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ALPINA HOLDINGS LIMITED
(C ompany Regis tration N o. : 2 0 2 1 38 650 H )

(Inc orporated in the Repu blic ofS ingapore on 8 N ovember2 0 2 1 )

PROPOSED ACQUISITION OF THE ENTIRE ISSUED AND PAID-UP SHARE CAPITAL
OF WAN DORMITORY PTE. LTD. – ENTRY INTO SALE AND PURCHASE AGREEMENT

1. INTRODUCTION

1 . 1 The board ofd irec tors (the “Board”or“Directors”)ofA lpinaH old ings L imited (the “Company”,

and togetherwith its s u bs id iaries , the “Group”)refers to the annou nc ements ofthe C ompany

d ated 15 M arc h 2 0 23, 16 S eptember20 23, 2 7 S eptember 20 23 and 16 O c tober20 23 (the

“Announcements”)in relation to the propos ed ac q u is ition of the entire is s u ed and paid -u p

s hare c apitalof W an D ormitory P te. L td . (the “Proposed Acquisition”). Unles s otherwis e

d efined oras the c ontextotherwis e req u ires , allc apitalis ed terms u s ed herein s hallhave the

s ame meanings as c ribed to them in the A nnou nc ements .

1 . 2 The B oard is pleas ed to annou nc e thatpu rs u antto fu rtherd is c u s s ions between the C ompany,

D ac aiP te L td , a c ompany inc orporated in S ingapore (the “Vendor”)1 , and M r. D ong C ai

(c ollec tively with the Vend or, the “Warrantors”and eac h a “Warrantor") (c ollec tively, the

“Parties”), the P arties have on 21 D ec ember20 23 entered into ac ond itionals ale and pu rc has e

agreement(“SPA”)in res pec tofthe P ropos ed A c q u is ition.

1 . 3 The C ompany has fu rther agreed to withd raw, within three (3) bu s ines s d ays of the valid

exec u tion of the S P A , the N otic e of A rbitration filed on 16 O c tober20 23 with the S ingapore

InternationalA rbitration C entre to c ommenc e arbitration proc eed ings agains tthe W arrantors in

res pec tofthe d is pu tes between the C ompanyand the W arrantors aris ingou toforin c onnec tion

withthe Term S heet.

2. INFORMATION ON THE VENDOR AND THE TARGET

All information in respect of the Vendor and the Target as set out in this announcement is based

solely on information provided and representations made by the Vendor (as the case may be)

to the Company. In respect of such information, the Company has not independently verified

the accuracy and correctness of the same and the Company’s responsibility is limited to

ensuring that such information has been accurately and correctly extracted and reproduced in

this announcement in its proper form and context.

2.1 VENDOR

A s atthe d ate ofthis annou nc ement, the Vend oris the s ole s harehold erofthe Targetand is

1 A s a res u ltofan internaltrans ferofallthe s hares held in the Targetby M r. D ongC aito the Vend orpriorto the d ate ofthe
S P A , the Vend orhold s 10 0 . 0 % ofthe entire is s u ed and paid -u ps hare c apitalofthe Targetas atthe d ate ofthe S P A .
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an ind epend entthird party who is u nrelated to any ofthe D irec tors orc ontrollings harehold ers

ofthe C ompany. The Vend oris a c ompany involved in the wholes ale offru its and vegetables .

M r. D ong C aiis the s ole d irec torofthe Target, and togetherwith his s pou s e, c ollec tively own

the entire is s u ed and paid -u ps hare c apitalofthe Vend or.

2.2 TARGET

A s atthe d ate of this annou nc ement, the Targetis a private c ompany limited by s hares

inc orporated in S ingapore and is the regis tered ownerofa property s itu ated at1 8 0 W ood land s

Ind u s trialP arkE5, S ingapore 7 57 512 (the “Property”). B as ed on repres entations mad e by the

W arrantors as atthe d ate ofthis annou nc ementand d u e d iligenc e c ond u c ted as atthe Effec tive

D ate (as d efined herein)on the Targetby the C ompany, the Targetis primarily engaged in the

leas ing ofc ommerc ialu nits loc ated on the P roperty, with a d ormitory s itu ated atthe P roperty

