitled to 
the other advantages to which he would be entitled if he were the Member 
in respect of the share, except that he shall not, before being registered as 
a Member in the Register of Members or before his name shall have been 
entered in the Depository Register  or the Record of Depositors (for so long 
as the securities of the Company are listed on Bursa Securities), as the case 
may be in respect of the share, be entitled in respect of it to exercise any right 
conferred by membership in relation to General Meetings.

Rights of persons 
entitled to a share 
by transmission
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36. The Directors may at any time give notice requiring any person entitled to a 
share by transmission to elect either to be registered himself or to transfer the 
share, and if the notice is not complied with within ninety days the Directors 
may thereafter withhold payment of all dividends, or other moneys payable in 
respect of the share until the requirements of the notice have been complied 
with.

Person entitled 
may be required to 
register or transfer 
share

37. There shall be paid to the Company in respect of the registration of any 
probate, letters of administration, certifi cate of marriage or death, power 
of attorney or other document relating to or affecting the title to any shares, 
such fee not exceeding $2 as the Directors may from time to time require or 
prescribe.

Fee for registration 
of probate, etc

CALLS ON SHARES

38. The Directors may from time to time make calls upon the Members in respect 
of any moneys unpaid on their shares and not by the conditions of allotment 
thereof made payable at fi xed times, and each Member shall (subject to 
receiving at least fourteen days’ notice specifying the time or times and place 
of payment) pay to the Company at the time or times and place so specifi ed 
the amount called on his shares. A call may be revoked or postponed as the 
Directors may determine.

Amounts and 
periods

39. A call shall be deemed to have been made at the time when the resolution of 
the Directors authorising the call was passed and may be required to be paid 
by instalments.

When made

40. If a sum called in respect of a share is not paid before or on the day appointed 
for payment thereof, the person from whom it is due shall pay interest on the 
sum from the day appointed for payment thereof to the time of actual payment 
at such rate not exceeding eight per cent per annum as the Directors may 
determine, but the Directors shall be at liberty to waive payment of such 
interest wholly or in part.

Interest on overdue 
calls

41. Any sum which by the terms of issue of a share becomes payable on allotment 
or at any fi xed date shall for the purposes of this Constitution be deemed to be 
a call duly made and payable on the date on which by the terms of issue the 
same becomes payable, and in case of non-payment all the relevant provisions 
of this Constitution as to payment of interest and expenses, forfeiture or 
otherwise shall apply as if such sum had become payable by virtue of a call 
duly made and notifi ed.

On allotment 

42. The Directors may, on the issue of shares, differentiate between the holders as 
to the amount of calls to be paid and the times of payment.

Directors may 
differentiate 
between holders

43. The Directors may, if they think fi t, receive from any Member willing to advance 
the same all or any part of the moneys uncalled and unpaid upon the shares 
held by him and such payments in advance of calls shall extinguish, so far 
as the same shall extend, the liability upon the shares in respect of which it 
is made, and upon the moneys so received or so much thereof as from time 
to time exceed the amount of the call then made upon the shares concerned, 
the Company may pay interest at such rate not exceeding eight per cent per 
annum as the Member paying such sum and the Directors agree upon. Capital 
paid on shares in advance of calls shall not whilst carrying interest confer a 
right to participate in profi ts.

Payment in advance 
of calls
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44. The Directors may apply all dividends which may be declared in respect of any 
shares in payment of any calls made or instalments payable and which may 
remain unpaid in respect of the same shares.

Lien on dividends to 
pay call

LIEN AND FORFEITURE

45. The Company shall have a fi rst and paramount lien and charge on every 
share (not being a fully paid share) registered in the name of each Member 
(whether solely or jointly with others) and on the dividends declared or payable 
in respect thereof. Such lien shall be restricted to unpaid calls and instalments 
upon the specifi c shares in respect of which such moneys are due and unpaid, 
and to such amount as the Company may be called upon by law to pay in 
respect of the shares of the Member or deceased Member.

Company’s lien

46. For the purpose of enforcing such lien the Directors may sell all or any of the 
shares subject thereto in such manner as they think fi t but no sale shall be 
made until such time as the moneys owing to the Company are presently 
payable and until a notice in writing stating the amount due and demanding 
payment and giving notice of intention to sell in default shall have been served 
in such manner as the Directors shall think fi t on such Member or the person 
(if any) entitled to effect a transmission of the shares and who shall have 
produced to the Company satisfactory evidence of such capacity and default 
in payment shall have been made by him or them for fourteen days after such 
notice. Provided always that if a Member shall have died or become mentally 
disordered and incapable of managing himself or his affairs or bankrupt and no 
person shall have given to the Company satisfactory proof of his right to effect 
a transmission of the shares held by such Member the Directors may exercise 
such power of sale without serving any such notice.

Notice to pay 
the amount due, 
and sale on 
non-compliance 
therewith

47. Upon any sale being made by the Directors of any shares to satisfy the lien of 
the Company thereon the proceeds shall be applied fi rst in the payment of the 
costs of such sale, next in satisfaction of the debt, obligation, engagement or 
liability of the Member to the Company and the residue (if any) shall be paid 
to the Member whose shares have been forfeited or as he shall direct or to his 
executors, administrators or assigns.

Application of sale 
proceeds

48. A statutory declaration in writing that the declarant is a Director and that 
a share has been duly forfeited or surrendered or sold to satisfy a lien 
of the Company on a date stated in the declaration shall be conclusive 
evidence of the facts stated therein as against all persons claiming to be 
entitled to the share, and such declaration and the receipt of the Company 
for the consideration (if any) given for the share on the sale, re-allotment 
or disposal thereof together (where the same be required) with the share 
certifi cate delivered to a purchaser (or where the purchaser is a Depositor, to 
the Depository, the Bursa Depository or its nominee (as the case may be)) 
or allottee thereof shall (subject to the execution of a transfer if the same be 
required) constitute good title to the share and the share shall be registered in 
the name of the person to whom the share is sold, re allotted or disposed of or, 
where such person is a Depositor, the Company shall procure that his name 
be entered in the Depository Register o r the Record of Depositors (for so long 
as the securities of the Company are listed on Bursa Securities), as the case 
may be in respect of the share so sold, re-allotted or disposed of. Such person 
shall not be bound to see to the application of the purchase money (if any) 
nor shall his title to the share be affected by any irregularity or invalidity in the 
proceedings relating to the forfeiture, surrender, sale, re-allotment or disposal 
of the share.

Title to shares 
forfeited or 
surrendered or sold 
to satisfy a lien
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49. In the event of a forfeiture of shares or a sale of shares to satisfy the 
Company’s lien thereon the Member or other person who prior to such 
forfeiture or sale was entitled thereto shall be bound to deliver and shall 
forthwith deliver to the Company the certifi cate or certifi cates held by him for 
the shares so forfeited or sold.

Certifi cate of shares 
to be delivered to 
the Company

50. If a Member fails to pay any call or any part thereof on the day appointed for 
payment thereof, the Directors may, at any time thereafter during such time 
as any part of the call or instalment remains unpaid, serve a notice on him 
requiring payment of so much of the call or instalment as is unpaid, together 
with any interest which may have accrued and any expenses incurred by the 
Company by reason of such non-payment.

If call or instalment 
not paid, notice may 
be given

51. The notice shall name a further day (not earlier than the expiration of fourteen 
days from the date of service of the notice) on or before which the payment 
required by the notice is to be made, and shall state that in the event of non-
payment at or before the time appointed, the shares in respect of which the 
call was made will be liable to be forfeited.

Form of notice

52. If the requirements of such notice as aforesaid are not complied with, any 
share in respect of which the notice has been given may at any time thereafter 
before all payments required by the notice have been made, be forfeited by 
a resolution of the Directors to that effect. Such forfeiture shall include all 
dividends declared in respect of the forfeited share and not actually paid 
before the forfeiture. The Directors may accept a surrender of any share liable 
to be forfeited hereunder.

If notice not 
complied with 
shares may be 
forfeited

53. A share so forfeited or surrendered shall become the property of the Company 
and may be sold, re-allotted or otherwise disposed of either to the person who 
was before such forfeiture or surrender the holder thereof or entitled thereto, 
or to any other person, upon such terms and in such manner as the Directors 
shall think fi t, and at any time before a sale, re-allotment or disposition the 
forfeiture or surrender may be cancelled on such terms as the Directors think 
fi t. To give effect to any such sale, the Directors may, if necessary, authorise 
some person to transfer or effect the transfer of a forfeited or surrendered 
share to any such person as aforesaid.

Sale of shares 
forfeited

54. A Member whose shares have been forfeited or surrendered shall cease to be 
a Member in respect of the shares, but shall notwithstanding the forfeiture or 
surrender remain liable to pay to the Company all moneys which at the date 
of forfeiture or surrender were payable by him to the Company in respect of 
the shares with interest thereon at eight per cent per annum (or such lower 
rate as the Directors may approve) from the date of forfeiture or surrender 
until payment, but such liability shall cease if and when the Company receives 
payment in full of all such money in respect of the shares and the Directors 
may waive payment of such interest either wholly or in part.

Rights and liabilities 
of Members whose 
shares have 
been forfeited or 
surrendered

55. The provisions of this Constitution as to forfeiture shall apply in the case of 
non-payment of any sum which, by the terms of issue of a share, becomes 
payable at a fi xed time as if the same had been payable by virtue of a call duly 
made and notifi ed.

Forfeiture applies to 
non-payment of call 
due at fi xed time 
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ALTERATION OF CAPITAL

56. Without prejudice to any special rights previously conferred on the holders 
of any shares or class of shares for the time being issued, any share in 
the Company may be issued with such preferred, deferred or other special, 
limited or conditional rights, or subject to such restrictions, whether as regards 
dividend, return of capital, voting or otherwise, or which do not confer voting 
rights, as the Company may from time to time by Ordinary Resolution or, if 
required by the Act, by Special Resolution determine (or, in the absence of any 
such determination, but subject to the Act, as the Directors may determine) 
and subject to the provisions of the Act, the Company may issue preference 
shares which are, or at the option of the Company are, liable to be redeemed.

Rights and 
privileges of new 
shares

57. (1) Subject to any direction to the contrary that may be given by the 
Company in General Meeting or except as permitted under the listing 
rules of the Designated Stock Exchange, all new shares shall before 
issue be offered to such persons who as at the date of the offer are 
entitled to receive notices from the Company of General Meetings 
in proportion as far as the circumstances admit, to the number of the 
existing shares to which they are entitled. In offering such new shares in 
the fi rst instance to all the then holders of any class of shares the offer 
shall be made by notice specifying the number of shares offered and 
limiting the time within which the offer if not accepted will be deemed to 
be declined and after the expiration of that time or on the receipt of an 
intimation from the person to whom the offer is made that he declines 
to accept the shares offered, the Directors may dispose of those shares 
in such manner as they think most benefi cial to the Company and the 
Directors may as they think most benefi cial to the Company dispose of 
any such new shares which by reason of the proportion borne by them 
to the shares held by holders entitled to any such offer or by reason of 
any other diffi culty in apportioning the same cannot, in the opinion of the 
Directors, be conveniently offered under this regulation.

(2) Notwithstanding regulation 57(1) but subject to regulation 8(3), the 
Company may by Ordinary Resolution in General Meeting give to the 
Directors a general authority, either unconditionally or subject to such 
conditions as may be specifi ed in the Ordinary Resolution, to:- 

 (a) issue shares of the Company (“shares”) whether by way of rights, 
bonus or otherwise and/or make or grant offers, agreements or 
options (collectively, “Instruments”) that might or would require 
shares to be issued, including but not limited to the creation and 
issue of (as well as adjustments to) warrants, debentures or other 
instruments convertible into shares; and

 (b) (notwithstanding the authority conferred by the Ordinary 
Resolution may have ceased to be in force) issue shares in 
pursuance of any Instrument made or granted by the Directors 
while the Ordinary Resolution was in force, provided that:- 

  (i) the aggregate number of shares to be issued pursuant to 
the Ordinary Resolution (including shares to be issued in 
pursuance of Instruments made or granted pursuant to 
the Ordinary Resolution) shall be subject to such limits 
and manner of calculation as may be prescribed by the 
Singapore Exchange Securities Trading Limited;

Issue of new shares 
to Members
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  (ii) in exercising the authority conferred by the Ordinary 
Resolution, the Company shall comply with the provisions 
of the listing rules of the Designated Stock Exchange for 
the time being in force (unless such compliance is waived 
by the Designated Stock Exchange) and this Constitution; 
and

  (iii) (unless revoked or varied by the Company in General 
Meeting) the authority conferred by the Ordinary Resolution 
shall not continue in force beyond the conclusion of the 
Annual General Meeting next following the passing of the 
Ordinary Resolution, or the date by which such Annual 
General Meeting is required by law to be held, or the 
expiration of such other period as may be prescribed by the 
Act (whichever is the earliest).

58. Except so far as otherwise provided by the conditions of issue or by this 
Constitution, all new shares shall be subject to the provisions of the Act and 
this Constitution with reference to allotments, payment of calls, lien, transfer, 
transmission, forfeiture and otherwise.

New shares 
otherwise subject to 
provisions of the Act 
and this Constitution

59. (3) The Company may by Ordinary Resolution:- 

 (a) consolidate and divide all or any of its shares;

 (b) subdivide its shares or any of them (subject nevertheless to the 
provisions of the Act and this Constitution) provided always that in 
such subdivision the proportion between the amount paid and the 
amount (if any) unpaid on each reduced share shall be the same 
as it was in the case of the share from which the reduced share is 
derived; and

 (c) subject to the provisions of this Constitution and the Act, convert 
its share capital or any class of shares from one currency to 
another currency.

(4) The Company may by Special Resolution, subject to and in accordance 
with the Act and other applicable laws, convert one class of shares into 
another class of shares, provided always that a multiple vote share 
structure shall not be adopted unless the listing rules of the Designated 
Stock Exchange have been amended to allow the same.

Power to 
consolidate, 
subdivide, 
redenominate and 
convert shares

60. The Company may by Special Resolution reduce its share capital, or any other 
undistributable reserve in any manner and subject to any incident authorised 
and consent required by law. Without prejudice to the generality of the 
foregoing, upon cancellation of any share purchased or otherwise acquired by 
the Company pursuant to this Constitution and the Act, the number of issued 
shares of the Company shall be diminished by the number of the shares so 
cancelled, and, where any such cancelled share was purchased or acquired 
out of the capital of the Company, the amount of share capital of the Company 
shall be reduced accordingly.

Power to reduce 
capital
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CONVERSION OF SHARES INTO STOCK

61. The Company may by Ordinary Resolution convert any paid-up shares into 
stock, and may from time to time by like resolution re-convert any stock into 
paid-up shares of any denomination.

Conversion of 
shares into stock 
and re-conversion

62. The holders of stock may transfer the same or any part thereof in the same 
manner and subject to the same regulations as and subject to which the 
shares from which the stock arose might previously to conversion have been 
transferred or as near thereto as circumstances admit; but the Directors may 
from time to time fi x the minimum number of stock units transferable and 
restrict or forbid the transfer of fractions of that minimum.

Transfer of stock

63. The holders of stock shall, according to the number of stock units held by 
them, have the same rights, privileges and advantages as regards dividend, 
return of capital, voting and other matters, as if they held the shares from 
which the stock arose; but no such privilege or advantage (except as regards 
dividend and return of capital and the assets on winding up) shall be conferred 
by any such number of stock units which would not if existing in shares have 
conferred that privilege or advantage; and no such conversion shall affect or 
prejudice any preference or other special privileges attached to the shares so 
converted.

Rights of 
stockholders

CAPITALISATION OF PROFITS AND RESERVES

157. (1) The Directors may, with the sanction of an Ordinary Resolution of 
the Company, including any Ordinary Resolution passed pursuant to 
regulation 57(2) (but subject to regulation 8(3)):- 

 (a) issue bonus shares for which no consideration is payable to the 
Company to the persons registered as holders of shares in the 
Register of Members or (as the case may be) the Depository 
Register  or the Record of Depositors (for so long as the securities 
of the Company are listed on Bursa Securities), as the case may 
be at the close of business on:- 

  (i) the date of the Ordinary Resolution (or such other date 
as may be specified therein or determined as therein 
provided); or

  (ii) (in the case of an Ordinary Resolution passed pursuant to 
regulation 57(2)) such other date as may be determined by 
the Directors,

  in proportion to their then holdings of shares; and/or

 (b) capitalise any sum standing to the credit of any of the Company’s 
reserve accounts or other undistributable reserve or any sum 
standing to the credit of profi t and loss account by appropriating 
such sum to the persons registered as holders of shares in the 
Register of Members or (as the case may be) in the Depository 
Register  or the Record of Depositors (for so long as the securities 
of the Company are listed on Bursa Securities), as the case may 
be at the close of business on:- 

  (i) the date of the Ordinary Resolution (or such other date 
as may be specified therein or determined as therein 
provided); or

Power to capitalise 
profi ts
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  (ii) (in the case of an Ordinary Resolution passed pursuant to 
regulation 57(2)) such other date as may be determined by 
the Directors,

  in proportion to their then holdings of shares and applying such 
sum on their behalf in paying up in full new shares (or, subject 
to any special rights previously conferred on any shares or class 
of shares for the time being issued, new shares of any other 
class not being redeemable shares) for allotment and distribution 
credited as fully paid up to and amongst them as bonus shares in 
the proportion aforesaid.

(2) The Directors may do all acts and things considered necessary or 
expedient to give effect to any such bonus issue or capitalisation 
under regulation 157(1), with full power to the Directors to make such 
provisions as they think fi t for any fractional entitlements which would 
arise on the basis aforesaid (including provisions whereby fractional 
entitlements are disregarded or the benefi t thereof accrues to the 
Company rather than to the Members concerned). The Directors may 
authorise any person to enter on behalf of all the Members interested 
into an agreement with the Company providing for any such bonus issue 
or capitalisation and matters incidental thereto and any agreement made 
under such authority shall be effective and binding on all concerned.

(3) In addition and without prejudice to the powers provided for by 
regulations 157(1) and 157(2), the Directors shall have power to issue 
shares for which no consideration is payable and/or to capitalise any 
undivided profi ts or other moneys of the Company not required for 
the payment or provision of any dividend on any shares entitled to 
cumulative or non-cumulative preferential dividends (including profi ts or 
other moneys carried and standing to any reserve or reserves) and to 
apply such profi ts or other moneys in paying up in full new shares, in 
each case on terms that such shares shall, upon issue:- 

 (a) be held by or for the benefi t of participants of any share incentive 
or option scheme or plan implemented by the Company and 
approved by shareholders in General Meeting and on such terms 
as the Directors shall think fi t; or

 (b) be held by or for the benefi t of non-executive Directors as part 
of their remuneration under regulation 96 and/or regulation 97(2) 
approved by shareholders in General Meeting in such manner 
and on such terms as the Directors shall think fi t.