(“Dormitory”)c u rrently being leas ed to and operated by a s eparate lic enc ed entity, A llianc e

D ormitory P rivate L imited (“Alliance”), whic his an affiliate ofthe W arrantors . The D ormitory is

notoperated by the Targetas previou s ly s etou tin the annou nc ementofthe C ompany d ated

15 M arc h 20 23. A c c ord ingly, itis a C ond ition (as d efined herein)thatthe relevantd ormitory

operation lic enc e (“Dormitory Licence”)be obtained by the Targetpriorto c ompletion ofthe

P ropos ed A c q u is ition (“Completion”), to enable the Targetto u nd ertake d ormitory operations

pos t-C ompletion, and operate the D ormitory in the manner whic h is c u rrently operated by

A llianc e. P leas e referto paragraph4. 1 ofthis annou nc ementforfu rtherd etails .

3. THE PROPOSED ACQUISTION

3.1 Consideration

3. 1 . 1 The pu rc has e c ons id eration for the ac q u is ition of the TargetS hares (the “Consideration”)

u nd er the S P A is S ingapore D ollars Twenty-Fou r M illion and Five H u nd red Thou s and

(S $24, 50 0 , 0 0 0 ), s u bjec tto c ertain agreed ad ju s tments as s etou tin paragraph 3. 1 . 4 of this

annou nc ement. Upon C ompletion, the C ompany s hallbec ome the s ole s harehold er of the

Target.

3. 1 . 2 N otwiths tand ing any req u ired ad ju s tments to the C ons id eration pu rs u antto the S P A , the

maximu m C ons id eration payable pu rs u antto the S P A is S ingapore D ollars Twenty-Fou rM illion

and Five H u nd red Thou s and (S $24, 50 0 , 0 0 0 ) (“Consideration Cap”). To the extent the

C ons id eration (as ad ju s ted )exc eed s the C ons id eration C ap, the aggregate amou ntpayable by

the C ompany s hallbe eq u ivalentto only the C ons id eration C ap.

3. 1 . 3 The C ons id eration is inc lu s ive of:

(a) the d epos itof S ingapore D ollars Fou r H u nd red and Eighty Thou s and (S $48 0 , 0 0 0 )

(“Signing Deposit”) whic h was paid by the C ompany c ontemporaneou s ly with the

exec u tion ofthe S P A ; and

(b) an ad d itionald epos itof S ingapore D ollars O ne M illion, N ine H u nd red and Twenty

Thou s and (S $1 , 92 0 , 0 0 0 ), whic his payable by the C ompany within s even (7 )c alend ar

d ays after provis ion by the W arrantors and /or the Target of s u c h d oc u mentary

evid enc e, to the C ompany’ s s atis fac tion, ofan applic ation by the Targetto the relevant

governmental and /or regu latory au thorities for the D ormitory L ic enc e (“Licence

Deposit”).



3

3. 1 . 4 Pre-Completion adjustments

P riorto C ompletion, the C ons id eration willbe ad ju s ted to ac c ou ntforeac hofthe following:

(a) to ad d an amou nteq u ivalentto the aggregate amou ntof: (i)trad e rec eivables with a

‘ pas td u e’ period of fewer than 31 d ays as atthe d ate of C ompletion (“Completion

Date”); (ii) other rec eivables (i. e. , notaris ing from the Target’ s ord inary c ou rs e of

bu s ines s )witha ‘ pas td u e ’ period offewerthan 31 d ays as atthe C ompletion D ate and

(iii)refu nd able d epos itrec eivables , as atthe C ompletion D ate;

(b) to d ed u c tan amou nteq u ivalentto the aggregate amou ntof: (i)trad e rec eivables with

a ‘ pas td u e’ period of31 d ays ormore as atthe C ompletion D ate; (ii)otherrec eivables

(i. e. , notaris ingfrom the Target’ s ord inary c ou rs e ofbu s ines s )witha ‘ pas td u e’ period

of31 d ays ormore as atthe C ompletion D ate;

(c ) to ad d an amou nteq u ivalentto the c as hbalanc e ofthe bankac c ou nts ofthe Targetas

atthe C ompletion D ate;

(d ) to d ed u c tan amou nteq u ivalentto the Target’ s ou ts tand ingtax payables (whic hforthe

avoid anc e of d ou bt, wou ld inc lu d e allc orporate tax and good s and s ervic es tax

payables inc u rred by the Targetu pto and inc lu d ingthe C ompletion D ate);

(e) to d ed u c t an amou nt eq u ivalent to the aggregate amou nt of payables , ac c ru ed

expens es , other payables , refu nd able d epos it payables by the Targetas at the

C ompletion D ate; and

(f) to d ed u c tan amou nteq u ivalentto the aggregate amou ntofA c c ru ed RentalInc ome as

atthe C ompletion D ate, where “Accrued Rental Income”refers to s u c h aggregate

pro-rated rentalinc ome pu rs u antto the tenanc yagreements rec eived (orto be rec eived

in res pec tof s u c h rentalmonth) by the Targetfrom the tenants of the P roperty, in

res pec tofd ays ofthe rentalmonth whic h have notyetelaps ed as atthe C ompletion

D ate.

3.2 Satisfaction of Consideration

The C ons id eration willbe s atis fied by the C ompany throu gh a c ombination of the Grou p’ s

internalres ou rc es , inc lu d ing the u tilis ation of the Grou p’ s IP O P roc eed s (as d efined herein),

d etails ofwhic hare s etou tu nd erparagraph11 ofthis annou nc ement, and the B ankFinanc ing

(as d efined herein).

The C ons id eration (afterd ed u c tingthe S igningD epos itand the L ic enc e D epos it(to the extent

paid by the C ompany to the Vend orpriorto C ompletion))willbe paid by the C ompany by way

ofbanktrans ferto the bankac c ou ntofthe Vend oron the C ompletion D ate.

3.3 Determination of Consideration

The C ons id eration was arrived atafterarm ’ s length negotiations between the C ompany and

the W arrantors and on a willing-bu yerand willing-s ellerbas is , aftertaking into ac c ou nt, inter

alia, the as s ignmentof the A llianc e B ed L ic enc es (as d efined herein) from A llianc e to the

Target, the req u irementfor the W arrantors to proc u re thatthe Targetobtain the D ormitory

L ic enc e, the rationale for and benefits to the Grou p aris ing from the P ropos ed A c q u is ition

(d etails of whic h are s etou tin paragraph 6 of this annou nc ement), and an ind epend ent

valu ation of the P roperty c ommis s ioned by the C ompany (d etails of whic h are s etou tin
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paragraph7 ofthis annou nc ement).

4. SALIENT TERMS OF THE SPA

4.1 Conditions

C ompletion is s u bjec tto c ertain c ond itions (“Conditions”) being fu lfilled or waived , whic h

inc lu d e, amongs tothers , the following:

(a) the W arrantors ’ warranties beingtru e and ac c u rate and notmis lead ing;

(b) the approvalbythe C ompany’ s financ ialins titu tion(s )in relation to the grantofbanking

fac ility/ies req u ired by the C ompany forpu rpos es ofthe P ropos ed A c q u is ition (“Bank

Financing”);

(c ) there being no eventor matter in res pec tof the Targetand /or the P roperty whic h

res u lts in a materialad vers e c hange;

(d ) there beingno c ompu ls ory ac q u is ition orintend ed ac q u is ition by the H ead L es s or(as

d efined herein) or any other c ompetentau thority of the whole or any partof the

P roperty whic h, in the reas onable opinion ofthe C ompany willhave an ad vers e effec t

on the financ ialc ond ition, pros pec ts , earnings , bu s ines s , u nd ertakingoras s ets ofthe

Targetor on the P roperty, in eac h c as e, taken as a whole, and no notic e of s u c h

c ompu ls ory ac q u is ition orintend ed ac q u is ition has been given, by the H ead L es s oror

any otherc ompetentau thority;

(e) there beingno ou ts tand ingwritten notic e from the governmentors tatu tory au thorities

and rec eived by the Targetwhic h wou ld ad vers ely affec tthe u s e ofthe P roperty for

the pu rpos e forwhic hitis u s ed as atthe Effec tive D ate;

(f) there being no u ns atis fac tory legalreq u is ition replies rec eived by the C ompany in

res pec tofthe P roperty;