 The Directors may do all such acts and things considered necessary or 
expedient to give effect to any of the foregoing.
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WINDING UP

164. If the Company shall be wound up the liquidator may, with the sanction of a 
Special Resolution of the Company and any other sanction required by the 
Act, divide amongst the Members in specie or kind the whole or any part of 
the assets of the Company (including any shares in any other company 
received by the liquidator as consideration for the sale of the whole or part 
of the Company’s assets and whether they shall consist of property of the 
same kind or not) and any such division may be otherwise than in accordance 
with the existing rights of the Members and may, for such purpose set such 
value as he deems fair upon any property to be divided as aforesaid and may 
determine how such division shall be carried out as between the Members 
or different classes of Members. The liquidator may, with the like sanction, 
vest the whole or any part of such assets in trustees upon such trusts for 
the benefi t of the contributories as the liquidator, with the like sanction, shall 
think fi t, but so that no Member shall be compelled to accept any shares 
or other securities whereon there is any liability. This regulation is without 
prejudice to the rights of persons whose shares are issued on special terms. 
If any division is resolved on otherwise than in accordance with the existing 
rights of the Members, the Members shall have the same right of dissent and 
consequential rights as if such resolution were a Special Resolution passed 
pursuant to Section 306 of the Act.

Winding up 

2. The rights of the Shareholders in respect of voting

GENERAL MEETINGS

65. (1) Save as otherwise permitted under the Act, an Annual General Meeting 
shall be held once in every year, at such time (within a period of not 
more than 15 months after the holding of the last preceding Annual 
General Meeting) and place as may be determined by the Directors.

(2) All General Meetings other than Annual General Meetings shall be 
called Extraordinary General Meetings.

Annual General 
Meeting

66. The Directors may, whenever they think fi t, convene an Extraordinary General 
Meeting and Extraordinary General Meetings shall also be convened by 
such requisition or, in default, may be convened by such requisitionists, in 
accordance with the provisions of the Act. If at any time there are not within 
Singapore suffi cient Directors capable of acting to form a quorum at a meeting 
of Directors, any Director may convene an Extraordinary General Meeting in 
the same manner as nearly as possible as that in which meetings may be 
convened by the Directors.

Calling 
Extraordinary 
General Meetings

66A Subject always to the Act, applicable laws and listing rules of the Designated 
Stock Exchange (including but not limited to those in respect of Members 
participating in General Meetings using electronic means), all General 
Meetings (including Extraordinary General Meetings) shall be held:

(a) at a physical place; or 

Meetings via 
electronic means
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(b) at a physical place and using technology that allows a person to 
participate in a meeting without being physically present at the place of 
meeting. Members may participate at a General Meeting by electronic 
means, including but not limited to electronic communication, video 
conferencing, tele-conferencing or such other electronic means 
whereby all persons participating in the meeting are able to hear and, 
if applicable, see each other and such participation shall constitute 
presence in person at such meeting and Members (or their proxy or, in 
the case of a corporation, their respective corporate representatives) 
so participating shall be counted in the quorum for the meeting. Unless 
otherwise is determined by the Board, the “place” of such meeting 
(when it is convened, held and/or conducted by electronic means) shall 
be deemed to be the Company’s place of business in Singapore. 

NOTICE OF GENERAL MEETINGS

67. (1) Any General Meeting at which it is proposed to pass a Special 
Resolution or (save as provided by the Act) a resolution of which special 
notice has been given to the Company shall be called by at least twenty-
one days’ notice in writing and any Annual General Meeting and any 
other Extraordinary General Meeting by at least fourteen days’ notice in 
writing. The period of notice shall in each case be exclusive of the day 
on which it is served or deemed to be served and of the day on which 
the General Meeting is to be held and shall be given in the manner 
hereinafter mentioned to such persons as are under the provisions 
herein contained and, the Act, entitled to receive such notices from 
the Company; Provided that a General Meeting notwithstanding that it 
has been called by a shorter notice than that specifi ed above shall be 
deemed to have been duly called if it is so agreed:- 

 (a) in the case of an Annual General Meeting by all the Members 
entitled to attend and vote thereat; and

 (b) in the case of an Extraordinary General Meeting by a majority in 
number of the Members having a right to attend and vote thereat, 
being a majority together holding not less than 95 per cent of the 
total voting rights of all the Members having a right to vote at that 
meeting.

 
 Provided also that the accidental omission to give notice to, or the 

non-receipt by any person entitled thereto, shall not invalidate the 
proceedings at any General Meeting.

 At least fourteen days’ notice of any General Meeting shall be given by 
advertisement in the daily press and in writing to any stock exchange 
upon which the shares of the Company may be listed.

 
(2) Notice of every General Meeting shall be given to:- 

 (a) every Member;

 (b) every person entitled to a share in consequence of the death or 
bankruptcy or otherwise of a Member who but for the same would 
be entitled to receive notice of the General Meeting; and

 (c) the Auditor for the time being of the Company.

Notice of General 
Meetings
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68. For so long as the securities of the Company are listed on Bursa Securities 
and the shares of the Company are deposited with the Bursa Depository, in 
accordance with the Rules, the Company shall inform the Bursa Depository 
of the dates of General Meetings of the Company and the Company shall 
request the Bursa Depository to issue a Record of Depositors to whom notices 
of general meetings shall be given by the Company. In addition, in respect of 
each general meeting, the Company shall request the Bursa Depository in 
accordance with the Rules, to issue a Record of Depositors as at the latest 
date which is reasonably practicable which shall in any event be not less than 
three (3) market days before that general meeting (“General Meeting Record 
of Depositors”). For holders of shares deposited with the Bursa Depository 
and subject to the Securities Industry (Central Depositories) (Foreign 
Ownership) Regulations 1996 of Malaysia as amended from time to time, a 
Depositor shall not be entitled to attend any general meeting and to speak 
and vote thereat unless his name appears in the relevant General Meeting 
Record of Depositors.

Notice to the 
Foreign Stock 
Exchange 

69. (1) Every notice calling a General Meeting shall specify the place and the 
day and hour of the meeting, and there shall appear with reasonable 
prominence in every such notice a statement that a Member entitled 
to attend and vote is entitled to appoint a proxy to attend and to vote 
instead of him and that a proxy need not be a Member. 

(2) In the case of an Annual General Meeting, the notice shall also specify 
the meeting as such.

(3) In the case of any General Meeting at which business other than routine 
business is to be transacted, the notice shall specify the general nature 
of the business; and if any resolution is to be proposed as a Special 
Resolution or as requiring special notice, the notice shall contain a 
statement to that effect.

Contents of notice

70. Routine business shall mean and include only business transacted at an 
Annual General Meeting of the following classes, that is to say:- 

(a) declaring dividends;

(b) considering and adopting the financial statements, the Directors’ 
statement, the Auditor’s report and other documents required to be 
attached to the fi nancial statements;

(c) appointing or re-appointing the Auditor and fi xing the remuneration of 
the Auditor or determining the manner in which such remuneration is to 
be fi xed; and

(d) appointing or re-appointing Directors in place of those retiring by rotation 
or otherwise and fi xing the remuneration of the Directors.

Routine business

71. Any notice of a General Meeting to consider special business shall be 
accompanied by a statement regarding the effect of any proposed resolution in 
respect of such special business.

Special business

PROCEEDINGS AT GENERAL MEETINGS

72. No business shall be transacted at any General Meeting unless a quorum is 
present at the time when the meeting proceeds to business. Save as herein 
otherwise provided, fi ve Members present in person or by proxy shall form a 
quorum.

Quorum
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73. If within half an hour from the time appointed for the General Meeting (or such 
longer interval as the Chairman of the meeting may think fi t to allow) a quorum 
is not present, the meeting, if convened on the requisition of Members, shall 
be dissolved. In any other case it shall stand adjourned to the same day in 
the next week (or if that day is a public holiday then to the next business day 
following that public holiday) at the same time and place, or to such other day 
and at such other time and place as the Directors may determine, and if at 
such adjourned meeting a quorum is not present within fi fteen minutes from 
the time appointed for holding the meeting, the Members present in person or 
by proxy shall be deemed to be a quorum.

Adjournment if 
quorum not present

74. The Chairman, if any, of the Directors shall preside as Chairman at every 
General Meeting. If there be no such Chairman or if at any General Meeting 
he be not present within fi fteen minutes after the time appointed for holding 
the meeting or be unwilling to act, the Members present shall choose some 
Director to be Chairman of the meeting or, if no Director be present or if all the 
Directors present decline to take the chair, one of their number present to be 
Chairman.

Chairman

75. The Chairman may, with the consent of any General Meeting at which a 
quorum is present (and shall if so directed by the meeting) adjourn the 
meeting from time to time (or sine die) and from place to place, but no 
business shall be transacted at any adjourned meeting except business 
which might lawfully have been transacted at the meeting from which the 
adjournment took place. Where a General Meeting is adjourned sine die, 
the time and place for the adjourned meeting shall be fi xed by the Directors. 
When a General Meeting is adjourned for thirty days or more or sine die, 
notice of the adjourned meeting shall be given as in the case of the original 
meeting. Save as aforesaid, it shall not be necessary to give any notice of 
an adjournment or of the business to be transacted at an adjourned General 
Meeting.

Adjournment

76. (1) If required by the listing rules of any stock exchange upon which the 
shares of the Company may be listed, all resolutions at General 
Meetings shall be voted by poll (unless such requirement is waived by 
such stock exchange).

(2) Subject to regulation 76(1), at any General Meeting a resolution put to 
the vote of the meeting shall be decided on a show of hands unless a 
poll be (before or on the declaration of the result of the show of hands) 
demanded:- 

 (a) by the Chairman; or

 (b) by at least fi ve Members present in person or by proxy and 
entitled to vote thereat; or

 (c) by any Member or Members present in person or by proxy and 
representing not less than fi ve per cent of the total voting rights of 
all the Members having the right to vote at the General Meeting; 
or

 (d) by a Member or Members present in person or by proxy, holding 
shares conferring a right to vote at the General Meeting, being 
shares on which an aggregate sum has been paid up equal to not 
less than fi ve per cent of the total sum paid up on all the shares 
conferring that right.

Mandatory polling
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 A demand for a poll made pursuant to this regulation 76(2) shall not 
prevent the continuance of the General Meeting for the transaction of 
any business, other than the question on which the poll has been 
demanded. Unless a poll be so demanded (and the demand be not 
withdrawn) a declaration by the Chairman that a resolution has been 
carried or carried unanimously or by a particular majority or lost and an 
entry to that effect in the minute book shall be conclusive evidence of 
the fact without proof of the number or proportion of the votes recorded 
in favour of or against the resolution. A demand for a poll may be 
withdrawn.

77. Where a poll is taken, it shall be taken in such manner (including the use of 
ballot or voting papers or tickets) as the Chairman may direct and the result 
of the poll shall be deemed to be the resolution of the General Meeting. The 
Chairman may (and, if required by the listing rules of any stock exchange 
upon which the shares of the Company may be listed or if so requested by 
the meeting, shall) appoint scrutineers and may adjourn the meeting to some 
place and time fi xed by him for the purpose of declaring the result of the poll.

Taking a poll

78. If any votes be counted which ought not to have been counted or might have 
been rejected, the error shall not vitiate the result of the voting unless it be 
pointed out at the same General Meeting or at any adjournment thereof and 
not in any case unless it shall in the opinion of the Chairman be of suffi cient 
magnitude.

Votes counted in 

error

79. In the case of an equality of votes, whether on a poll or on a show of hands, 
the Chairman of the meeting at which the poll or show of hands takes place 
shall be entitled to a casting vote.

Chairman’s casting 

vote

80. A poll on the election of a Chairman or on a question of adjournment shall be 
taken forthwith. A poll on any other question shall be taken either immediately 
or at such subsequent time (not being more than thirty days from the date of 
the General Meeting) and place as the Chairman may direct. No notice need 
be given of a poll not taken immediately.

Time for taking a 

poll

81. After the Chairman of any meeting shall have declared the General Meeting to 
be over and shall have left the chair no business or question shall under any 
pretext whatsoever be brought forward or discussed.

End of General 

Meeting

VOTES OF MEMBERS

82. (1) Subject and without prejudice to any special privileges or restrictions 
as to voting for the time being attached to any special class of shares 
for the time being forming part of the capital of the Company and to 
regulation 9, each Member entitled to vote may vote in person or by 
proxy. Every Member who is present in person or by proxy shall:- 

 (a) on a poll, have one vote for every share which he holds or 
represents; and

 (b) on a show of hands, have one vote, provided that:- 

  (i) in the case of a Member who is not a Relevant 
Intermediary and who is represented by two proxies, only 
one of the two proxies as determined by that Member or, 
failing such determination, by the Chairman of the meeting 
(or by a person authorised by him) in his sole discretion 
shall be entitled to vote on a show of hands; and

Voting rights of 
Members
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  (ii) in the case of a Member who is a Relevant Intermediary 
and who is represented by two or more proxies, each proxy 
shall be entitled to vote on a show of hands.

 For the purpose of determining the number of votes which a Member, 
being a Depositor, or his proxy may cast at any General Meeting on 
a poll, the reference to shares held or represented shall, in relation 
to shares of that Depositor, be the number of shares entered against 
his name  (1) in the case of shares deposited with the Depository, in 
the Depository Register as at 72 hours before the time of the relevant 
General Meeting as certifi ed by the Depository to the Company; or (2) 
in the case of shares deposited with the Bursa Depository where the 
Company is listed on Bursa Securities, in the General Meeting Record 
of Depositors in accordance with regulation 68.

(2) Save as otherwise provided in the Act:- 

 (a) a Member who is not a Relevant Intermediary may appoint not 
more than two proxies to attend, speak and vote at the same 
General Meeting. Where such Member’s form of proxy appoints 
more than one proxy, the proportion of the shareholding 
concerned to be represented by each proxy shall be specifi ed in 
the form of proxy; and

 (b) a Member who is a Relevant Intermediary may appoint more 
than two proxies to attend, speak and vote at the same General 
Meeting, but each proxy must be appointed to exercise the rights 
attached to a different share or shares held by such Member. 
Where such Member’s form of proxy appoints more than two 
proxies, the number and class of shares in relation to which each 
proxy has been appointed shall be specifi ed in the form of proxy.

(3) In any case where a Member is a Depositor, the Company shall be 
entitled and bound:- 

 (a) to reject any instrument of proxy lodged by that Depositor if he is 
not shown to have any shares entered against his name (i) in the 
case of shares deposited with the Depository, in the Depository 
Register as at 72 hours before the time of the relevant General 
Meeting as certifi ed by the Depository to the Company; or (ii) in 
the case of shares deposited with Bursa Depository where the 
Company is listed on Bursa Securities, in the General Meeting 
Record of Depositors in accordance with regulation 68; and

 (b) to accept as the maximum number of votes which in aggregate 
the proxy or proxies appointed by that Depositor is or are able to 
cast on a poll a number which is the number of shares entered 
against the name of that Depositor (i) in the case of shares 
deposited with the Depository, in the Depository Register as at 72 
hours before the time of the relevant General Meeting as certifi ed 
by the Depository to the Company; or (ii) in the case of shares 
deposited with Bursa Depository where the Company is listed on 
Bursa Securities, in the General Meeting Record of Depositors 
in accordance with regulation 68, whether that number is greater 
or smaller than the number specifi ed in any instrument of proxy 
executed by or on behalf of that Depositor.
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(4) The Company shall be entitled and bound, in determining rights to 
vote and other matters in respect of a completed instrument of proxy 
submitted to it, to have regard to the instructions (if any) given by and 
the notes (if any) set out in the instrument of proxy.

83. Any corporation which is a Member may by resolution of its directors or 
other governing body authorise such person as it thinks fi t to act as its 
representative at any General Meeting or of any class of Members and the 
persons so authorised shall be entitled to exercise the same powers on behalf 
of the corporation as the corporation would exercise if it were an individual 
Member and such corporation shall for the purpose of this Constitution (but 
subject to the Act) be deemed to be present in person at any such General 
Meeting if a person so authorised is present thereat.

Corporations acting 
by representatives

84. Where there are joint holders of any share any one of such persons may vote 
and be reckoned in a quorum at any General Meeting either personally or by 
proxy as if he were solely entitled thereto and if more than one of such joint 
holders be so present at any General Meeting that one of such persons so 
present whose name stands fi rst in the Register of Members or (as the case 
may be) the Depository Register  or the Record of Depositors (for so long as 
the securities of the Company are listed on Bursa Securities), as the case may 
be in respect of such share shall alone be entitled to vote in respect thereof. 
Several executors or administrators of a deceased Member in whose name 
any share stands shall for the purpose of this regulation be deemed joint 
holders thereof.

Voting rights of joint 
holders

85. Subject to the provisions of this Constitution every Member shall be entitled to 
be present and to vote at any General Meeting either personally or by proxy 
and to be reckoned in a quorum in respect of any share or shares upon which 
all calls due have been paid.

Rights to vote 

86. No objection shall be raised to the qualifi cation of any voter except at the 
General Meeting or adjourned General Meeting at which the vote objected to 
is given or tendered and every vote not disallowed at such meeting shall be 
valid for all purposes. Any such objection made in due time shall be referred to 
the Chairman of the meeting whose decision shall be fi nal and conclusive.

Objections

87. On a poll, votes may be given either personally or by proxy and a person 
entitled to more than one vote need not use all his votes or cast all the votes 
he uses in the same way.

Votes on a poll

88. (1) An instrument appointing a proxy shall be in writing and:- 

 (a) in the case of an individual shall be:- 

  (i) signed by the appointor or his attorney if the instrument of 
proxy is delivered personally or sent by post; or

  (ii) authorised by that individual through such method and in 
such manner as may be approved by the Directors, if the 
instrument is submitted by electronic communication; and

 (b) in the case of a corporation shall be:- 

  (i) either given under its common seal or signed on its 
behalf by an attorney or a duly authorised offi cer of the 
corporation if the instrument of proxy is delivered personally 
or sent by post; or

Execution of proxies
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  (ii) authorised by that corporation through such method and in 
such manner as may be approved by the Directors, if the 
instrument is submitted by electronic communication.

 The Directors may, for the purposes of regulations 88(1)(a)(ii) and 88(1)
(b)(ii), designate procedures for authenticating any such instrument, and 
any such instrument not so authenticated by use of such procedures 
shall be deemed not to have been received by the Company.

 The signature on, or authorisation of, such instrument need not be 
witnessed. Where an instrument appointing a proxy is signed or 
authorised on behalf of the appointor (which shall, for purposes of 
this paragraph include a Depositor) 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 of proxy 
pursuant to regulation 90, failing which the instrument may be treated as 
invalid.

(2) The Directors may, in their absolute discretion:- 

 (a) approve the method and manner for an instrument appointing a 
proxy to be authorised; and

 (b) designate the procedure for authenticating an instrument 
appointing a proxy,

 
 as contemplated in regulations 88(1)(a)(ii) and 88(1)(b)(ii) for application 

to such Members or class of Members as they may determine, to allow 
Members who are unable to vote in person at any General Meeting the 
option to vote in absentia, including but not limited to voting by mail, 
electronic mail or facsimile. Where the Directors do not so approve and 
designate in relation to a Member (whether of a class or otherwise), 
regulation 88(1)(a)(i) and/or (as the case may be) regulation 88(1)(b)(i) 
shall apply.