(g) there being no breac h of the pre-c ompletion u nd ertakings of the W arrantors on or

before C ompletion;

(h) the rec eiptofthe H ead L es s or's written c onfirmation (d ated no earlierthan the d ate

the S P A was entered into)thatthere are no s u bs is ting breac hes ofthe H ead L eas e

(as d efined herein), there are no ou ts tand ing monies owing by the Targetu nd erthe

H ead L eas e, and there is no pend ing ac tion by the H ead L es s or to re-enter the

P roperty and terminate the H ead L eas e;

(i) the exec u tion ofad eed ofas s ignmentin res pec tofthe A llianc e B ed L ic enc es , to effec t

the as s ignmentofthe A llianc e B ed L ic enc es from A llianc e to the Target;

(j) the exec u tion ofd eed s ofs u rrend erin res pec tofeac h ofthe Vend orRelated TA (as

d efined herein); and

(k) the Targethavingrec eived the D ormitoryL ic enc e, on s u c hc ond itions as the C ompany

d eems s atis fac tory in its s ole and abs olu te d is c retion.
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Forpu rpos es hereof:

“Alliance Bed Licences”means the oc c u pation agreements entered into by A llianc e withthird

parties fortheiroc c u pation ofd ormitory s pac e and /orbed s within the d ormitory s itu ated on the

P roperty operated by A llianc e;

"Effective Date”means 1 2 S eptember20 23;

"Head Lease" means S tate L eas e N o. 26639 d ated 5 Febru ary 20 0 8 , as varied by a

S u pplementalL eas e d ated 2 8 Ju ne 20 10 and a S ec ond S u pplementalL eas e d ated 4 O c tober

20 10 , is s u ed by the H ead L es s orto the Targetin res pec tofthe P roperty;

"Head Lessor" means the P res id entofthe Repu blic ofS ingapore and his s u c c es s ors -in-offic e;

and

"Vendor Related TA" means eac hofthe tenanc y agreements forleas es ofthe followingu nits

ofthe P roperty entered into between the Targetand its affiliated pers ons /entities : u nits #0 2-

0 5/0 6/0 7 /0 3, #0 2-0 9, #0 2-0 2 , #0 2-0 3, #0 2-0 4 and the d ormitory premis es on the 3rd levelofthe

P roperty.

4.2 Termination and discharge of bank loan, mortgage and other charges

O n C ompletion, the W arrantors s hallproc u re the repaymentand termination of the Target’ s

exis tingou ts tand ingloan from D B S B ankL td (togetherwithany interes tac c ru ed thereon), and

proc u re the fu lland finald is c harge ofallexis tingc harges ofthe Target(inc lu d ingbu tnotlimited

to the exis tingmortgage taken ou toverthe P roperty)witheffec tfrom C ompletion, and provid e

d oc u mentary evid enc e thereofto the C ompany’ s s atis fac tion. The q u antu m ofs u c hbankloan

ou ts tand ingas atthe d ate ofthe S P A is approximately S $11 . 47 million.

4.3 Deposit refund scenarios

In the eventC ompletion d oes nottake plac e by the L ong-S topD ate (as d efined herein)and /or

the S P A is terminated priorto C ompletion forany reas on, the Vend oru nd ertakes to refu nd the

S igningD epos itand the L ic enc e D epos it(to the extentpaid by the C ompany to the Vend or)in

fu llto the C ompany, s ave forin the following s c enarios whereby the S igning D epos its hallnot

be refu nd able to the C ompany:

(a) in the eventof termination of the S P A d u e to breac h or non-fu lfilmentof the

C ompany’ s C ompletion obligations ; or

(b) in the eventC ompletion d oes notproc eed by the L ong-S top D ate d u e to non-

fu lfilmentofthe C ond ition in paragraph 4. 1(b)ofthis annou nc ement.

Forpu rpos es hereof:

“Long-Stop Date”means 31 Janu ary 20 24 ors u c h otherd ate as the P arties may agree in

writing, oras otherwis e extend ed in ac c ord anc e withthe S P A .

5. RELATIVE FIGURES UNDER CHAPTER 10 OF THE CATALIST RULES IN RELATION TO

THE PROPOSED ACQUISITION

5.1 The relative figu res c ompu ted on the bas es s etou tu nd erRu le 10 0 6 ofthe S ingapore Exc hange
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S ec u rities Trad ing L imited (“SGX-ST”)L is ting M anu alS ec tion B : Ru les of C atalis t(“Catalist

Rules”)are s etou tbelow:

BASE OF CALCULATION RELATIVE FIGURES (%)(1 )

(a) N etas s etvalu e (“NAV”)of the as s ets to be

d is pos ed of, c ompared withthe Grou p’ s N A V
N otapplic able(2)

(b) N etprofits attribu table to the as s ets ac q u ired

or d is pos ed of, c ompared with the Grou p’ s

netprofits
1 7 2 . 7 9% (3)

(c ) A ggregate valu e of the C ons id eration given

c ompared with the C ompany’ s market

c apitalis ation of approximately S $34. 1 0

million(4)bas ed on the totalnu mberofis s u ed

s hares in the C ompany (“Shares”), exc lu d ing

treas u ry s hares

7 1 . 8 4%

(d ) N u mber of eq u ity s ec u rities is s u ed by the

C ompany as c ons id eration forthe propos ed

ac q u is ition, c ompared with the nu mber of

eq u ity s ec u rities previou s ly in is s u e

N otapplic able(5)

(e) The aggregate volu me or amou ntof proved

and probable res erves to be d is pos ed of,

c ompared with the aggregate ofthe Grou p’ s

proved and probable res erves . This bas is is

applic able to a d is pos alofmineral, oilorgas

as s ets by a mineral, oilorgas c ompany, bu t

notto an ac q u is ition ofs u c has s ets

N otapplic able(6)

Notes:

(1) P erc entage figu res are rou nd ed to the neares ttwo (2)d ec imalplac es .

(2) This bas is is notapplic able as the P ropos ed A c q u is ition is in relation to the ac q u is ition (and nota d is pos al)

ofas s ets .

(3) B as ed on the u nau d ited profitbefore tax ofthe Targetforthe s ix-monthfinanc ialperiod end ed 30 Ju ne 20 23

(“1H2023”)ofapproximately S $0 . 49 million and the u nau d ited profitbefore tax ofthe Grou pfor1 H 20 23 of

approximately S $0 . 29 million.

(4) The marketc apitalis ation of the C ompany is c alc u lated by mu ltiplying the nu mber of is s u ed S hares

(exc lu d ing treas u ry s hares ), being 1 8 4, 340 , 0 0 0 S hares , by the volu me weighted average marketpric e of

S $0 . 1 8 5 perS hare on 19 D ec ember20 23, beingthe las tmarketd ay on whic hthe S hares were trad ed prior

to the d ate ofthe S P A .

(5) This bas is is notapplic able as there willbe no is s u anc e ofeq u ity s ec u rities by the C ompany as partofthe

C ons id eration.

(6) This bas is is notapplic able as the P ropos ed A c q u is ition d oes notinvolve a d is pos alofmineral, oiland gas

as s ets by the C ompany.
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5.2 The relative figu re c alc u lated in ac c ord anc e with the bas is s etou tu nd erRu le 1 0 0 6(b)ofthe

C atalis tRu les exc eed s 1 0 0 % and the relative figu re c alc u lated in ac c ord anc e with the bas is

s etou tu nd erRu le 10 0 6(c )ofthe C atalis tRu les exc eed s 2 0 % bu tis les s than 7 5% .

P u rs u antto Ru les 1 0 14(2) and 1 0 15(8 ) of the C atalis tRu les , Ru les 1 0 14 and 10 15 of the

C atalis tRu les d o notapply in the c as e of an ac q u is ition of profitable as s ets if the only limit

breac hed is Ru le 10 0 6(b). A c c ord ingly, the P ropos ed A c q u is ition c ons titu tes a “d is c los eable

trans ac tion”u nd erC hapter10 of the C atalis tRu les and the approvalof s harehold ers of the

C ompany (“Shareholders”)atan extraord inary generalmeeting of the C ompany willnotbe

req u ired .