89. A proxy need not be a Member. Proxy need not be a 
member

90. (1) An instrument appointing a proxy or the power of attorney or other 
authority, if any:- 

 (a) if sent personally or by post, must be left at the Offi ce or such 
other place (if any) as is specifi ed for the purpose in the notice 
convening the General Meeting; or

 (b) if submitted by electronic communication, must be received 
through such means as may be specifi ed for that purpose in or 
by way of note to or in any document accompanying the notice 
convening the General Meeting,

 and in either case not less than 72 hours before the time appointed for 
the holding of the General Meeting or adjourned General Meeting (or in 
the case of a poll before the time appointed for the taking of the poll) to 
which it is to be used and in default shall not be treated as valid.

Deposit of proxies
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(2) The Directors may, in their absolute discretion, and in relation to such 
Members or class of Members as they may determine, specify the 
means through which instruments appointing a proxy may be submitted 
by electronic communications, as contemplated in regulation 90(1)(b). 
Where the Directors do not so specify in relation to a Member (whether 
of a class or otherwise), regulation 90(1)(a) shall apply.

91. An instrument appointing a proxy shall be deemed to include the right to 
demand or join in demanding a poll, to move any resolution or amendment 
thereto and to speak at the General Meeting.

Rights of proxies

92. An instrument appointing a proxy shall be in writing in any usual or common 
form or in any other form which the Directors may approve. An instrument 
appointing a proxy shall, unless the contrary is stated therein be valid as well 
for any adjournment of the General Meeting as for the General Meeting to 
which it relates and need not be witnessed.

Form of proxies

93. A vote given in accordance with the terms of an instrument of proxy (which for 
the purposes of this Constitution shall also include a power of attorney) shall 
be valid notwithstanding the previous death or mental disorder of the principal 
or revocation of the proxy, or of the authority under which the proxy was 
executed or the transfer of the share in respect of which the proxy is given, 
provided that no intimation in writing of such death, mental disorder, revocation 
or transfer shall have been received by the Company at the Offi ce (or such 
other place as may be specifi ed for the deposit of instruments appointing 
proxies) before the commencement of the General Meeting or adjourned 
General Meeting (or in the case of a poll before the time appointed for the 
taking of the poll) at which the proxy is used.

Intervening death 
or mental disorder 
of principal not to 
revoke proxy

3. The rights of the Shareholders in respect of dividends

DIVIDENDS

142.  Subject to the Act and the listing rules of the Designated Stock Exchange and 
for so long as the securities of the Company are listed on Bursa Securities, 
the Listing Requirements (where applicable), the Company in General 
Meeting may declare dividends, but no dividend shall exceed the amount 
recommended by the Directors.

Declaration of 
ordinary dividend

143. The Directors may from time to time pay to the Members such interim 
dividends as appear to the Directors to be justifi ed by the profi ts of the 
Company.

Interim dividend

144. No dividend shall be paid otherwise than out of profi ts. Dividend only out of 
profi ts

145. Subject to any rights or restrictions attached to any shares or class of
shares and except as otherwise permitted under the Act:- 

(a) all dividends in respect of shares must be paid in proportion to the 
number of shares held by a Member but where shares are partly paid 
all dividends must be apportioned and paid proportionately to the 
amounts paid or credited as paid on the partly paid shares; and

(b) all dividends must be apportioned and paid proportionately to the 
amounts so paid or credited as paid during any portion or portions of 
the period in respect of which the dividend is paid.

Application and 
apportionment of 
dividends
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For the purposes of this regulation, an amount paid or credited as paid on a 
share in advance of a call is to be ignored.

146. Whenever the Directors or the Company in General Meeting have resolved 
or proposed that a dividend (including an interim, fi nal, special or other 
dividend) be paid or declared on the ordinary share capital of the Company, 
the Directors may further resolve that Members entitled to such dividend be 
entitled to elect to receive an allotment of ordinary shares credited as fully 
paid in lieu of cash in respect of the whole or such part of the dividend as the 
Directors may think fi t. 

Scrip Dividend 
Scheme 

147. The Directors may retain any dividends or other moneys payable on or in 
respect of a share on which the Company has a lien, and may apply the same 
in or towards satisfaction of the debts, liabilities, or engagements in respect of 
which the lien exists.

Dividend may be 
retained

148. Any General Meeting declaring a dividend may direct payment of such 
dividend wholly or partly by the distribution of specifi c assets and in particular 
of paid up shares, debentures or debenture stock of any other company or 
in any one or more of such ways, and the Directors shall give effect to such 
resolution and where any diffi culty arises in regard to such distribution, the 
Directors may settle the same as they think expedient, and in particular may 
issue fractional certifi cates and fi x the value for distribution of such specifi c 
assets or any part thereof and may determine that cash payments shall 
be made to any Members upon the footing of the value so fi xed in order to 
adjust the rights of all parties and may vest any such specifi c assets in 
trustees as may seem expedient to the Directors. No valuation, adjustment or 
arrangement so made shall be questioned by any Member.

Payment of dividend 
in specie

149. Any dividend, interest or other moneys payable in cash on or in respect of 
shares may be paid by cheque, draft, warrant or Post Offi ce order sent 
through the post directed to the registered address of the holder or in the 
case of joint holders, to the registered address of that one of the joint holders 
who is fi rst named in the Register of Members or (as the case may be) the 
Depository Register or  the Record of Depositors, (for so long as the securities 
of the Company are listed on Bursa Securities), as the case may be or to such 
person and to such address as the holder or joint holders may in writing direct. 
Every such cheque, draft, warrant or Post Offi ce order shall be payable to the 
order of the person to whom it is sent.

Payment by post

150. Every such cheque, draft, warrant or Post Offi ce order shall be sent at the risk 
of the person entitled to the money represented thereby, and the Company 
shall not be responsible for the loss of any cheque, draft, warrant or Post 
Offi ce order which shall be sent by post duly addressed to the person for 
whom it is intended.

Company not 
responsible for loss

151. No unpaid dividend shall bear interest against the Company. No interest

152. A transfer of shares shall not pass the right to any dividend declared thereon 
before the registration of the transfer.

No dividend before 
registration

153. The Directors may retain the dividends payable upon shares in respect of 
which any person is under the provisions as to the transmission of shares 
hereinbefore contained entitled to become a Member or which any person 
under that regulation is entitled to transfer, until such person shall become a 
Member in respect thereof or shall duly transfer the same.

Power to retain 
dividends pending 
transmission
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154. The payment by the Directors of any unclaimed dividends or other moneys 
payable on or in respect of a share into a separate account shall not constitute 
the Company a trustee in respect thereof. All dividends unclaimed after being 
declared may be invested or otherwise made use of by the Directors for the 
benefi t of the Company and any dividend unclaimed after a period of six years 
from the date of declaration of such dividend may be forfeited and if so shall 
revert to the Company but the Directors may at any time thereafter at their 
absolute discretion annul any such forfeiture and pay the dividend so forfeited 
to the person entitled thereto prior to the forfeiture. If the Depository or, for 
so long as the securities of the Company are listed on Bursa Securities, the 
Bursa Depository (as the case may be) returns any such dividend or moneys 
to the Company, the relevant Depositor shall not have any right or claim in 
respect of such dividend or moneys against the Company if a period of six 
years has elapsed from the date of the declaration of such dividend or the 
date on which such other moneys are fi rst payable.

Unclaimed dividends

155. A payment by the Company to the Depository or, for so long as the securities 
of the Company are listed on Bursa Securities, the Bursa Depository (as the 
case may be), of any dividend or other moneys payable to a Depositor shall, 
to the extent of the payment made, discharge the Company from any liability 
to the Depositor in respect of that payment.

Payment to 
depositories good 
discharge

RESERVES

156. The Directors may from time to time set aside out of the profi ts of the 
Company and carry to reserve such sums as they think proper which, at the 
discretion of the Directors, shall be applicable for meeting contingencies or for 
the gradual liquidation of any debt or liability of the Company or for repairing 
or maintaining the works, plant and machinery of the Company or for special 
dividends or bonuses or for equalising dividends or for any other purpose 
to which the profi ts of the Company may properly be applied and pending 
such application may either be employed in the business of the Company 
or be invested. The Directors may divide the reserve into such special funds 
as they think fi t and may consolidate into one fund any special funds or any 
parts of any special funds into which the reserve may have been divided. The 
Directors may also without placing the same to reserve carry forward any 
profi ts which they may think it not prudent to divide.

Power to carry profi t 
to reserve 
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All capitalised terms used and not defi ned in this Appendix E (Scheme Conditions) to this Scheme 
Document shall have the same meanings given to them in the Implementation Agreement, a copy of 
which is available for inspection during normal business hours at the registered offi ce of the Company 
from the date of this Scheme Document up to the Effective Date.

Co nditions. The Acquisition is conditional upon the satisfaction (or, where applicable, the waiver) of the 
following Scheme Conditions:

(a) Sh areholders’ Approval for the Scheme: th e approval of the Scheme by the Shareholders at the 
Scheme Meeting in compliance with Section 210(3AB) of the Companies Act; 

(b) C o urt Approval for the Scheme: the Court Order being obtained; 

(c) AC RA Lodgement: the lodgement of the Court Order with the ACRA pursuant to Section 210(5) of 
the Companies Act; 

(d) Re gulatory Approvals: th e following Regulatory Approvals having been obtained or granted and 
remaining in full force and effect from the date such Regulatory Approvals are obtained or granted, 
up to the Record Date: 

 SIC Confi rmations

 (i) co nfi rmation from the SIC that Rules 14, 15, 16, 17, 20.1, 21, 22, 28, 29 and 33.2 and Note 
1(b) on Rule 19 of the Code shall not apply to the Scheme, subject to any conditions the SIC 
may deem fi t to impose; 

 (ii) c o  nfi rmation from the SIC that it has no objections to the Scheme Conditions; 

 SGX-ST Approval

 (iii) th  e approval-in-principle from the SGX-ST for the Scheme Document and for the proposed 
delisting of the Company from the SGX-ST after the Scheme becomes effective and binding 
in accordance with its terms;

(e) Au    thorisations: in addition to the approvals set out in paragraph (d) above, the receipt of all 
authorisations, consents, clearances, permissions and approvals as are necessary or required by 
any or all Parties under any and all applicable laws, from all Governmental Agencies, for or in 
respect of the Acquisition or the implementation of the Scheme, and such authorisations, consents, 
clearances, permissions and approvals not having been revoked or withdrawn as at the Record 
Date; 

(f) No  Legal or Regulatory Restraint: between the date of the Implementation Agreement and up 
to the Record Date, no issuance of any order, injunction, legal or regulatory restraint, judgment, 
decree or ruling issued by any Governmental Agency or by any court of competent jurisdiction 
preventing the Acquisition or the implementation of the Scheme, being in effect as at the Record 
Date; 

(g) Th ird Parties: th e receipt of all authorisations, consents, clearances, permissions, approvals 
and waivers as are necessary or required by the Group from all third parties under the contracts 
entered into by the Group, for or in respect of the implementation of the Scheme and such 
authorisations, consents, clearances, permissions, approvals and/or waivers not having been 
revoked or withdrawn as at the Record Date; 

(h) No  Prescribed Occurrence (Group): between the date of the Implementation Agreement and 
up to the Record Date (both dates inclusive), no Prescribed Occurrence in relation to any Group 
Company occurring other than as required or contemplated by the Implementation Agreement, the 
Acquisition and/or the Scheme; 
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(i) No   Prescribed Occurrence (Offeror): between the date of the Implementation Agreement 
and up to the Record Date (both dates inclusive), no Prescribed Occurrence in relation to the 
Offeror occurring other than as required or contemplated by the Implementation Agreement, the 
Acquisition and/or the Scheme; 

(j) Co  mpany’s Warranties: there being no breach of the Company’s Warranties set out in the 
Implementation Agreement which is material in the context of the Scheme as at the date of the 
Implementation Agreement and as at the Record Date as though made on and as at that date 
except to the extent any such Warranty expressly relates to an earlier date (in which case as at 
such earlier date); 

(k) Of  feror’s Warranties: there being no breach of the Offeror’s Warranties set out in the 
Implementation Agreement which is material in the context of the Scheme as at the date of the 
Implementation Agreement and as at the Record Date as though made on and as at that date 
except to the extent any such Warranty expressly relates to an earlier date (in which case as at 
such earlier date); 

(l) No    Material Adverse Change: between the date of the Implementation Agreement and up to the 
Record Date (both dates inclusive), save for any disposal of assets as may be or to be agreed 
between the Parties an d any consequential diminution of revenue and/or earnings in relation 
thereto, there having been no event or events, whether individually or in aggregate, which has 
caused or has the effect of causing a diminution in either: 

 (i) th e last 12-months revenue of the Group (the “TTM Revenue”), as reflected in the 
consolidated unaudited management accounts of the Group (prepared using the same 
accounting policies, basis and methods of computation with those applied in the Audited 
FY2024 Financial Statements) for the 12-months period ending on the calendar month-
end at least 15 Business Days prior to the Record Date (the “Relevant Management 
Accounts”), by more than 10% as compared to the 12-month revenue of the Group of 
S$159,515,000 as refl ected in the Audited FY2024 Financial Statements; or 

 (ii) th e last 12-months EBITDA of the Group (the “TTM EBITDA”), as refl ected in the Relevant 
Management Accounts, by more than 10% as compared to the 12-month EBITDA of the 
Group as refl ected in the Audited FY2024 Financial Statements and adjusted for S$871,700 
incurred by the Company in relation to the Secondary Listing for the fi nancial year ended 31 
December 2024, being S$29,714,700, save that the Estimated Transactions Expenses shall 
not count towards any diminution of the TTM EBITDA for the purposes of the computation 
herein, 

 (each, a “Material Adverse Change”); and

(m) Cu stomer Agreements: there being no termination of any contract(s) entered into between the 
Company and/or its subsidiaries with a customer or customers, where the value of such contract or 
contracts, singly or in aggregate, represents 10% or more of the 12-month revenue of the Group as 
refl ected in the Audited FY2024 Financial Statements. 
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All capitalised terms used and not defi ned in this Appendix F (Prescribed Occurrences) to this Scheme 
Document shall have the same meanings given to them in the Implementation Agreement, a copy of 
which is available for inspection during normal business hours at the registered offi ce of the Company 
from the date of this Scheme Document up to the Effective Date.

For the purpose of the Agreement and this Scheme Document, “Prescribed Occurrence”, means, in 
relation to any Group Company, the occurrences set out in paragraphs (a) to (r) of this Appendix F 
(Prescribed Occurrences) and in relation to the Offeror, the occurrences set out in paragraphs (h) to (r) 
of this Appendix F (Prescribed Occurrences):

(a) Conv ersion of Shares: any Group Company converting, sub-dividing or consolidating all or any of 
its shares into a larger or smaller number of shares; 

(b) Share Buy-back: any Group Company entering into a share buy-back agreement or resolving to 
approve the terms of a share buy-back agreement under the Companies Act or the equivalent 
companies or securities legislation;

(c) Reduction of Share Capital: any Group Company resolving to reduce its share capital in any way;

(d) Allotment of Shares: any Group Company making an allotment of, or granting an option to 
subscribe for, any shares or securities convertible into shares or agreeing to make such an 
allotment or to grant such an option or convertible security; 

(e) Issuance of Debt Securities: any Group Company issuing, or agreeing to issue, convertible notes 
or other debt securities;

(f) Dividends and Distributions: any Group Company declaring, making or paying any dividends or 
any other form of distribution to its shareholders; 

(g) Suspension or Delisting: the Company being suspended by the SGX-ST or removed from the 
Main Board of the SGX-ST, other than as a result of the Acquisition and/or the Scheme; 

(h) Inju nctions: an injunction or other order issued by any court of competent jurisdiction or other 
legal restraint or prohibition preventing the consummation of the Scheme and/or the Acquisition or 
any part thereof by either any Group Company or the Offeror;

(i) Resolution for Winding Up: any Group Company or the Offeror resolving that it be wound up;

(j) Appointment of Liquidator and Judicial Manager: the appointment of a liquidator, provisional 
liquidator, judicial manager, provisional judicial manager and/or other similar offi cer of any Group 
Company or the Offeror;

(k) Order of Court for Winding Up: the making of an order by a court of competent jurisdiction for the 
winding up of any Group Company or the Offeror;

(l) Composition: any Group Company or the Offeror entering into any arrangement or general 
assignment or composition for the benefi t of its creditors generally; 

(m) Appointment of Receiver: the appointment of a receiver or a receiver and manager, in relation to 
the property or assets of any Group Company or the Offeror;

(n) Insolvency: any Group Company or the Offeror becoming or being deemed by law or a court of 
competent jurisdiction to be insolvent or stop s or suspends or defaults on or threatens to stop or 
suspend or default on payment of its debts or otherwise triggers an event of default under the 
terms of its debts; 

(o) Cessation of Business: any Group Company or the Offeror ceases or threatens to cease for any 
reason to carry on business in the ordinary and usual course; 
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(p) Breach of the Implementation Agreement: the Company or the Offeror being in material breach 
of any of the provisions of the Implementation Agreement;

(q) Investigations and Proceedings: any Group Company or the Offeror or any of their respective 
directors is or will be the subject of any governmental, quasi-governmental, criminal, regulatory or 
stock exchange investigation and/or proceeding; or

(r) Anal ogous Event: any event occurs which, under the laws of any jurisdiction, has an analogous or 
equivalent effect to any of the foregoing event(s).
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All capitalised terms used and not defi ned in this Appendix G (Specifi c Obligations of the Company) 
to this Scheme Document shall have the same meanings given to them in the Implementation 
Agreement, a copy of which is available for inspection during normal business hours at the registered 
offi ce of the Company from the date of this Scheme Document up to the Effective Date.

The Company’s Obligations. Save insofar as mutually agreed in writing between the Company and 
the Offeror, the Company must execute all documents and do all acts and things necessary for the 
implementation of the Scheme, as expeditiously as reasonably practicable, including the following:

1. Joint  Announcement: it will issue the Joint Announcement, jointly with the Offeror, on the Joint 
Announcement Date;

2. Schem e Document: it will prepare the Scheme Document (other than the Offeror’s letter to the 
Shareholders which shall be prepared by the Offeror and form part of the Scheme Document) to 
seek the approval of the Shareholders for the Scheme, and all other documents which are required 
to be prepared and circulated by it in connection with the Scheme and to carry into effect the 
Implementation Agreement, in each case in compliance with all applicable laws and regulations, 
and the Company shall provide the draft of such documents with suffi cient time for the Offeror’s 
review (in any case no later than fi ve (5) Business Days) and obtain the Offeror’s written approval 
(not to be unreasonably withheld or delayed) prior to (i) despatching all documents required for the 
implementation of the Scheme; (ii) the making of any application to the Court under Section 210 of 
the Companies Act; and (iii) the fi ling of any documents with a Governmental Agency in connection 
with the Scheme;

3. SGX-S T Approval: it will submit the draft Scheme Document to the SGX-ST for clearance as 
soon as reasonably practicable after the date of the Implementation Agreement, and diligently 
seek clearance for such draft Scheme Document and, subject to the Scheme becoming effective 
in accordance with its terms, for the approval-in-principle of the delisting of the Company after the 
Effective Date; 

4. Schem e Meeting: subject to obtaining the approval of the SGX-ST, it will apply to the Court 
under Section 210(1) of the Companies Act for order(s) convening the Scheme Meeting and for 
any ancillary orders relating thereto (all such applications and orders, including the originating 
summons for the Scheme, to be in such form and substance as shall have been approved by the 
Offeror), and diligently pursue such applications and the convening of the Scheme Meeting; 

5. Despa tch of Documents: it will promptly despatch (or if permitted under applicable laws, rules and 
regulations, make available electronically) to the Shareholders the Scheme Document, the notice 
of Scheme Meeting and the appropriate forms of proxy for use at the Scheme Meeting following 
approval of the Scheme Document by the SGX-ST and the approval of the Court to convene the 
Scheme Meeting, respectively, and lodge the same with the SIC;

6. Cour t Order: if the Scheme is approved by the requisite majority of the Shareholders at the 
Scheme Meeting, it will apply to the Court for the Court Order and for any ancillary orders relating 
thereto (all such applications, orders and all affi davits in support thereof, including the Court Order, 
to be in such form and substance as may be approved by the Offeror) and diligently seek the Court 
Order;

7. ACRA  Lodgement: following the grant of the Court Order, it will deliver the same to the ACRA for 
lodgement;

8. Consu   ltation with the Offeror: subject and without prejudice to the Company’s legal and 
regulatory obligations, consulting in good faith with the Offeror with a view to establishing 
appropriate procedures to provide the Offeror with access to information which it requires for the 
purposes of the Acquisition and the Scheme, and to facilitate the timely notifi cation of material 
matters affecting the Group Companies’ respective businesses to the Offeror;
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9. Provision of Information: subject and without prejudice to the Company’s legal or regulatory 
obligations, from the date of the Implementation Agreement up to and including the Effective Date, 
the Company will, and will procure that the other Group Companies will, authorise and direct their 
respective offi cers, employees, auditors, legal advisers and other advisers to assist and co-operate 
fully with the Offeror for the completion of the Acquisition and the implementation of the Scheme;

10. Relevant Management Accounts: deliver to the Offeror the Relevant Management Accounts 
setting out the TTM Revenue and the TTM EBITDA no later than fi ve (5) Business Days before the 
Record Date, or such other date as the Parties may agree in writing; 

11. No So licitation: during the period from the date of the Implementation Agreement up to and 
including the Effective Date or (if earlier) the date of the termination of the Implementation 
Agreement, it will, subject to applicable laws and regulations (including but not limited to any 
fi duciary duties and/or statutory and/or legal obligations that the directors of the Company may be 
subject to under all applicable laws and regulations): 

 (a) not, and will procure that no Group Company (including its respective employees, offi cers, 
advisers and representatives) will, except with the prior written consent of the Offeror, 
directly or indirectly (i) solicit, initiate, induce, encourage or entertain any approach, 
expression of interest, offer or proposal (whether oral, written or otherwise) from; (ii) 
provide any information to or enter into any discussions or negotiations with; (iii) enter into 
any agreement, arrangement or understanding with; or (iv) announce or communicate 
any intention to do any of the foregoing to or with, any third party in connection with any 
Competing Proposal; and

 (b) notify the Offeror immediately should they become aware of any negotiations or discussions 
or of any approach or attempt to initiate any negotiations or discussions, or of any intention 
to make such an approach or attempt to initiate any negotiations or discussions, in respect 
of any Competing Proposal,

 save that the restrictions in this paragraph 11 shall not apply to the provision of information by or 
on behalf of the Company to the SGX-ST or the SIC.

 For the avoidance of doubt, nothing in the Implementation Agreement including this paragraph 
11 (Non-Solicitation) shall prohibit or restrict a Group Company from receiving any unsolicited or 
uninitiated expression of interest, offer or proposal of a Competing Proposal, and in the event an 
unsolicited or uninitiated expression of interest, offer or proposal of any Competing Proposal is 
received by a Group Company, such Group Company shall be entitled, to the extent necessary 
for the purposes of (A) complying with the Companies Act, the Listing Manual, the Code or any 
other laws, rules or regulations applicable to the Group Company; and/or (B) allowing the directors 
of the Group Company to comply with or discharge their fi duciary duties, or other statutory, 
legal or regulatory obligations to which they are subject under applicable laws and regulations 
(including obligations under the Code), (AA) announce such Competing Proposal so far as such 
announcement is required under the Listing Manual or the requirements of the SGX-ST or the 
Code or any other applicable laws and regulations; (BB) make any recommendation or refrain from 
making any recommendation to the Shareholders as the directors of the Company may deem fi t, 
pursuant to their fi duciary duties, in respect of such Competing Proposal and as may be required 
under the Listing Manual or the Code or any other applicable laws and regulations; and (CC) 
generally to perform all such acts as may be necessary for the directors of the Company to comply 
with and discharge their fi duciary duties owed to the Company and the Shareholders. 

12. Conduct of Business by the Group: during the period from the date of the Implementation 
Agreement up to and including the Effective Date, the Group Companies will carry on their 
respective businesses only in the ordinary and usual course of business in the same manner as 
previously conducted and in compliance with all applicable laws and regulations and, to the extent 
consistent therewith, will use reasonable commercial efforts to keep intact their current business 
organisations, keep available the services of their current key offi cers and key employees and 
preserve their relationships with key customers, lenders, regulators, key suppliers, key licensors, 
key licensees and others having business dealings with them;
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13. No Dividend or Distribution: it will not during the period from the date of the Implementation 
Agreement up to and including the Effective Date: 

 (a) recommend, propose, declare or pay any dividend or make any distribution (in cash or in 
kind) to the Shareholders; or

 (b) (and will procure that no Group Company will) create, allot, issue, redeem or repurchase any 
shares or other securities convertible into equity securities, or create, issue, grant, redeem or 
repurchase any option or right to subscribe in respect of any of its share capital, or agree to 
do any of the foregoing;

14. Award s and Options: it will not, from the date of the Implementation Agreement, grant any 
Awards, Options or other rights to acquire Shares;

15. Third Parties: it will prepare all necessary documents to seek the consent of the relevant third 
parties for the waiver of the non-compliance and/or breach of the requirements, covenants and 
terms in the contracts entered into with such third parties which will or may occur as a result of the 
Acquisition and/or the Scheme; 

16. Directors’ Responsibility: it will ensure that its directors shall take responsibility for all information 
included in the Scheme Document (other than information relating to the Offeror and its concert 
parties provided by or on behalf of the Offeror to the Company for inclusion in the Scheme 
Document, or such information which is provided by the relevant advisors of the Company 
including the opinion of the IFA) and all ancillary documents, as required by all applicable laws and 
regulations, including any order of the Court, the Code, the Listing Manual and the Companies Act; 

17. Normal Dealing: during the period between the date of the Implementation Agreement and the 
Effective Date (both dates inclusive), it will not, and will procure that each Group Company will 
not, without the prior written consent of the Offeror (which shall not be unreasonably withheld or 
delayed): 

 (a) except as would not be material in the context of the Group taken as a whole, sell, assign, 
license or otherwise dispose of any assets, including shares or other interests in any Group 
Company or in any other entity in which it has an interest to a third party, otherwise than in 
the ordinary and usual course of business of the Group; 

 (b) create, or agree to create, any Encumbrance over its business or any assets except in the 
ordinary and usual course of business of the Group including in relation to the  Group’s 
borrowings;

 (c) enter into any guarantee, indemnity or other agreement to secure any obligation of a third 
party that is not a Group Company;

 (d) enter into any transaction with any shareholder and/or director of any Group Company 
otherwise than in the ordinary and usual course of business of the Group;

 (e) amend, or agree to amend, any terms of any agreement or arrangement to which any Group 
Company is a party or by which any Group Company is bound which would have a material 
adverse effect on the fi nancial position of the Group as a whole;

 (f) make or incur, or agree to make or incur, any capital expenditure or acquire or agree to 
acquire any property, plant and equipment or incur or agree to incur a commitment or 
commitments involving capital expenditure or the acquisition of any property, plant and 
equipment, each in excess of S$200,000, save as Disclosed in the Data Room in the list 
of capital expenditures including but not limited to those disclosed under the columns titled 
“2025 Committed” and “2025 Estimated”; 
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 (g) compromise, settle, make any offer to settle or pay any claim, legal action, proceeding, 
suit, litigation, prosecution, investigation, enquiry or arbitration, in excess of S$200,000 in 
aggregate, except in the ordinary course of business; 

 (h) make material alterations to the employment terms (including without limitation, relating to 
remuneration) of any of its directors, senior offi cers or senior employees; 

 (i) do, or omit to do, anything which might:

  (i) make any of the Policies void or voidable; or

  (ii) entitle any of the insurers under any of the Policies to refuse indemnity in relation to 
particular claims in whole or in part; 

 (j) in relation to the Properties, change their existing use, terminate, or give notice to terminate, 
any lease, tenancy or licence, or agree to any new rent or fee payable under any lease, 
tenancy or licence, save in the ordinary course of business and/or in line with market and 
industry practices; 

 (k) incur any additional borrowing or indebtedness on terms materially different to the existing 
borrowing or indebtedness of the Group or alter the terms of any existing borrowings or 
indebtedness; 

 (l) incur any additional borrowing or indebtedness on terms materially similar to the existing 
borrowing or indebtedness of the Group, in each case, save (1) in the ordinary course of 
business and which is not in excess of S$1,000,000 in any one instance; (2) for any 
additional borrowings in relation to working capital, which is not in excess of S$1,000,000 in 
any one instance; (3) for any additional borrowings or fi nancing on terms materially similar to 
the existing borrowing or indebtedness of the Group to fund the planned capital expenditures 
of the Group which are as Disclosed in the Data Room in the list of capital expenditures 
including but not limited to those disclosed under the columns titled “2025 Committed” and 
“2025 Estimated”; or (4) for the drawdown on existing trade fi nance facilities where such 
drawdown is not in excess of S$2,000,000 in any one instance; and 

 (m) make any change to the accounting practices or policies of the Group (save for changes in 
accordance with the SFRS(I)) or amend the relevant Constitutional Documents of any Group 
Company, other than as required to comply with applicable laws and regulations; 

18. Secondary Listing: it will continue to pause or suspend, and not take any further action in relation 
to, the Secondary Listing during the term of the Implementation Agreement, save for responding to 
any queries and/or making any submissions relating to the suspension of the Secondary Listing, as 
may be required under applicable laws or regulations; and 

19. Insurance: the Company shall take out additional insurance covering the Group (including but not 
limited to fi re, property and product liability insurance) as may be reasonably requested by the 
Offeror and agreed between the Parties. 
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formerly known as Formach Asia Sdn. Bhd.

  formerly known as Grand Venture Technology Malaysia Sdn. Bhd. 
  and Grand Venture Technology Sdn. Bhd.
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ACP 

Goodwill acquired through business combinations 
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58.8% 50.2%
13.3% 15.0%
27.9% 34.8%
100.0% 100.0%

Semiconductor 
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Life sciences 
 
   

 Electronics, aerospace, medical and others 
 

GPM GPM

25.9% 28.8%
33.3% 30.6%
16.9% 21.0%
24.4% 26.4%
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 PREMAS Valuers & Property Consultants Pte Ltd  
  Reg No.: 199400520R 
  Block 750A, Chai Chee Road  
  ESR BizPark @ Chai Chee #05-01 
  Singapore 469001 
  Telephone: +65 6876 6388 
  Facsimile: + 65 6809 8653 
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 PREMAS Valuers & Property Consultants Pte Ltd  
  Reg No.: 199400520R 
  Block 750A, Chai Chee Road  
  ESR BizPark @ Chai Chee #05-01 
  Singapore 469001 
  Telephone: +65 6876 6388 
  Facsimile: + 65 6809 8653 
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 PREMAS Valuers & Property Consultants Pte Ltd  
  Reg No.: 199400520R 
  Block 750A, Chai Chee Road  
  ESR BizPark @ Chai Chee #05-01 
  Singapore 469001 
  Telephone: +65 6876 6388 
  Facsimile: + 65 6809 8653 

   (Mr. Liu Yungang has more than 10 years of experience 
in industrial valuation.) 
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 PREMAS Valuers & Property Consultants Pte Ltd  
  Reg No.: 199400520R 
  Block 750A, Chai Chee Road  
  ESR BizPark @ Chai Chee #05-01 
  Singapore 469001 
  Telephone: +65 6876 6388 
  Facsimile: + 65 6809 8653 

– According to JTC 
Customer Service Portal information provided, subject to survey
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 PREMAS Valuers & Property Consultants Pte Ltd  
  Reg No.: 199400520R 
  Block 750A, Chai Chee Road  
  ESR BizPark @ Chai Chee #05-01 
  Singapore 469001 
  Telephone: +65 6876 6388 
  Facsimile: + 65 6809 8653 
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 PREMAS Valuers & Property Consultants Pte Ltd  
  Reg No.: 199400520R 
  Block 750A, Chai Chee Road  
  ESR BizPark @ Chai Chee #05-01 
  Singapore 469001 
  Telephone: +65 6876 6388 
  Facsimile: + 65 6809 8653 

   (Mr. Liu Yungang has more than 10 years of experience 
in industrial valuation.) 
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 PREMAS Valuers & Property Consultants Pte Ltd  
  Reg No.: 199400520R 
  Block 750A, Chai Chee Road  
  ESR BizPark @ Chai Chee #05-01 
  Singapore 469001 
  Telephone: +65 6876 6388 
  Facsimile: + 65 6809 8653 

PURPOSE 
1) The Report is: 

a. restricted to the use of the Client to whom this Report is addressed; 

b. for the specific purpose stated therein; and 

c. for the sole purpose for which it was commissioned.  

Any reliance on its contents shall be made within a reasonable time from the Valuation Date. We disclaim any liability arising from any reliance on 
the Report by any other person or for any other purpose or beyond a reasonable time.   

SCOPE OF WORK 
2) The services provided will be limited to property valuation and will not constitute an audit, due diligence, tax related services, an independent 

validation of the projections, any form of regulated activity or any form of legal, financial or investment advice. Accordingly, we will not express any 
opinion on the financial information of the business of any party, including the Client and its affiliates and subsidiaries. 

3) The Report is prepared on the basis that we are not required to give testimony or appear in court or any other tribunal or to any government agency 
by reason of this Report or with reference to the Properties unless prior arrangements have been made and we are properly reimbursed. 

ASSUMPTIONS AND LIMITATIONS 
4) We will provide our services using reasonable skill and care. We will act as an independent contractor and not as the Client’s employee, agent, or 

partner.  

5) The Client agrees to promptly provide (or cause others to so provide) information and assistance (including access to records, systems, premises 
and people) that we reasonably require to perform our services. 

6) Where it is stated in the Report that information has been supplied to us by you or another party, this information is believed to be complete, 
reliable and accurate and we disclaim all responsibility if this information should later prove not to be so. Where information is given without being 
attributed directly to another party, it shall be taken that this information has been obtained by our own search of records and examination of 
documents, or by our enquiry from government or quasi-government departments. We will not undertake any obligation to update, correct or 
supplement any information contained in the Report. 

7) The values assessed in this Report for the Properties and any allocation of values between parts of the Properties apply strictly on the terms of 
and for the purpose of this valuation (where applicable). The values assessed should not be used in conjunction with any other assessment, as 
they may prove incorrect if so used.  

8) While due care is taken in the course of inspection to note serious building defects, no structural survey has been made and no guarantee is given 
that the building is free from rot, termite, pest infestation or other hidden defects (where applicable). We have also not made any test on building 
services such as air-conditioning, fire-fighting systems, lifts, escalators, plumbing and lighting etc. and such services are presumed to be in good 
working order (where applicable). 

9) Our valuation assumes that the title(s) is (are) in good order and are marketable, free from any liens, mortgages, encumbrances, restrictions and 
other legal impediments (where applicable). We accept no responsibility for investigations into title(s), searches, legal requisitions, legal validity 
of title or any charges, claims, liabilities registered against the title(s). The Client is advised to consult his solicitors on any matter concerning the 
title(s) (where applicable). 

10) Any plans that are included in this Report are meant for identification purposes and to assist the Client in visualising the Properties (where 
applicable). The plans should not be treated as certified true copies of areas or other particulars contained therein. We have not made any survey 
of the Properties and assume no responsibility in connection with such matters (where applicable). 

11) We have not taken into account any plant and machinery in our valuation. 

12) We have not made any requisition for a Road Line Plan or drainage proposal (where applicable). We have also not made any application for 
information/documents in respect of Building Control Records. Such requisitions/applications will not be made unless specifically instructed by 
the Client (where applicable). 

13) As matters concerning compulsory acquisitions by the government are confidential, we are unable to provide information relating to government 
acquisitions unless the Properties have already been gazetted for acquisition (where applicable). 

14) Our valuation assumes that the Properties, as currently used, are in compliance with the existing land use zoning and are not in contravention of 
any planning rules or regulations (where applicable). 

15) Our valuation assumes that all development charges and maintenance/ service/ conservancy charges, if any, whether outstanding or payable as 
at the date of valuation, have already been fully paid (where applicable). 

16) Our valuation further assumes that, as at the date of valuation, there are no outstanding liabilities or charges attached to the Properties (where 
applicable). 

17) Where reference is made to "Reinstatement Cost for Insurance Values", such insurance value is the value of property on the appropriate basis as 
defined in the insurance contract or policy (where applicable). 
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18) Where reference is made to "Forced Sale Value", such value is the amount that may reasonably be received from the sale of a property under 
(forced sale) conditions that do not meet all the criteria of a normal market transaction. Such Forced Sale Value is not a representation of the 
market value (where applicable). 

LIMITATION OF LIABILITY 
19) Subject at all times to the provisions in these terms and conditions and in the letter of engagement, we shall not be liable to you in contract, tort 

(including negligence or breach of statutory duty), misrepresentation, restitution or otherwise, arising in connection with the performance or 
contemplated performance of our services in respect of: 

a) any direct loss of profit; 

b) any indirect, special or consequential loss whatsoever howsoever caused including without limitation (i) loss of profit; (ii) loss of business; (iii) 
loss of goodwill; (iv) loss of use of money; (v) loss of opportunity, and the parties agree that the sub-clauses of this clause shall be 
severable. 

20) Subject at all times to the provisions in these terms and conditions and in the letter of engagement, we shall not be liable to you in negligence for 
pure economic loss arising in connection with the performance or contemplated performance of our services. 

21) Where you or a third party has caused or contributed to losses, damages, costs, claims or expenses, we shall not be liable to make any 
contribution in respect of such liability. 

22) Save in respect of third parties directly instructed by us and not on your behalf, we shall not be liable for the services or products provided by other 
third parties, nor shall we be required to inspect or supervise such third parties, irrespective of the third-party services or products being 
incidental to or necessary for the provision of our services to you (where applicable). 