6. RATIONALE AND BENEFITS OF THE PROPOSED ACQUISITION

The Grou pnotes thatthere is a s hortage ofd ormitories in S ingapore, and the Grou phas fac ed

d iffic u lties in expand ing its foreign workerworkforc e d u e to the lac k ofavailable d ormitories .

A c c ord ingly, the Grou p intend s to ac q u ire the Targetas an inves tment, as wellas for the

Grou p’ s own u s e as ad d itionald ormitory s pac e forits workers .

7. FINANCIAL INFORMATION OF THE TARGET

B ookValu e and N etTangible A s s ets (“NTA”)

B as ed on u nau d ited financ ials tatements ofthe Targetas at30 Ju ne 2 0 23, the bookvalu e and

N TA attribu table to the TargetS hares as at30 Ju ne 2 0 23 was approximately S $11 . 38 million.

L ates tA vailable O pen M arketValu e

The open marketvalu e ofthe TargetS hares is notavailable as the TargetS hares are notlis ted

ortrad ed on any s ec u rities exc hange. N o valu ation of the TargetS hares was c ond u c ted or

c ommis s ioned forthe pu rpos e ofthe P ropos ed A c q u is ition.

The C ompany has c ommis s ioned P REM A S Valu ers & P roperty C ons u ltants P te L td to perform

a d es ktopvalu ation ofthe P roperty as at13 O c tober20 23 (“Valuation Date”)forpu rpos es of

the P ropos ed A c q u is ition (“Valuation Report”). P u rs u antto the Valu ation Report:

(a) the Valu ation Reportand valu ation therein had been prepared in ac c ord anc e with the

S ingapore Ins titu te of S u rveyors and Valu ers ’ Valu ation S tand ard s and P rac tic e

Gu id elines , 2 0 22 Ed ition;

(b) the P roperty had been valu ed as atthe Valu ation D ate on the bas is of“Market Value”

(being the es timated amou ntforwhic h a P roperty s hou ld exc hange on the valu ation

d ate between a willing bu yerand a willing s ellerin an arm ’ s length trans ac tion, after

propermarketing, wherein the parties had eac h ac ted knowled geably, pru d ently and

withou tc ompu ls ion), and

(c ) the M arketValu e ofthe P roperty as atthe Valu ation D ate was S $24. 50 million.

N etP rofits

B as ed on u nau d ited financ ials tatements of the Targetfor the financ ialyear end ed 31

D ec ember 20 22 (“FY2022”) and 1 H 2 0 23, the u nau d ited profitbefore tax of the Targetfor
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FY20 22 and 1 H 2 0 23 was approximately S $0 . 69 million and S $0 . 49 million res pec tively.

8. FINANCIAL EFFECTS OF THE PROPOSED ACQUISITION

The financ ialeffec ts ofthe P ropos ed A c q u is ition on the Grou pare s etou tbelow. The financ ial

effec ts are s hown forillu s trative pu rpos es only and d o notnec es s arily reflec tthe exac tfu tu re

financ ialpos ition and performanc e of the Grou p immed iately afterC ompletion. The financ ial

effec ts s etou tbelow have been c alc u lated u s ingthe au d ited c ons olid ated financ ials tatements

ofthe Grou pforFY20 2 2 .

N TA perS hare

A s s u mingthatthe P ropos ed A c q u is ition had been c ompleted on 31 D ec ember20 2 2 , the effec t

ofthe P ropos ed A c q u is ition on the N TA perS hare as at31 D ec ember20 22 willbe as follows :

Before the Proposed

Acquisition

After the Proposed

Acquisition

N TA as at31 D ec ember

20 22 (S $’ 0 0 0 )

2 8 , 0 35 2 7 , 530

N u mberofS hares (’ 0 0 0 ) 1 8 4, 340 1 8 4, 340

N TA perS hare as at31

D ec ember20 22 (S $ c ents )

15. 2 1 14. 93

Earnings perS hare (“EPS”)

A s s u mingthatthe P ropos ed A c q u is ition had been c ompleted on 1 Janu ary 20 22 , the effec tof

the P ropos ed A c q u is ition on the EP S forFY20 2 2 willbe as follows :

Before the Proposed

Acquisition

After the Proposed

Acquisition

P rofitattribu table to

S harehold ers forFY20 22

(S $’ 0 0 0 )