23) Subject to the provisions in these terms and conditions and in the letter of engagement, our total aggregate liability (including that of our partners 
and employees) to you in contract, tort (including negligence or breach of statutory duty), misrepresentation, restitution or otherwise, arising in 
connection with the performance or contemplated performance of our services shall be limited to one time the fees paid for each instruction 
accepted. This clause shall survive termination of this agreement.  

24) Our pricing structure has been established by reference to these limitations on our liability and our level of professional indemnity insurance in 
respect of the services we provide. If you feel that it is necessary to discuss with us a variation in these levels, then please raise the issue with 
your client partner who will be able to let you have proposals for a revised pricing structure to reflect the agreed level of our liability and/or 
professional indemnity cover. 

FORCE MAJEURE 
25) We shall be released from our obligations under this agreement to the extent that performance thereof is delayed, hindered or prevented by any 

circumstances beyond our reasonable control (examples being a strike, act of God or act of terrorism). On becoming aware of any circumstance 
which gives rise, or which is likely to give rise, to any failure or delay in the performance of our obligations, we will notify you by the most 
expeditious method then available. 

CONFIDENTIALITY 
26) We irrevocably and unconditionally undertake to use, preserve and keep all information that is provided to us in connection with this agreement in 

whatever form for our confidential use only and to not disclose the existence or terms hereof to any party without your prior written consent, and 
then only on a confidential and "need to know" basis in connection with this agreement. Provided that we may disclose such information to our 
affiliates, members, shareholders, directors, officers, partners, principals, employees and subcontractors in connection with providing our 
services under this agreement.   

27) Except as otherwise provided for in this agreement, neither the whole nor any part of this Report or any reference to it may be included in any 
document, circular, statement, correspondence or publication in any way without our prior written approval of the form and context in which it 
may appear. We bear no responsibility for any unauthorised inclusion or publication. 

28) Except as otherwise provided for in this agreement, the Client may not disclose any portion or summary of the Report, or refer to Premas or to any 
other affiliate in connection with our services under this agreement, except: to entities under common control of the Client, to the Client’s 
professional advisors in connection with their services, to the extent and for the purposes required by applicable law, or to another person (with 
Premas’s prior written consent) who may use it only as specified in such consent, provided in all cases that where relevant the Client shall ensure 
the recipients comply with these disclosure restrictions.  

29) Neither Premas nor the Client may use or reference the other’s name, logos, or trademarks without its prior written consent, except that Premas 
may use the Client’s name publicly to identify the Client as a client in connection with specific services or otherwise. 

30) Responsibility for our valuation extends only to the party(ies) to whom it is addressed. However, in the event of us being asked by you to re-
address our Report to another party or other parties or permit reliance upon it by another party or other parties, we will give consideration to doing 
so to named parties, subject to payment of additional fees.   

These fees are exclusive of GST & expenses (including the cost of re-addressing the Report) and are subject to a minimum fee of SGD$1,000. 
Should additional work be involved, over and above that undertaken to provide the initially contemplated Report, we may make a further charge 
although we will agree this with you before commencing the work. 

31) Where we consent to reliance on our Report by another party or other parties, we do so on the basis that these terms and conditions will apply to 
the new addressee(s) as if it/they had been a party to the original letter of engagement between us. Where we consent to such reliance, you agree 
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to furnish the addressee with a copy of any reliance letter issued by us and/or a copy of these terms and conditions. When disclosing the Report 
or any portion thereof to such addressee, the Client shall not alter, edit, or modify it from the form provided by Premas. 

INDEMNITIES 
32) The Client indemnifies us, our affiliates, and our respective directors, officers, employees and agents against all liability arising out of any claims in 

respect of any loss suffered by the Client that was caused by or contributed to by: (i) the Client’s breach of the terms of this agreement, (ii) the 
Client’s breach of any duty in tort (including, without limitation, negligence), or (iii) any wrongful conduct, act or omission by the Client (including, 
without limitation, misleading or deceptive conduct). This expressly includes any costs incurred in investigating and defending any claim arising 
from or in any way connected to the use of, or reliance upon, the Report by any unauthorised person or entity who obtained the Report through you 
without our express written consent in accordance with this agreement.  

33) Save where we have consented to another party or other parties relying on the Report in accordance with clauses 30 and 31, where a Report is 
prepared or where we consent to a Report being used for the purpose of a public offering in accordance with any stock exchange listing rules, you 
agree to indemnify us for any liability whatsoever that we have to any party or parties which exceeds our aggregate cap on liability (referred to in 
clause 23) which arises from their use of and/or reliance on the Report. 

34) If we receive a subpoena or other judicial request to produce documents or a request to provide testimony involving this agreement in connection 
with a lawsuit or proceeding, we will notify you immediately so that you can take action to challenge that request if you see fit. However, if we are 
not a party to these proceedings, you agree to compensate us for the professional time and reimburse us for the actual expense that we incur in 
responding to this request, including attorneys’ fees, if any, as they are incurred. We will be compensated at the then prevailing hourly rates of the 
personnel responding to the subpoena or request for testimony. 

INTELLECTUAL PROPERTY 
35) We retain ownership of the intellectual property rights in the Report and we provide you with an irrevocable, non-transferrable and royalty-free 

license (with no right to sub-licence) to use the intellectual property for the purpose or purposes stated in the Report. The Client agrees to prevent 
unauthorized use, copying, or disclosure of the Report. The Client may not without our prior written consent: (i) copy, modify or create derivative 
works based on the Report, (ii) allow any third party to copy, modify or otherwise use the Report, or (iii) use the Report in any manner that infringes, 
misappropriates, or violates any intellectual property rights or other rights of us or any third party. The Client warrants that use of any material it 
provides to us for the purpose of the Report will not infringe the intellectual property rights of any other person.  

PRIVACY 
36) We may collect personal information about the Client in the course of performing the services in this agreement. Your personal information will be 

processed in accordance with: (i) our statutory obligations as specified in applicable privacy laws and (ii) our privacy statement which can be 
accessed at https://www.cushmanwakefield.com/en/global-privacy-notice. 

GOVERNING LAW 
37) This agreement shall be subject to Singapore laws. The parties in the letter of engagement submit to the exclusive jurisdiction of the Courts in 

Singapore for settling any dispute arising out of the agreement. 

COMPLIANCE 
38) CLIENT WARRANTIES. Neither the Client nor any of its shareholders, owners, directors, officers, or employees is:  

a. Blocked, debarred, designated, excluded, sanctioned, or denied import or export privileges under any applicable laws related to the import 
and export of goods/technology/services, economic or financial sanctions, trade embargoes, or other restrictions on trade ("Sanctions and 
Trade Controls");  

b. Located in, resident in or organized under the laws of a country or territory which is a subject of country-wide or territory-wide Sanctions and 
Trade Controls (e.g., Crimea, Cuba, Iran, Syria, or North Korea); or 

c. Currently, or within the past five (5) years has been, engaged in any activity that could reasonably be expected to result in any violation of any 
applicable laws related to money laundering, terrorist financing, or related financial recordkeeping and reporting requirements ("AML Laws"). 

39) COMPLIANCE WITH LAW. In connection with performance of this agreement, the Client and its shareholders, owners, directors, officers, and 
employees comply with, will comply with, and will not cause us to violate any applicable laws ("Applicable Laws"), including, but not limited to: 

a. Applicable Laws related to anti-bribery or anti-corruption ("Anti-Corruption Laws"), including, but not limited to, the U.S. Foreign Corrupt 
Practices Act and the UK Bribery Act of 2010; 

b. Applicable Laws related to Sanctions and Trade Controls, including, but not limited to, those administered and enforced by the United States 
(e.g., U.S. Export Administration Regulations, the International Traffic in Arms Regulations, U.S. Antiboycott Regulations) and the United 
Kingdom (e.g., as administered and enforced by the Office of Financial Sanctions Implementation); and 

c. Applicable AML Laws, including, but not limited to, the Bank Secrecy Act, Money Laundering Control Act of 1986, USA PATRIOT Act, EU 
Money Laundering Directives, UK Prevention of Terrorism Act 2005, UK Serious Organised Crime and Police Act 2005, UK Money 
Laundering Regulations 2003, UK Proceeds of Crime Act 2002, and UK Anti-Terrorism, Crime and Security Act 2001. 

40) If the Client becomes aware of any suspected or actual violation of Applicable Laws, in connection with performance of this agreement, the Client 
will immediately notify us, unless prohibited by law. 
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 PREMAS Valuers & Property Consultants Pte Ltd  
  Reg No.: 199400520R 
  Block 750A, Chai Chee Road  
  ESR BizPark @ Chai Chee #05-01 
  Singapore 469001 
  Telephone: +65 6876 6388 
  Facsimile: + 65 6809 8653 

THIRD PARTIES 
41) A person who is not a party to this agreement has no right under the Contracts (Rights of Third Parties) Act (Cap 53B) to enforce any terms 

hereunder. Notwithstanding any terms of this agreement, the consent of any third party is not required to vary, release or compromise any liability 
or terminate any of the terms of this agreement. 

SURVIVAL OF TERMINATION 
42) This agreement shall terminate on the completion of our services. Our respective confidentiality obligations under this agreement shall continue 

indefinitely following the termination of this agreement. The other provisions of this agreement that give either party rights or obligations beyond its 
termination shall continue indefinitely following the termination of this Agreement. 

SEVERABILITY 
43) If the whole or part of any term of this agreement becomes illegal, invalid or unenforceable for any reason, such term will be deemed deleted from 

this agreement without affecting the remaining terms. 

ENTIRE AGREEMENT 
44) This agreement constitutes the entire agreement between the parties as to the services and other matters it covers, and supersedes all prior 

agreements, understandings, and representations with respect thereto, including any previously agreed confidentiality agreements. In the event of 
any conflict or inconsistency between the terms in the letter of engagement, Appendix A or any other part of the agreement between the parties, 
the following order of priority shall apply: (i) letter of engagement and Appendix A, (ii) any other document incorporated by reference into this 
contract or otherwise agreed by the parties to form part of the contract, and (iv) any other specific request or information agreed by the parties as 
applying to the services.  

45) No further amendment or modification of the terms of this agreement shall be valid or binding unless made in writing and executed on behalf of 
the parties by their duly authorized officers.  
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Source:  
(1) According to floor plans prepared by Protek Structural Consultants (Drawing No. PT15017/URA/SP01) dated December 2015 and subject to final survey. 
(2) According to floor plans prepared by Protek Structural Consultants (Drawing No. PT15017/URA/SP01) dated December 2015 and subject to final survey. 
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Source: Certificate of Title from the Singapore Land Authority. 

Source: Extracted from floor plans prepared by Protek Structural Consultants (Drawing No. PT15017/URA/SP01) dated December 2015 and subject to final 
survey. 

This valuation certificate is provided subject to the assumptions, disclaimers, limitations, and qualifications set out herein, and should be 
read in conjunction with the General Scope of Valuation Work and General Terms of Business for Valuation Services located at the end 
of the certificate. Any reliance on this certificate and any extension of our liability are conditional upon the reader’s full acknowledgement 
and understanding of these statements. Use of, or reliance upon, this document for any purpose not expressly authorised by Knight Frank 
Pte Ltd is strictly prohibited. We accept no liability for any loss or damage arising from such unauthorised use or reliance. This document 
should not be reproduced, in whole or in part, without our prior written authority.  
 
This valuation has been carried out in accordance with the Singapore Institute of Surveyors and Valuers (SISV) Valuation Standards and 
Practice Guidelines and the International Valuation Standards (IVS). All applicable codes, standards, and requirements of professional 
conduct have been duly observed. The analyses, opinions, and conclusions expressed in this valuation certificate are subject only to the 
stated assumptions and limiting conditions, and represent our personal, unbiased professional judgement. This valuation certificate has 
also undergone internal review in accordance with Knight Frank Pte Ltd’s quality assurance procedures. 
 
Knight Frank Pte Ltd is acting in the capacity of an independent contractor and not as an employee or agent of ACP Metal Finishing Pte 
Ltd nor is the firm authorised, whether expressly or by implication, to represent itself as an employee or agent of ACP Metal Finishing Pte 
Ltd. The valuers’ compensation is not contingent upon the reporting of a predetermined value, a particular direction in value that favours 
the client’s position, the amount of the value estimate, the achievement of a stipulated result, or the occurrence of any future event. The 
valuer responsible for this valuation certificate, on behalf of Knight Frank Pte Ltd, is Ritz Ong. We certify that the valuer conducting this 
valuation on behalf of Knight Frank Pte Ltd is duly authorised to practise as a professional valuer and has continuous experience in 
valuing properties of a similar type and nature. 
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Source: Certificate of Title from the Singapore Land Authority. 

Source: Extracted from floor plans prepared by Protek Structural Consultants (Drawing No. PT15017/URA/SP01) dated December 2015 and subject to final 
survey. 
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This valuation has been carried out in accordance with the Singapore Institute of Surveyors and Valuers (SISV) Valuation Standards and 
Practice Guidelines and the International Valuation Standards (IVS). All applicable codes, standards, and requirements of professional 
conduct have been duly observed. The analyses, opinions, and conclusions expressed in this valuation certificate are subject only to the 
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the client’s position, the amount of the value estimate, the achievement of a stipulated result, or the occurrence of any future event. The 
valuer responsible for this valuation certificate, on behalf of Knight Frank Pte Ltd, is Ritz Ong. We certify that the valuer conducting this 
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Contributory Negligence and Personal Injuries Act

Contracts (Rights of Third Parties) Act 2001

Contracts (Rights of Third Parties) Act 2001  
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Personal Data Protection Act
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 APPENDIX M – MANNER OF CONVENING SCHEME MEETING

The manner of convening the Scheme Meeting is set out below:

Convening, holding and/or conducting the Scheme Meeting

1. The Company shall be at liberty to convene the Scheme Meeting at a date, time and/or location to 
be determined by the Company.

2. The minutes of the Scheme Meeting (including the responses to the substantial and relevant 
questions which are addressed during the Scheme Meeting) shall be published on the website of 
the Singapore Exchange Securities Trading Limited (“SGXNet”) and the website of the Company 
within one (1) month after the date of the Scheme Meeting.

Right or entitlement to speak on a resolution at the Scheme Meeting

3. The Company may require that a Shareholder shall, before the Scheme Meeting, send to the 
Company, by post to the Company’s registered offi ce, electronic mail (“email”) and/or such other 
electronic means as the Company considers appropriate, the matters which the Shareholder 
wishes to raise at the Scheme Meeting, and each such matter, if substantial and relevant and 
sent within a reasonable time before the Scheme Meeting, is to be responded to at or before the 
Scheme Meeting in any manner the Company determines appropriate.

Quorum at the Scheme Meeting

4. A quorum may be formed by two (2) Shareholders attending in person or by proxy. 

Voting at the Scheme Meeting

5. Each Shareholder entitled to attend and vote at the Scheme Meeting may attend in person or shall 
be entitled to appoint a proxy. The proxy need not be a Shareholder and may be the Chairman of 
the Scheme Meeting.

6. Each Shareholder who wishes to appoint a proxy(ies) must complete and sign the Proxy Form 
in accordance with the instructions printed thereon and submit it in the following manner (a) 
if submitted personally or by post, to the offi ce of the Share Registrar, Tricor Barbinder Share 
Registration Services, at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or 
(b) if submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com, in each 
case, not less than 72 hours before the time appointed for holding the Scheme Meeting, failing 
which, the Proxy Form will not be treated as valid.

7. A Shar  eholder who is entitled to attend and vote at the Scheme Meeting and who is not a Relevant 
Intermediary: 

 (a) is entitled to appoint only one (1) proxy to attend and vote at the Scheme Meeting; and

 (b) may only cast all the votes it uses at the Scheme Meeting (whether in person or by proxy) in 
one (1) way and may only:

  (i) cast all its votes “for” the Scheme;

  (ii) cast all its votes “against” the Scheme; or

  (iii) abstain from voting.

 Where a Shareholder which is not a Relevant Intermediary appoints more than one (1) proxy, such 
additional appointments shall be invalid.
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8. In rel ation to a Shareholder who is a Relevant Intermediary:

 (a) subject to paragraph 8(b) below, a Shareholder who is a Relevant Intermediary need not 
cast all the votes it uses in the same way provided that (i) each vote is exercised in relation 
to a different Share; and (ii) the voting rights attached to all or any of the Shares in each 
sub-account maintained by the Relevant Intermediary may only be cast at the Scheme 
Meeting in one (1) way, but, for the avoidance of doubt the voting rights of the Shares in one 
(1) sub-account need not be cast in the same way as the Shares in another sub-account 
maintained by such Relevant Intermediary; and`

 (b) a Shar eholder who is a Relevant Intermediary may appoint more than two (2) proxies in 
relation to the Scheme Meeting to exercise all or any of the Shareholder’s rights to attend 
and to speak and vote at the Scheme Meeting, but each proxy must be appointed to 
exercise the rights attached to a different Share or Shares held by the Shareholder (which 
number and class of shares must be specifi ed) provided that no more than one (1) proxy 
may be given in respect of each sub-account maintained by the Relevant Intermediary which 
holds Shares. Where a proxy is appointed in accordance with this paragraph 8(b) of only 
one (1) sub-account holder, such proxy may only cast all the votes it uses at the Scheme 
Meeting in one (1) way.

9. For pu rposes of satisfying the conditions under Section 210(3AB) of the Companies Act, unless the 
Court orders otherwise:

 (a) each proxy appointed in accordance with paragraph 7 and who casts a vote in respect of its 
Shares for or against the Scheme shall be treated as:

  (i) casting one (1) vote in number for the purposes of Section 210(3AB)(a) of the 
Companies Act; and 

  (ii) the value represented by the proxy for the purposes of Section 210(3AB)(b) of the 
Companies Act shall be the number of Shares in relation to which voting rights are 
being exercised by the proxy.

  Where a person has been appointed in accordance with paragraph 7 as the proxy of more 
than one (1) Shareholder to vote at the Scheme Meeting, the votes of such person shall be 
counted as separate votes attributable to each appointing Shareholder for the purposes of 
Sections 210(3AB)(a) and 210(3AB)(b) of the Companies Act, provided that such proxy is 
exercising the voting rights attached to a different Share or Shares (which number and class 
of Shares must be specifi ed);

 (b) each proxy appointed in accordance with paragraph 8(b) and who casts a vote in respect of 
its Shares for or against the Scheme shall be treated as:

  (i) casting one (1) vote for the purposes of Section 210(3AB)(a) of the Companies Act; 
and

  (ii) the value represented by the proxy for the purposes of Section 210(3AB)(b) of the 
Companies Act shall be the number of Shares in relation to which voting rights are 
being exercised by the proxy. 

  Where a person has been appointed in accordance with paragraph 8(b) as the proxy of more 
than one (1) sub-account holder to vote at the Scheme Meeting, the votes of each such 
proxy shall be counted as separate votes attributable to each appointing sub-account holder 
for the purposes of Sections 210(3AB)(a) and 210(3AB)(b) of the Companies Act, provided 
that such proxy is exercising the voting rights attached to a different Share or Shares (which 
number and class of Shares must be specifi ed);
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 (c) where   a Shareholder is a Relevant Intermediary, the Company shall treat each sub-account 
holder on whose behalf the Relevant Intermediary holds Shares, and which casts a vote in 
respect of the Shares in such sub-account for or against the Scheme, as:

  (i) casting one (1) vote in number for the purposes of Section 210(3AB)(a) of the 
Companies Act in respect of each sub-account holder on whose behalf the 
Shareholder which is a Relevant Intermediary casts the voting rights attached to the 
Shares; and

  (ii) the value represented by the Relevant Intermediary for the purposes of Section 
210(3AB)(b) of the Companies Act shall be the number of Shares in relation to which 
voting rights “for” and/or “against” the Scheme are being exercised by the Relevant 
Intermediary,

  provided that the Shareholder which is a Relevant Intermediary shall submit to the Share 
Registrar, Tricor Barbinder Share Registration Services, to be received by no later than 
2.30 p.m. on  14 September  2025, either:

  (A) if submitted personally or by post, to the offi ce of the Share Registrar   at 9 Raffl es 
Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or

  (B) if submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com,

  the list of these sub-account holder(s) (which sets out the name of each sub-account holder, 
the number of Shares attributed to each sub-account holder, and whether the sub-account 
holder has voted in favour of or against the Scheme in respect of such Shares). Each sub-
account holder may only vote one (1) way in respect of all or any part of the Shares in such 
sub-account; and

 (d) where  a Shareholder who is a Relevant Intermediary casts votes both for and against the 
Scheme otherwise than in accordance with paragraph 8(b) above and without submitting to 
the Share Registrar the information required under paragraph 9(c) above, without prejudice 
to the treatment of any proxies appointed in accordance with paragraph 8(b) above:

  (i) the Re levant Intermediary shall be treated as casting one (1) vote in favour of the 
Scheme if the Relevant Intermediary casts more votes for the Scheme than against 
the Scheme;

  (ii) the Re levant Intermediary shall be treated as casting one (1) vote against the Scheme 
if the Relevant Intermediary casts more votes against the Scheme than for the 
Scheme; 

  (iii) the Re levant Intermediary shall be treated as casting one (1) vote for and one (1) vote 
against the Scheme if the Relevant Intermediary casts equal votes for and against the 
Scheme; and

  (iv) with respect to each of the scenarios set out in sub-paragraphs (d)(i), (d)(ii) and (d)(iii) 
above, the value represented by such vote(s) casted by Relevant Intermediary shall 
be the number of Shares in relation to which voting rights “for” and/or “against” the 
Scheme are being exercised for the purposes of satisfying Section 210(3AB)(b) of the 
Companies Act.
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10. If any Shareholder fails to submit a Proxy Form (if applicable) in the manner and within the period 
stated therein or if the Proxy Form (if applicable) is incomplete, improperly completed, illegible 
or where the true intentions of the Shareholder are not ascertainable from the instructions of the 
Shareholder specifi ed in the Proxy Form (if applicable), the Shareholders and the proxy of such 
Shareholder (if applicable) may only be admitted to the Scheme Meeting at the discretion of the 
Chairman of the Scheme Meeting. Any such Shareholder shall, nonetheless, be bound by the 
terms of the Scheme in the event that it becomes effective. 

 Where a Shareholder (whether individual or corporate) appoints a proxy, he/she/it may give specifi c 
instructions as to voting, or abstention from voting, in respect of the resolution in the Proxy Form. 
If no specifi c direction as to voting is given, the proxy will vote or abstain from voting at his/her/
its discretion. The Company shall be entitled to reject a Proxy Form if it is incomplete, improperly 
completed, or illegible or where the true intentions of the appointer are not ascertainable from the 
instructions of the appointer specifi ed in the Proxy Form.

11. For purposes of voting at the Scheme Meeting, the Company shall be entitled to reject any 
Proxy Form submitted by a Shareholder if the Shareholder is not shown to be a shareholder of 
the Company in the Company’s Register of Members or the Depository Register (collectively, the 
“Registers”) as at 72 hours before the time of the Scheme Meeting. 

Laying and production of documents at the Scheme Meeting

12. This Scheme Document and any other document to be laid or produced before the Scheme 
Meeting may be so laid or produced by being sent or published in the manner provided in 
paragraph 19 below. 

13. Shareholders (including overseas Shareholders) may obtain printed copies of this Scheme 
Document by submitting the duly completed Request Form in the following manner: (a) if submitted 
personally or by post, to the offi ce of the Share Registrar, Tricor Barbinder Share Registration 
Services, at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or (b) if 
submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com, in each case, 
to be received by no later than 5.00 p.m. on  10 September  2025. Printed copies of this Scheme 
Document will be sent to the address in Singapore specifi ed by the Shareholder by ordinary post at 
his/her/its own risk, up to three (3) Market Days prior to the date of the Scheme Meeting.

Giving of Notice of Scheme Meeting

14. The Sc heme Meeting (including any adjourned or postponed meeting) shall be called by notice in 
writing of not less than 14 clear calendar days (i.e. not inclusive of the day on which the Notice of 
Scheme Meeting is served, and the day of the Scheme Meeting) in all of the following manners, as 
may be determined by the Company:

 (a) either : (i) by ordinary post to or left at the Shareholder’s last known Singapore address as 
appearing in the Registers, or in the case of joint Shareholders, the joint Shareholder named 
fi rst in the Registers at such person’s address as appearing in the Registers; or (ii) by email 
to the Shareholder’s last known email address as appearing in the Company’s records, or 
in the case of joint Shareholders, the joint Shareholder named fi rst in the Registers at such 
person’s email address as appearing in the Company’s records;

 (b) by way of advertisement in The Straits Times or The Business Times;

 (c) by way  of announcement on SGXNet; and

 (d) by way  of publication on the Company’s website, 

 subject to any potential restrictions on sending this Scheme Document to any overseas jurisdiction. 
The Company shall not be liable for any mistake with respect to each Shareholder’s address or 
email as how it is recorded in the Registers or the Company’s records, including but not limited to 
the said address or email address being outdated or that the Shareholder no longer resides at said 
address or utilises said email address.
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15. The Notice of Scheme Meeting:

 (a) shall set out the date, time and venue of the Scheme Meeting;

 (b) shall provide instructions on how the Shareholders can locate this Scheme Document 
electronically;

 (c) shall set out how a Shareholder may vote (either in person or by proxy) at the Scheme 
Meeting;

 (d) shall state how a Shareholder may submit questions in advance of the Scheme Meeting or 
during the Scheme Meeting; and

 (e) may be accompanied by any other documents relevant to the Scheme Meeting.

Other matters

16.  Mr. Pong Chen Yih , or failing him, any director of the Company present at the Scheme Meeting, 
shall be appointed to act as Chairman of the Scheme Meeting and the Chairman of the Scheme 
Meeting shall report the results of the Scheme Meeting to the Court as soon as practicable after 
the conclusion of the Scheme Meeting. 

17. Save where expressly provided herein, the provisions of the Company’s Constitution in relation to 
meetings of Shareholders may be applied in respect of the Scheme Meeting as appropriate at the 
discretion of the Chairman of the Scheme Meeting.

18. The Chairman of the Scheme Meeting shall be at liberty to adjourn the Scheme Meeting for such 
period as he shall deem appropriate. 

19.  Not less than 14 clear calendar days before the day appointed for the Scheme Meeting, this 
Scheme Document consisting of, among others, the following:

 (a) a letter to Shareholders from the Company containing details of, among others, the purpose 
of this Scheme Document and information relating to the purpose of this Scheme Document, 
as well as a copy of the Scheme;

 (b) an Explanatory Statement which contains, among others, the information required to be 
disclosed under Section 211 of the Companies Act;

 (c) a letter from ZICO Capital Pte. Ltd., as the independent fi nancial adviser to the Independent 
Directors, in respect of, among others, the Scheme;

 (d) a letter from the Offeror, Aalberts Advanced Mechatronics B.V., to the Shareholders;

 (e) the Notice of Scheme Meeting;

 (f) the Proxy Form; and

 (g) any other ancillary documents,

 shall be published or sent in accordance with paragraphs 14(a), 14(c) and 14(d) above, save that 
where the Notice of Scheme Meeting sent in accordance with paragraph 14(a) includes instructions 
through which this Scheme Document can be located and accessed by Shareholders electronically 
(including, for example, links), it shall not be necessary to send a printed copy of this Scheme 
Document in accordance with paragraph 14(a).

22. Any accidental omission to give any Shareholder the Notice of Scheme Meeting or the non-receipt 
of the Notice of Scheme Meeting by any Shareholder shall not invalidate the proceedings at the 
Scheme Meeting, unless otherwise ordered by the Court.
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PRELIMINARY

In this Scheme (as defi ned below), the following defi nitions apply throughout except where the context 
otherwise requires or otherwise states:

“ACRA” : The Accounting and Corporate Regulatory Authority of Singapore

“Books Closure Date” : The date to be announced (before the Effective Date) by the 
Company on which the transfer books and the Register of Members 
of the Company will be closed in order to determine the entitlements 
of the Shareholders in respect of the Scheme

“Business Day” : A day (excluding Saturdays, Sundays and gazetted public holidays) 
on which commercial banks are open for business in Singapore and 
the Netherlands

“Cash Ledger” : Has the meaning ascribed to it in CDP’s “The Central Depository 
(Pte) Limited Operation of Securities Account with the Depository 
Terms and Conditions”

“CDP” : The Central Depository (Pte) Limited

“Companies Act” : The Companies Act 1967 of Singapore, as amended, modifi ed or 
supplemented from time to time

“Company” : Grand Venture Technology Limited

“Court” : The General Division of the High Court of the Republic of Singapore 
or, where applicable on appeal, the Appellate Division of the High 
Court of the Republic of Singapore

“determination” : Has the meaning ascribed to it in Clause 3.4 (b) of this Scheme

“Distributions” : Has the meaning ascribed to it in Clause 2.1 of this Scheme, and 
each, a “Distribution”

“Effective Date” : The date on which the Scheme becomes effective and binding in 
accordance with its terms

“Eligible Shareholders” : Shareholders as at 5.00 p.m. on the Books Closure Date

“Encumbrances” : Any liens, mortgages, charges, encumbrances, security interests, 
hypothecations, powers of sale, rights to acquire, options, 
restrictions, rights of fi rst refusal, easements, pledges, title retention, 
trust arrangements, hire purchase, judgments, preferential rights, 
rights of pre-emption and other third party rights and security 
interests or an agreement, arrangement or obligation to create any of 
the foregoing 

“Implementation 
Agreement”

: The implementation agreement dated 10 July 2025 entered into 
between the Offeror and the Company setting out the terms and 
conditions on which the Offeror and the Company will implement the 
Scheme

“Joint Announcement 
Date”

: 10 July 2025, being the date of the joint announcement made by the 
Offeror and the Company in relation to, among others, the Scheme

“Latest Practicable Date” :  22 August  2025, being the latest practicable date prior to the 
issuance of the Scheme Document
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“Long-Stop Date” : The date falling six (6) months after the date of the Implementation 
Agreement, or such other date as the Company and the Offeror may 
agree in writing

“Offeror” : Aalberts Advanced Mechatronics B.V.

“Record Date” : The date falling on the Business Day immediately preceding the 
Effective Date

“Scheme” : This scheme of arrangement under Section 210 of the Companies 
Act, in its present form or with or subject to any modifi cation thereof 
or amendment or addition thereto in accordance with its terms or 
condition(s)  approved or imposed by the Court 

“Scheme Conditions” : The condition precedents in the Implementation Agreement which 
must be satisfi ed (or, where applicable, waived) by the Long-Stop 
Date for the Scheme to be implemented and which are set out in the 
Implementation Agreement and reproduced in Appendix E (Scheme 
Conditions) to th e Scheme Document

“Scheme Consideration” : The cash amount of S$0.94 that each Eligible Shareholder will be 
entitled to receive for each Share held as at the Books Closure Date

“Scheme Document” : The document dated 2 September 2025 (and any other 
document(s) which may be issued by or on behalf of the Company 
to the Shareholders to amend, revise, supplement or update the 
document(s) from time to time) containing, among others, this 
Scheme, the Explanatory Statement, the Notice of Scheme Meeting 
and the Proxy Form

“Securities Account” : A securities account maintained by a Depositor with CDP, but does 
not include a securities sub-account

“SGX-ST” : The Singapore Exchange Securities Trading Limited

“Share Registrar” : Tricor Barbinder Share Registration Services, the share registrar of 
the Company

“Shares” : The ordinary shares in the capital of the Company (excluding 
Treasury Shares)

“Treasury Shares” : The ordinary shares in the capital of the Company held in treasury

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

 Depositors, etc. The expressions “Depositor”, “Depository Agent” and “Depository Register” shall 
have the meanings ascribed to them respectively in Section 81SF of the Securities and Futures Act 2001 
of Singapore.

Expressions. Words importing the singular shall, where applicable, include the plural and vice versa. 
Words importing a single gender shall, where applicable, include any or all genders. References to 
persons shall, where applicable, include fi rms, corporations and other entities.

Shareholders. The term “Shareholder”, in relation to any Share, includes a person entitled to that 
Share by transmission. Any reference to “you”, “your” and “yours” in this Scheme are, as the context so 
determines, to Shareholders unless the context otherwise requires.
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References. Any reference to any document or agreement shall include a reference to such document or 
agreement, as amended, modifi ed, supplemented and/or varied from time to time.

Statutes. Any reference in this Scheme to any enactment or statute shall include a reference to any 
subordinate legislation and any regulation made under the relevant enactment or statute and is a 
reference to that enactment, statute, subordinate legislation or regulation as from time to time amended, 
consolidated, modifi ed, re-enacted or replaced, whether before or after the date of this Scheme. Any word 
defi ned under the Companies Act, the Singapore Code on Take-overs and Mergers, the listing manual of 
the SGX-ST, the Securities and Futures Act 2001 of Singapore or any modifi cation thereof and used in 
this Scheme shall, where applicable, have the meaning assigned to that word under the Companies Act, 
the Singapore Code on Take-overs and Mergers, the listing manual of the SGX-ST, the Securities and 
Futures Act 2001 of Singapore or that modifi cation, as the case may be, unless the context otherwise 
requires.

Time and date. Any reference to a time of day and date in this Scheme shall be a reference to 
Singapore time and date respectively unless otherwise specifi ed.

  RECITALS

(A) The Company was incorporated on 17 September 2012 in Singapore. It was listed on the Catalist 
of the SGX-ST on 23 January 2019 and subsequently transferred to the Main Board of the SGX-ST 
on 30 November 2021. As at the Latest Practicable Date, the Company has an issued and paid-up 
share capital of S$87,270,985 comprising 339,289,432 Shares (of which none are held as Treasury 
Shares or subsidiary holdings). Save for the Shares, there are no other (a) securities which carry 
voting rights; and/or (b) convertible securities, warrants, options or derivatives in respect of such 
Shares or securities which carry voting rights. 

(B) The primary purpose of this Scheme is the acquisition by the Offeror of all the Shares.

(C) The Company and the Offeror have entered into the Implementation Agreement to set out their 
respective rights and obligations with respect to this Scheme and the implementation thereof. 

1.  CONDITIONS PRECEDENT

 This Scheme is conditional upon the satisfaction (or, where applicable, the waiver) of the Scheme 
Conditions set out in Clause 3.1 of the Implementation Agreement (as reproduced in Appendix E 
(Scheme Conditions) to this Scheme Document) on or before the Long-Stop Date, subject to the 
terms of the Implementation Agreement. 

2.  TRANSFER OF THE SHARES

2.1  Upon the Scheme becoming effective in accordance with its terms, all the Shares held by the 
Eligible Shareholders will be transferred to the Offeror fully paid up, free from all Encumbrances 
and together with all rights, benefi ts and entitlements as at the Joint Announcement Date and 
thereafter attaching thereto, including the right to receive and retain all dividends, rights and other 
distributions (“Distributions” and each, a “Distribution”), if any, announced, declared, paid or 
made by the Company on or after the Joint Announcement Date. In the event that any Distribution 
is announced, declared, paid or made by the Company to the Shareholders on or after the Joint 
Announcement Date , the Offeror reserves the right to reduce the Scheme Consideration by the 
amount of such Distribution paid by the Company to the Eligible Shareholders.

2.2 For the purpose of giving effect to the transfer of the Shares provided for in Clause 2.1 of this 
Scheme:

 (a) in the case of the Eligible Shareholders (not being Depositors), the Company shall authorise 
any person to execute or effect on behalf of all such Eligible Shareholders an instrument or 
instruction of transfer of all the Shares held by such Eligible Shareholders and every such 
instrument or instruction of transfer so executed shall be effective as if it had been executed 
by the relevant Eligible Shareholder; and
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 (b) in the case of the Eligible Shareholders (being Depositors), the Company shall instruct CDP, 
for and on behalf of such Eligible Shareholders, to debit, not later than seven (7) Business 
Days after the Effective Date, all the Shares standing to the credit of the Securities Account 
of such Eligible Shareholders and credit all of such Shares to the Securities Account of the 
Offeror or such Securities Account(s) as directed by the Offeror.

3. PAYMENT OF SCHEME CONSIDERATION

3.1  In consideration for the transfer of the Shares to the Offeror under Clause 2.1 of this Scheme and 
subject to Clause 1 of this Scheme, the Offeror shall pay or procure that there shall be paid to each 
Eligible Shareholder the Scheme Consideration, being S$0.94 in cash for each Share transferred 
pursuant to this Scheme.

3.2  The Offeror shall, not later than seven (7) Business Days after the Effective Date, and against 
the transfer of the Shares set out in Clause 2.1 of this Scheme, make payment of the aggregate 
Scheme Consideration payable on the transfer of the Shares pursuant to this Scheme to:

 (a) each Eligible Shareholder (not being a Depositor) by sending a cheque for the aggregate 
Scheme Consideration payable to and made out in favour of such Eligible Shareholder by 
ordinary post to his/her/its address as appearing in the Register of Members at the close 
of business on the Books Closure Date, at the sole risk of such Eligible Shareholder, or in 
the case of joint Eligible Shareholders (not being Depositors), to the fi rst named Eligible 
Shareholder made out in favour of such Eligible Shareholder by ordinary post to his/her/
its address as appearing in the Register of Members at the close of business on the Books 
Closure Date, at the sole risk of such joint Eligible Shareholders; and

 (b) each Eligible Shareholder (being a Depositor) by making payment of the aggregate Scheme 
Consideration payable to such Eligible Shareholder to CDP. CDP shall:

  (i) in the case of an Eligible Shareholder (being a Depositor) who has registered for 
CDP’s direct crediting service, credit the aggregate Scheme Consideration payable 
to such Eligible Shareholder, to the designated bank account of such Eligible 
Shareholder; and

  (ii) in the case of an Eligible Shareholder (being a Depositor) who has not registered 
for CDP’s direct crediting service, credit the Scheme Consideration to such Eligible 
Shareholder’s Cash Ledger and such Scheme Consideration shall be subject to the 
same terms and conditions as applicable to “Cash Distributions” under CDP’s “The 
Central Depository (Pte) Limited Operation of Securities Account with the Depository 
Terms and Conditions” as amended, modifi ed or supplemented from time to time, 
copies of which are available from CDP.

3.3 The encashment of any cheque or the crediting by CDP of the aggregate Scheme Consideration 
in such other manner as the Eligible Shareholder may have agreed with CDP for payment of any 
cash distributions as referred to in Clause 3.2 of this Scheme shall be deemed as good discharge 
to the Offeror, the Company and CDP for the moneys represented thereby.

3.4   (a)  On and after the day being six (6) calendar months after the date of issuance of such 
cheques relating to the Scheme Consideration, the Offeror shall have the right to cancel 
or countermand payment of any such cheque which has not been cashed (or has been 
returned uncashed) and shall place all such moneys in a bank account in the Company’s 
name with a licensed bank in Singapore selected by the Company.
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 (b)  The Company or its successor entity shall hold such moneys until the expiration of six (6) 
years from the Effective Date and shall prior to such date make payments therefrom of the 
sums payable pursuant to Clause 3.2 of this Scheme to persons who satisfy the Company or 
its successor entity that they are respectively entitled thereto and that the cheques referred 
to in Clause 3.2 of this Scheme for which they are payees have not been cashed (the 
“determination”). Any such determination by the Company or its successor entity shall be 
conclusive and binding upon all persons claiming an interest in the relevant moneys, and any 
payments made by the Company hereunder shall not include any interest accrued on the 
sums to which the respective persons are entitled pursuant to Clause 3.1 of this Scheme.

 (c)  On the expiry of six (6) years from the Effective Date, each of the Company and the 
Offeror shall be released from any further obligation to make any payments of the Scheme 
Consideration under this Scheme and the Company or its successor entity shall transfer to 
the Offeror the balance (if any) of the sums then standing to the credit of the bank account 
referred to in Clause 3.4 of this Scheme including accrued interest, subject, if applicable, to 
the deduction of interest, tax or any withholding tax or any other deduction required by law 
and subject to the deduction of any expenses.

 (d) Clause 3.4(c) of this Scheme shall take effect subject to any prohibition or condition imposed 
by law.

3.5 From the Effective Date, each existing share certifi cate representing a former holding of Shares 
by Eligible Shareholders (not being Depositors) will cease to be evidence of title of the Shares 
represented thereby. Eligible Shareholders, who are not Depositors, shall be required to forward 
their existing share certifi cates relating to their Shares to the Share Registrar, Tricor Barbinder 
Share Registration Services, at 9 Raffl es Place #26-01 Republic Plaza Tower I Singapore 048619 
as soon as possible, but not later than seven (7) Business Days after the Effective Date, for 
cancellation.

4. EFFECTIVE DATE

4.1 Subject to the satisfaction of the Scheme Conditions set out in Clause 1 of this Scheme, 
this Scheme shall become effective and binding in accordance with its terms if all the Scheme 
Conditions have been satisfied (or, where applicable, waived) in accordance with the 
Implementation Agreement and upon a copy of the order of the Court approving this Scheme 
under Section 210 of the Companies Act being duly lodged with the ACRA.

4.2 Unless this Scheme shall have become effective and binding in accordance with its terms as 
aforesaid on or before the Long-Stop Date (or such other date as the Court on the application of 
the Company or the Offeror may allow), this Scheme shall lapse.

4.3 The Company and the Offeror may jointly consent, for and on behalf of all concerned, to any 
modifi cation of, or amendment to, this Scheme or to any condition which the Court may think fi t to 
approve or impose.

4.4 Each of the Company and the Offeror shall bear its own legal, professional and other costs and 
expenses incurred by it in connection with, among others, the Scheme.

4.5 This Scheme shall be governed by, and construed in accordance with, the laws of Singapore, and 
the Company, the Offeror and the Shareholders submit to the exclusive jurisdiction of the courts of 
Singapore. A person who is not a party to this Scheme has no rights under the Contracts (Rights of 
Third Parties) Act 2001 of Singapore, to enforce any term or provision of this Scheme.

Dated this  2 September  2025



O-1

APPENDIX O – NOTICE OF SCHEME MEETING

IN THE GENERAL DIVISION OF THE HIGH COURT
OF THE REPUBLIC OF SINGAPORE

HC/OA 806/2025

 In the Matter of Section 210 of the 
 Companies Act 1967
 
 And
 
 In the Matter of 
 Grand Venture Technology Limited
 (Company UEN No. 201222831E)

SCHEME OF ARRANGEMENT

Under Section 210 of the Companies Act 1967

Between

Grand Venture Technology Limited

And

Shareholders (as defi ned herein)

And

Aalberts Advanced Mechatronics B.V.



O-2

APPENDIX O – NOTICE OF SCHEME MEETING

GRAND VENTURE TECHNOLOGY LIMITED
(Company Registration No. 201222831E)

(Incorporated in the Republic of Singapore)

NOTICE OF SCHEME MEETING

NOTICE IS HEREBY GIVEN that by an Order of Court dated 12 August 2025 made in the above 
matter, the High Court of the Republic of Singapore has directed a meeting (the “Scheme Meeting”) 
of the shareholders (the “Shareholders”) of Grand Venture Technology Limited (the “Company”) to 
be convened and such Scheme Meeting shall be held, solely by physical attendance, in Singapore at 
2 Changi North Street 1, Singapore 498828 on 17 September 2025 at 2.30 p.m. and at any adjournment 
thereof, details of which are set out in the Scheme Document and in the announcements that may be 
made by the Company from time to time on SGXNet, for the purpose of considering and, if thought fi t, 
approving (with or without modifi cation) the following resolution:

RESOLUTION

RESOLVED THAT:

(a) the scheme of arrangement dated 2 September 2025 (the “Scheme”) proposed to be made 
pursuant to Section 210 of the Companies Act 1967 of Singapore, between (i) the Company; 
(ii) the Shareholders; and (iii) Aalberts Advanced Mechatronics B.V., a copy of which has been 
circulated with this Notice convening this Scheme Meeting, be and is hereby approved; and

(b) the Directors of the Company be and are hereby severally authorised to complete and do all such 
acts and things (including executing all such documents) as the Directors may consider expedient 
or necessary or in the interests of the Company to give effect to the Scheme.

All references to the Scheme Document in this Notice of Scheme Meeting shall mean the Company’s 
Scheme Document to the Shareholders dated 2 September 2025. All capitalised terms not otherwise 
defi ned herein shall have the meanings given to them in the Scheme Document. 

By the said Order of Court, Mr. Pong Chen Yih, or failing him, any director of the Company, shall be 
appointed to act as Chairman of the Scheme Meeting and to report the results of the Scheme Meeting to 
the Court.

The said Scheme will be subject to, among others, the subsequent approval of the Court. 

Important Notice from the Company

The Scheme Meeting will be convened and held in a wholly physical format at 2 Changi North Street 1, 
Singapore 498828 on 17 September 2025 at 2.30 p.m.. There will be no option for Shareholders to 
participate virtually.

A copy of the said Scheme and a copy of the Explanatory Statement required to be furnished pursuant 
to Section 211 of the Companies Act 1967 of Singapore are incorporated in the Scheme Document of 
which this Notice forms part.

Electronic copies of the Scheme Document (together with this Notice, the Proxy Form and 
the Request Form) has been made available for download or online viewing on SGXNet at 
https://www.sgx.com/securities/company-announcements and the Company’s corporate website 
at https://gvt.com.sg/news/. A Shareholder will need an internet browser and PDF reader to view 
the electronic copy of these documents. A printed copy of the Scheme Document will NOT be 
despatched to Shareholders (unless requested for). Instead, only printed copies of this Notice of 
Scheme Meeting, the Proxy Form and the Request Form will be despatched to Shareholders.

Shareholders (including overseas Shareholders) may obtain printed copies of the Scheme Document 
by submitting the duly completed Request Form in the following manner: (a) if submitted personally 
or by post, to the offi ce of the Share Registrar, Tricor Barbinder Share Registration Services, at 9 
Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or (b) if submitted electronically, via 
email to the Share Registrar at sg.is.proxy@vistra.com, in each case, to be received by no later than 
5.00 p.m. on 10 September 2025. Printed copies of the Scheme Document will be sent to the address 
in Singapore specifi ed by the Shareholder by ordinary post at his/her/its own risk, up to three (3) 
Market Days prior to the date of the Scheme Meeting .
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Notes:

(1) The Scheme Meeting will be convened and held solely by physical attendance which will provide shareholders the opportunity 
to participate fully at the meeting.

(2) This Notice of Scheme Meeting dated 2 September 2025 and the accompanying Proxy Form will be sent by post to members. At 
the same time, these documents have been made available on SGXNet at https://sgx.com/securities/company-announcements 
and the Company’s website at www.gvt.com.sg.

(3) A Shareholder who has Shares entered against his/her/its name in (a) the Register of Members; or (b) the Depository 
Register as at the cut-off time being 72 hours prior to the time of the Scheme Meeting, as the case may be (being the time 
at which the name of the Shareholder must appear in the Register of Members or the Depository Register, in order for him/
her/it to be considered to have Shares entered against his/her/its name in the said registers), shall be entitled to participate 
in the Scheme Meeting. If the Shareholder is a Depositor, the Company shall be entitled and bound: (i) to reject any Proxy 
Form submitted if the Depositor is not shown to have any Shares entered against his name in the Depository Register as 
at 72 hours before the time of the Scheme Meeting as certifi ed by the Depository to the Company; and (ii) to accept as the 
maximum number of votes which in aggregate the proxy appointed by the Depositor is or are able to cast on a poll a number 
which is the number of Shares entered against the name of that Depositor in the Depository Register as at 72 hours before 
the time of the Scheme Meeting as certifi ed by the Depository to the Company, whether that number is greater or smaller 
than the number specifi ed in any Proxy Form executed by or on behalf of that Depositor.

(4) All Proxy Forms for the Scheme Meeting must be downloaded, completed, signed and submitted by 2.30 p.m. on 
14 September 2025, being 72 hours before the time appointed for holding the Scheme Meeting, in the following manner:

 (a) if submitted personally or by post, to the offi ce of the Share Registrar, Tricor Barbinder Share Registration Services, at 
9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or

 (b) if submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com,

 failing which, the Proxy Form will not be treated as valid.

 Where a Shareholder (whether individual or corporate) appoints a proxy, he/she/it may give specifi c instructions as to voting, 
or abstention from voting, in respect of the resolution in the Proxy Form. If no specifi c direction as to voting is given, the proxy 
will vote or abstain from voting at his/her/its discretion. 

 The Company shall be entitled to reject a Proxy Form if it is incomplete, improperly completed, or illegible or where the true 
intentions of the appointer are not ascertainable from the instructions of the appointer specifi ed in the Proxy Form.

(5) Shareholders may also submit questions related to the Scheme to be tabled for approval at the Scheme Meeting to the 
Chairman of the Scheme Meeting in advance of the Scheme Meeting. In order to do so, their questions must be submitted in 
the following manner:

 (a) if submitted personally or by post, to the registered offi ce of the Company at 2 Changi North Street 1, Singapore 
498828; or

 (b) if submitted electronically, via email to scheme@gvt.com.sg.

 All questions sent by any of the above means, must reach the Company no later than 5.00 p.m. on 9 September 2025.

 Shareholders who submit questions via post or email must provide the following information:

 (a) the Shareholder’s full name;

 (b) the Shareholder’s address; and

 (c) the manner in which the Shareholder holds Shares (e.g., via CDP, CPF or SRS).

 The Company will endeavour to address all substantial and relevant questions received in advance of the Scheme Meeting 
from the Shareholders, by 12 September 2025 or during the Scheme Meeting and the Company’s responses will be posted 
on SGXNet and the Company’s website. Should there be subsequent clarifi cation sought, or follow-up questions after the 
deadline of the submission of questions, the Company will address those substantial and relevant questions at the Scheme 
Meeting.

 Alternatively, Shareholders and proxies will be able to ask questions during the Scheme Meeting.

 The Company will, within one (1) month after the date of the Scheme Meeting, publish the minutes of the Scheme Meeting on 
the SGXNet announcement page of the Company and the Company’s website, and the minutes will include the responses to 
the substantial and relevant questions which are addressed during the Scheme Meeting.

(6) In the case of joint holders of Shares, any one (1) of such persons may vote, but if more than one (1) of such persons are 
present at the Scheme Meeting, the person whose name stands fi rst in the Register of Members or, as the case may be, the 
Depository Register shall alone be entitled to vote.

(7) A Shareholder (other than a Shareholder who is a Relevant Intermediary (as defi ned below)) may only cast all the votes it 
uses at the Scheme Meeting in one (1) way.
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(8) A Shareholder voting by proxy shall be included in the count of Shareholders present and voting at the Scheme Meeting as if 
that Shareholder was voting in person.

(9) Pursuant to the Order of Court, Mr. Pong Chen Yih, or failing him, any director of the Company present at the Scheme 
Meeting, shall be appointed to act as Chairman of the Scheme Meeting, and the Chairman of the Scheme Meeting shall 
report the results of the Scheme Meeting to the Court as soon as practicable after the conclusion of the Scheme Meeting.

(10) The said Scheme will be subject to, among others, the subsequent approval of the Court.

(11) Persons (including CPFIS Investors and SRS Investors) who hold Shares through Relevant Intermediaries who wish to vote 
at the Scheme Meeting should not use the Proxy Form A (Scheme Meeting) and should instead approach their respective 
Relevant Intermediaries as soon as possible by 2.30 p.m. on 8 September 2025 (being seven (7) Business Days before the 
date of the Scheme Meeting), to specify voting instructions and/or for further information.

 A “Relevant Intermediary” means: 

 (a) a banking corporation licensed under the Banking Act 1970 or a wholly-owned subsidiary of such a banking 
corporation, whose business includes the provision of nominee services and who holds Shares in that capacity; 

 (b) a person holding a capital markets services licence to provide custodial services for securities under the Securities and 
Futures Act 2001 who holds Shares in that capacity; or

 (c) the Central Provident Fund Board established by the Central Provident Fund Act 1953, in respect of shares purchased 
under the subsidiary legislation made under the Central Provident Fund Act 1953 providing for the making of 
investments from the contributions and interest standing to the credit of members of the Central Provident Fund, if the 
Central Provident Fund Board holds those shares in the capacity of an intermediary pursuant to or in accordance with 
that subsidiary legislation.

(12) The Chairman of the Scheme Meeting, as proxy, need not be a member of the Company.

(13)  A Shareholder entitled to attend and vote at the Scheme Meeting and who is not a Relevant Intermediary:

 (a) is entitled to appoint only one (1) proxy to attend and vote at the Scheme Meeting; and

 (b) may only cast all the votes it uses at the Scheme Meeting (whether in person or by proxy) in one (1) way, and may 
only:

  (i) cast all its votes “for” the Scheme;

  (ii) cast all its votes “against” the Scheme; or

  (iii) abstain from voting.

 Where a Shareholder which is not a Relevant Intermediary appoints more than one (1) proxy, such additional appointments 
shall be invalid.

(14)  In relation to a Shareholder who is a Relevant Intermediary:

 (a) subject to paragraph (14)(b) below, a Shareholder who is a Relevant Intermediary need not cast all the votes it uses in 
the same way provided that (i) each vote is exercised in relation to a different Share; and (ii) the voting rights attached 
to all or any of the Shares in each sub-account maintained by the Relevant Intermediary may only be cast at the 
Scheme Meeting in one (1) way, but, for the avoidance of doubt the voting rights of the Shares in one (1) sub-account 
need not be cast in the same way as the Shares in another sub-account maintained by such Relevant Intermediary; 
and

 (b)  a Shareholder who is a Relevant Intermediary may appoint more than two (2) proxies in relation to the Scheme 
Meeting to exercise all or any of the Shareholder’s rights to attend and to speak and vote at the Scheme Meeting, but 
each proxy must be appointed to exercise the rights attached to a different Share or Shares held by the Shareholder 
(which number and class of shares must be specifi ed) provided that no more than one (1) proxy may be given in 
respect of each sub-account maintained by the Relevant Intermediary which holds Shares. Where a proxy is appointed 
in accordance with this paragraph (14)(b) of only one (1) sub-account holder, such proxy may only cast all the votes it 
uses at the Scheme Meeting in one (1) way.

(15)  For purposes of satisfying the conditions under Section 210(3AB) of the Companies Act 1967 of Singapore, unless the Court 
orders otherwise:

 (a) each proxy appointed in accordance with paragraph (13) and who casts vote in respect of its Shares for or against the 
Scheme shall be treated as:

  (i) casting one (1) vote in number for the purposes of Section 210(3AB)(a) of the Companies Act; and 

  (ii) the value represented by the proxy for the purposes of Section 210(3AB)(b) of the Companies Act shall be the 
number of Shares in relation to which voting rights are being exercised by the proxy.
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  Where a person has been appointed in accordance with paragraph (13) as the proxy of more than one (1) Shareholder 
to vote at the Scheme Meeting, the votes of such person shall be counted as separate votes attributable to each 
appointing Shareholder for the purposes of Sections 210(3AB)(a) and 210(3AB)(b) of the Companies Act, provided that 
such proxy is exercising the voting rights attached to a different Share or Shares (which number and class of Shares 
must be specifi ed);

 (b) each proxy appointed in accordance with paragraph (14)(b) and who casts a vote in respect of its Shares for or against 
the Scheme shall be treated as:

  (i) casting one (1) vote for the purposes of Section 210(3AB)(a) of the Companies Act; and

  (ii) the value represented by the proxy for the purposes of Section 210(3AB)(b) of the Companies Act shall be the 
number of Shares in relation to which voting rights are being exercised by the proxy. 

  Where a person has been appointed in accordance with paragraph (14)(b) as the proxy of more than one (1) sub-
account holder to vote at the Scheme Meeting, the votes of each such proxy shall be counted as separate votes 
attributable to each appointing sub-account holder for the purposes of Sections 210(3AB)(a) and 210(3AB)(b) of the 
Companies Act, provided that such proxy is exercising the voting rights attached to a different Share or Shares (which 
number and class of Shares must be specifi ed);

 (c)  where a Shareholder is a Relevant Intermediary, the Company shall treat each sub-account holder on whose behalf the 
Relevant Intermediary holds Shares, and which casts a vote in respect of the Shares in such sub-account for or against 
the Scheme, as:

  (i) casting one (1) vote in number for the purposes of Section 210(3AB)(a) of the Companies Act in respect of each 
sub-account holder on whose behalf the Shareholder which is a Relevant Intermediary casts the voting rights 
attached to the Shares; and

  (ii) the value represented by the Relevant Intermediary for the purposes of Section 210(3AB)(b) of the Companies 
Act shall be the number of Shares in relation to which voting rights “for” and/or “against” the Scheme are being 
exercised by the Relevant Intermediary,

  provided that the Shareholder which is a Relevant Intermediary shall submit to the Share Registrar, to be received by 
no later than 2.30 p.m. on 14 September 2025, either:

  (A) if submitted personally or by post, to the offi ce of the Share Registrar at 9 Raffl es Place, Republic Plaza, Tower I, 
#26-01, Singapore 048619; or

  (B) if submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com,

  the list of these sub-account holder(s) (which sets out the name of each sub-account holder, the number of Shares 
attributed to each sub-account holder, and whether the sub-account holder has voted in favour of or against the 
Scheme in respect of such Shares). Each sub-account holder may only vote one (1) way in respect of all or any part of 
the Shares in such sub-account; and

 (d)  where a Shareholder who is a Relevant Intermediary casts votes both for and against the Scheme otherwise than in 
accordance with paragraph (14)(b) above and without submitting to the Share Registrar the information required under 
paragraph (15)(c) above, without prejudice to the treatment of any proxies appointed in accordance with paragraph (14)
(b) above:

  (i)  the Relevant Intermediary shall be treated as casting one (1) vote in favour of the Scheme if the Relevant 
Intermediary casts more votes for the Scheme than against the Scheme;

  (ii)  the Relevant Intermediary shall be treated as casting one (1) vote against the Scheme if the Relevant 
Intermediary casts more votes against the Scheme than for the Scheme; 

  (iii)  the Relevant Intermediary shall be treated as casting one (1) vote for and one (1) vote against the Scheme if the 
Relevant Intermediary casts equal votes for and against the Scheme; and

  (iv) with respect to each of the scenarios set out in sub-paragraphs (d)(i), (d)(ii), (d)(iii) above, the value represented 
by such vote(s) casted by Relevant Intermediary shall be the number of Shares in relation to which voting rights 
“for” and/or “against” the Scheme are being exercised for the purposes of satisfying Section 210(3AB)(b) of the 
Companies Act.

(16) CPF agent banks and/or SRS agent banks acting on the request of the CPFIS Investors and/or SRS Investors who wish to 
attend the Scheme Meeting as observers are requested to submit in writing, a list with details of the investors’ names, NRIC/
Passport numbers, addresses and number of Shares held. The list, signed by an authorised signatory of the respective CPF 
or SRS agent bank, should be submitted to the Share Registrar, Tricor Barbinder Share Registration Services, through any 
one (1) of the following manners: (a) if submitted personally or by post, to the offi ce of the Share Registrar at 9 Raffl es Place, 
Republic Plaza, Tower I, #26-01, Singapore 048619; or (b) if submitted electronically, via email to the Share Registrar at sg.is.
proxy@vistra.com, in each case, not less than 72 hours before the time appointed for holding the Scheme Meeting.

(17) Please see the Scheme Document and the Notes to the Proxy Form for more information.
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PERSONAL DATA PRIVACY

By either (a) attending the Scheme Meeting, (b) submitting an instrument appointing a proxy(ies) and/or representative(s) to 
attend, speak and vote at the Scheme Meeting and/or any adjournment thereof, or (c) submitting any question in advance of, or 
at, the Scheme Meeting a Shareholder (i) consents to the collection, use and disclosure of the Shareholder’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 proxies and representatives for the Scheme Meeting (including any 
adjournment thereof), the addressing of questions received from Shareholders in advance of or at the Scheme Meeting and, if 
necessary, the following up with the relevant Shareholders in relation to such questions, the preparation and compilation of the 
attendance lists, minutes and other documents relating to the Scheme Meeting (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 
(collectively, the “Purposes”), (ii) warrants that where the Shareholder discloses the personal data of the Shareholder’s proxy(ies) 
and/or representative(s) to the Company (or its agents or service providers), the Shareholder has obtained the prior consent of such 
proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its agents or service providers) of the 
personal data of such proxy(ies) and/or representative(s) for the Purposes, (iii) agrees to provide the Company with written evidence 
of such prior consent upon reasonable request, (iv) agrees that the Shareholder will indemnify the Company (or its agents) in 
respect of any penalties, liabilities, claims, demands, losses and damages as a result of the Shareholder’s breach of warranty, and 
(v) agrees and consents to such photographic, sound and/or video recordings of the Scheme Meeting as may be made by the 
Company (or its agents or service providers) for record keeping and to ensure the accuracy of the minutes prepared of the Scheme 
Meeting. Accordingly, the personal data of the Shareholder (such as his/her name, his/her presence at the Scheme Meeting and 
any questions he/she may raise or motions he/she may propose/second) may be recorded by the Company (or its agents or service 
providers) for such purpose.

Dated this 2 September 2025

 Morgan Lewis Stamford LLC
 10 Collyer Quay, #27-00
 Ocean Financial Centre
 Singapore 049315

 Solicitors for
 Grand Venture Technology Limited
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IN THE GENERAL DIVISION OF THE HIGH COURT 
OF THE REPUBLIC OF SINGAPORE

HC/OA 806/2025

 In the Matter of Section 210 of the 
 Companies Act 1967
 
 And
 
 In the Matter of 
 Grand Venture Technology Limited
 (Company UEN No. 201222831E)

SCHEME OF ARRANGEMENT

Under Section 210 of the Companies Act 1967

Between

Grand Venture Technology Limited

And

Shareholders (as defi ned herein)

And

Aalberts Advanced Mechatronics B.V.
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GRAND VENTURE TECHNOLOGY LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration Number: 201222831E)

PROXY FORM
FOR SCHEME MEETING

IMPORTANT:
1. All capitalised terms used in this Proxy Form which are not otherwise defi ned herein 

shall bear the same meanings ascribed to them in the scheme document issued by the 
Company to the Shareholders dated 2 September 2025 (the “Scheme Document”).

2. Please read the notes overleaf which contain instructions on, among others, the 
appointment of a proxy(ies) to attend, speak and vote on his/her/its behalf at the 
Scheme Meeting.

3. This Proxy Form is not valid for use by persons who hold Shares through Relevant 
Intermediaries (as defi ned below) and shall be ineffective for all intents and purposes 
if used or purported to be used by them. Such persons should contact the Relevant 
Intermediary through which they hold such Shares as soon as possible in order to make 
the necessary arrangements for them to appoint proxy(ies) at the Scheme Meeting.

4. CPFIS Investors and SRS Investors who wish to appoint the Chairman of the Scheme 
Meeting as proxy should approach their respective CPF and SRS agent banks to submit 
their voting instructions by 2.30 p.m. on 8 September 2025.

5. By submitting the Proxy Form, the Shareholder accepts and agrees to the personal data 
privacy terms set out in the Notice of Scheme Meeting dated 2 September 2025.

I/We*  (Name)  (NRIC No./Passport No./UEN No.*)

of  (Address) 

being a member / members* of GRAND VENTURE TECHNOLOGY LIMITED (the “Company”), hereby appoint: 

Name Address NRIC / Passport Number

or failing the person referred to above, the Chairman of the Scheme Meeting as my/our* proxy to vote for me/us* on 
my/our* behalf at the Scheme Meeting to be held in Singapore at 2 Changi North Street 1, Singapore 498828 on 
17 September 2025 at 2.30 p.m. and at any adjournment thereof. I/We* direct my/our* proxy to vote for, vote against 
or abstain from voting on the resolution to be proposed at the Scheme Meeting as indicated hereunder. If no specifi c 
direction as to voting is given, the proxy will vote or abstain from voting at his/her/its discretion. If no person is named 
in the above boxes, the Chairman of the Scheme Meeting shall be my/our* proxy to vote, for or against, or to abstain 
from voting on, the Scheme to be proposed at the Scheme Meeting, for me/us* and on my/our* behalf at the Scheme 
Meeting and at any adjournment thereof.         

No. Resolution FOR* AGAINST* ABSTAIN*

1. To approve the Scheme

Notes:

If you are a Shareholder who is not a Relevant Intermediary:

You may only appoint ONE (1) PROXY to attend, speak and vote in your stead and may only cast all the votes you use in the 
Scheme Meeting IN ONE (1) WAY.

(a) If you wish to vote “FOR” or “AGAINST” the Scheme Resolution, please indicate with a “” in the box marked “FOR” or 
“AGAINST” as set out above accordingly. 

(b) If you wish to abstain from voting on the Scheme Resolution, please indicate with a “” in the box marked “ABSTAIN” as set 
out above. 

DO NOT TICK MORE THAN ONE (1) BOX.

If you are a Shareholder which is a Relevant Intermediary:

(a) Please fi ll in the total number of Shares and the corresponding percentage of your aggregate shareholding which is 
represented by this proxy form; and

(b) Please indicate (i) the number of votes “FOR” or “AGAINST” your proxy is directed to cast under “FOR” or “AGAINST”; and (ii) 
the number of Shares your proxy is directed to abstain from voting under “ABSTAIN”.

Dated this  day of  2025.

Total Number of shares held in: No. of Shares

(a) CDP Register

(b) Register of Members

Signature(s) of Member(s) or
Common Seal of Member(s)
IMPORTANT: PLEASE READ NOTES OVERLEAF
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NOTES TO PROXY FORM:
(1) All capitalised terms used in this Proxy Form which are not otherwise defi ned herein shall bear the same meanings ascribed to them in the scheme document issued by 

the Company to the Shareholders dated 2 September 2025 (the “Scheme Document”).
(2) The Scheme Meeting will be convened and held solely by physical attendance which will provide shareholders the opportunity to participate fully at the meeting.
(3) The Notice of Scheme Meeting dated 2 September 2025 and this Proxy Form will be sent by post to members. At the same time, these documents have been made 

available on SGXNet at https://sgx.com/securities/company-announcements and the Company’s website at www.gvt.com.sg.
 Voting:
(4) Live voting will be conducted during the Scheme Meeting for shareholders and proxy(ies). A proxy need not be a member of the Company and may be the Chairman of 

the Scheme Meeting.
(5) A  Shareholder (other than a Relevant Intermediary) entitled to attend and vote at the Scheme Meeting may only appoint one (1) proxy to attend and vote in his stead and 

may only cast all the votes he uses at the Scheme Meeting (whether in person or proxy) in one (1) way. Where a Shareholder who is not a Relevant Intermediary appoints 
more than one (1) proxy, such additional appointments shall be invalid.

(6) A corporation which is a Shareholder may authorise by resolution of its directors or other governing body such person as it thinks fi t to act as its representative at the 
Scheme Meeting, in accordance with Section 179 of the Companies Act.

(7) I n relation to a Shareholder who is a Relevant Intermediary:
 (a) subject to paragraph (7)(b) below, a Shareholder who is a Relevant Intermediary need not cast all the votes it uses in the same way provided that (i) each vote is 

exercised in relation to a different Share; and (ii) the voting rights attached to all or any of the Shares in each sub-account maintained by the Relevant Intermediary 
may only be cast at the Scheme Meeting in one (1) way, but, for the avoidance of doubt the voting rights of the Shares in one (1) sub-account need not be cast in the 
same way as the Shares in another sub-account maintained by such Relevant Intermediary; and

 (b) a  Shareholder who is a Relevant Intermediary may appoint more than two (2) proxies in relation to the Scheme Meeting to exercise all or any of the Shareholder’s 
rights to attend and to speak and vote at the Scheme Meeting, but each proxy must be appointed to exercise the rights attached to a different Share or Shares held 
by the Shareholder (which number and class of shares must be specifi ed) provided that no more than one (1) proxy may be given in respect of each sub-account 
maintained by the Relevant Intermediary which holds Shares. Where a proxy is appointed in accordance with this paragraph (7)(b) of only one (1) sub-account 
holder, such proxy may only cast all the votes it uses at the Scheme Meeting in one (1) way.

 A “Relevant Intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore (the “Companies Act”) being:
 (A) a banking corporation licensed under the Banking Act 1970 of Singapore or a wholly owned subsidiary of such a banking corporation, whose business includes the 

provision of nominee services and who holds shares in that capacity; 
 (B) a person holding a capital markets services licence to provide custodial services for securities under the Securities and Futures Act 2001 of Singapore and who 

holds shares in that capacity; or
 (C) the Central Provident Fund Board established by the Central Provident Fund Act 1953 of Singapore, in respect of shares purchased under the subsidiary legislation 

made under that act providing for the making of investments from the contributions and interest standing to the credit of members of the Central Provident Fund, and 
if the Central Provident Fund Board holds those shares in the capacity of an intermediary pursuant to or in accordance with that subsidiary legislation.

(8) F or purposes of satisfying the condition under Section 210(3AB) of the Companies Act, unless the Court orders otherwise:
 (a) each proxy appointed in accordance with paragraph (5) and who casts vote in respect of its Shares for or against the Scheme shall be treated as:
  (i) casting one (1) vote in number for the purposes of Section 210(3AB)(a) of the Companies Act; and 
  (ii) the value represented by the proxy for the purposes of Section 210(3AB)(b) of the Companies Act shall be the number of Shares in relation to which voting 

rights are being exercised by the proxy.
  Where a person has been appointed in accordance with paragraph (5) as the proxy of more than one (1) Shareholder to vote at the Scheme Meeting, the votes 

of such person shall be counted as separate votes attributable to each appointing Shareholder for the purposes of Sections 210(3AB)(a) and 210(3AB)(b) of 
the Companies Act, provided that such proxy is exercising the voting rights attached to a different Share or Shares (which number and class of Shares must be 
specifi ed);

 (b) e ach proxy appointed in accordance with paragraph (7)(b) and who casts a vote in respect of its Shares for or against the Scheme shall be treated as:
  (i) casting one (1) vote for the purposes of Section 210(3AB)(a) of the Companies Act; and
  (ii) the value represented by the proxy for the purposes of Section 210(3AB)(b) of the Companies Act shall be the number of Shares in relation to which voting 

rights are being exercised by the proxy. 
  Where a person has been appointed in accordance with paragraph (7)(b) as the proxy of more than one (1) sub-account holder to vote at the Scheme Meeting, 

the votes of each such proxy shall be counted as separate votes attributable to each appointing sub-account holder for the purposes of Sections 210(3AB)(a) and 
210(3AB)(b) of the Companies Act, provided that such proxy is exercising the voting rights attached to a different Share or Shares (which number and class of 
Shares must be specifi ed);

 (c) w here a Shareholder is a Relevant Intermediary, the Company shall treat each sub-account holder on whose behalf the Relevant Intermediary holds Shares, and 
which casts a vote in respect of the Shares in such sub-account for or against the Scheme, as:

  (i) casting one (1) vote in number for the purposes of Section 210(3AB)(a) of the Companies Act in respect of each sub-account holder on whose behalf the 
Shareholder which is a Relevant Intermediary casts the voting rights attached to the Shares; and

  (ii) the value represented by the Relevant Intermediary for the purposes of Section 210(3AB)(b) of the Companies Act shall be the number of Shares in relation to 
which voting rights “for” and/or “against” the Scheme are being exercised by the Relevant Intermediary,

  provided that the Shareholder which is a Relevant Intermediary shall submit to the Share Registrar, Tricor Barbinder Share Registration Services, to be received by 
no later than 2.30 p.m. on 14 September 2025, either:

  (A) if submitted personally or by post, to the offi ce of the Share Registrar, at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or
  (B) if submitted electronically, via email to the Share Registrar at sg.is.proxy@vistra.com,
  the list of these sub-account holder(s) (which sets out the name of each sub-account holder, the number of Shares attributed to each sub-account holder, and 

whether the sub-account holder has voted in favour of or against the Scheme in respect of such Shares). Each sub-account holder may only vote one (1) way in 
respect of all or any part of the Shares in such sub-account; and

 (d) w here a Shareholder who is a Relevant Intermediary casts votes both for and against the Scheme otherwise than in accordance with paragraph (7)(b) above and 
without submitting to the Share Registrar the information required under paragraph (8)(c) above, without prejudice to the treatment of any proxies appointed in 
accordance with paragraph (7)(b) above:

  (i) t he Relevant Intermediary shall be treated as casting one (1) vote in favour of the Scheme if the Relevant Intermediary casts more votes for the Scheme than 
against the Scheme;

  (ii) t he Relevant Intermediary shall be treated as casting one (1) vote against the Scheme if the Relevant Intermediary casts more votes against the Scheme than 
for the Scheme; 

  (iii) t he Relevant Intermediary shall be treated as casting one (1) vote for and one (1) vote against the Scheme if the Relevant Intermediary casts equal votes for 
and against the Scheme; and

  (iv) with respect to each of the scenarios set out in sub-paragraphs (d)(i), (d)(ii), (d)(iii) above, the value represented by such vote(s) casted by Relevant 
Intermediary shall be the number of Shares in relation to which voting rights “for” and/or “against” the Scheme are being exercised for the purposes of satisfying 
Section 210(3AB)(b) of the Companies Act.

(9) Submission of Proxy Forms:
 Duly completed Proxy Forms must be submitted through any one (1) of the following manners: (a) if submitted personally or by post, to the offi ce of the Share Registrar, 

Tricor Barbinder Share Registration Services, at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 048619; or (b) if submitted electronically, via email to the Share 
Registrar at sg.is.proxy@vistra.com, in each case, not less than 72 hours before the time appointed for holding the Scheme Meeting, failing which, the Proxy Form will not 
be treated as valid.

 Investors who hold shares through Relevant Intermediaries (including CPFIS Investors / SRS Investors): Investors (including CPF/SRS investors) should not make use of 
the Proxy Form and instead approach their respective Relevant Intermediary to specify voting instructions. CPFIS Investors and/or SRS Investors who wish to vote should 
approach their respective CPF agent bank / SRS agent bank by 2.30 p.m., 8 September 2025 to ensure their votes are submitted. Investors who have deposited their 
shares into a nominee account should also approach their depository agent and Relevant Intermediaries by 2.30 p.m., 8 September 2025. The Proxy Form must be under 
the hand of the appointer or of their attorney duly authorised in writing. Where the Proxy Form is executed by a corporation, it must be executed under its seal or under the 
hand of any offi cer or attorney duly authorised.

(10) Where a Shareholder (whether individual or corporate) appoints a proxy, he/she/it may give specifi c instructions as to voting, or abstention from voting, in respect of the 
resolution in the Proxy Form. If no specifi c direction as to voting is given, the proxy will vote or abstain from voting at his/her/its discretion. The Company shall be entitled 
to reject a Proxy Form if it is incomplete, improperly completed, or illegible or where the true intentions of the appointer are not ascertainable from the instructions of the 
appointer specifi ed in the Proxy Form.

(11) In the case of Shareholders whose Shares are entered against their names in the Depository Register, the Company may reject any Proxy Form submitted if such 
Shareholders are not shown to have Shares entered against their names in the Depository Register 72 hours before the time appointed for holding the Scheme Meeting 
as certifi ed by The Central Depository (Pte) Limited to the Company.

(12) Personal Data Privacy
 By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the Scheme Meeting and/or any adjournment thereof, a 

Shareholder (i) consents to the collection, use and disclosure of the Shareholder’s personal data by the Company (or its agents or service providers) for the purpose of 
the processing and administration by the Company (or its agents or service providers) of proxy(ies) and representative(s) appointed for the Scheme Meeting (including 
any adjournment thereof) and the preparation and compilation of the attendance list, proxy lists, minutes and other documents relating to the Scheme Meeting (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 
(collectively, the “Purposes”), (ii) warrants that where the Shareholder discloses the personal data of the Shareholder’s proxy(ies) and/or representative(s) to the Company 
(or its agents or service providers), the Shareholder has obtained the prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the 
Company (or its agents or service providers) of the personal data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the Shareholder will 
indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as a result of the Shareholder’s breach of warranty.
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