2 , 0 36 2 , 544

W eighted average nu mber

ofS hares (exc lu d ing

treas u ry s hares )(’ 0 0 0 )

1 8 4, 340 1 8 4, 340

EP S forFY20 22 (S $ c ents ) 1 . 1 0 1 . 38

9. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

N one ofthe D irec tors (otherthan in theirres pec tive c apac ityas D irec tors and S harehold ers (as

applic able))and c ontrolling s harehold ers ofthe C ompany ortheirres pec tive as s oc iates , has

any interes t, d irec torind irec t, in the P ropos ed A c q u is ition.

10. SERVICE CONTRACTS

N o pers on is propos ed to be appointed as a D irec tor in c onnec tion with the P ropos ed

A c q u is ition. A c c ord ingly, no s ervic e c ontrac tis propos ed to be entered into between the
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C ompany and any s u c hpers on.

11. UPDATE AND CHANGE IN USE OF THE IPO PROCEEDS

The B oard refers to the C ompany’ s offerd oc u mentd ated 21 Janu ary20 22 (“Offer Document”)

in relation to the C ompany’ s initialpu blic offering (“IPO”)and wis hes to annou nc e thatithas

d ec id ed to re-alloc ate S $5. 50 milion in aggregate of the proc eed s from the IP O (“IPO

Proceeds”), of whic h S $3. 0 0 million was originally alloc ated for expans ion of the Grou p’ s

exis tingbu s ines s and S $2 . 50 million was originallyalloc ated fors trengtheningand ac c elerating

the extens ion of the Grou p’ s integrated fac ilities management(“IFM”)s ervic es , toward s the

P ropos ed A c q u is tion. The B oard has als o d ec id ed to c onc u rrently re-alloc ate S $20 , 0 0 0 ofthe

IP O P roc eed s originallyto be u s ed forpaymentofIP O expens es , and whic hremains u nu tilis ed

followingc ompletion ofthe IP O , forthe Grou p’ s generalworkingc apital.

A s the Grou p d oes notc u rrently have any s pec ific plan id entified for the expans ion of the

Grou p’ s exis ting bu s ines s and /orto s trengthen and ac c elerate the extens ion of the Grou p’ s

IFM s ervic es , the B oard has d ec id ed to re-alloc ate s u c h amou ntof the IP O P roc eed s to be

u s ed toward s the P ropos ed A c q u is ition, as the P ropos ed A c q u is ition pres ents a more

immed iate fu nd ing req u irementfor the Grou p. This willals o enable the Grou p to u tilis e its

exis tingfu nd s forits operationaland workingc apitalreq u irements . A s s u c h, the B oard is ofthe

view thats u c hre-alloc ation ofthe IP O P roc eed s is in the bes tinteres ts ofthe Grou p.

P u rs u antto the above-mentioned re-alloc ation, the following table s u mmaris es the u tilis ation

ofthe IP O P roc eed s as atthe d ate ofthis annou nc ement:

Use of IPO
Proceeds

Allocation of
IPO
Proceeds
(as
disclosed in
the Offer
Document)
(S$’000)

Amount of
IPO
Proceeds
to be re-
allocated
(S$’000)

Revised
allocation
of IPO
Proceeds
(S$’000)

IPO Proceeds
utilised as at
the date
of this
announcement
(S$’000)

Balance
of IPO
Proceeds
(S$’000)

Expand ing
exis tingbu s ines s

3, 0 0 0 (3, 0 0 0 ) - - -

S trengthening

and ac c elerating

the extens ion of

IFM s ervic es

2 , 50 0 (2 , 50 0 ) - - -

Generalworking
c apital

2 , 591 20 2 , 61 1 (1 , 1 0 7 ) 1 , 50 4

P aymentofIP O
Expens es (1)

1 , 8 2 9 (20 ) 1 , 8 0 9 (1 , 8 0 9) -

P ropos ed
A c q u is ition(2)

- 5, 50 0 5, 50 0 (48 0 ) 5, 0 2 0

Total 9, 92 0 - 9, 92 0 (3, 396) 6, 524
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Notes:

(1) “IP O Expens es ”refers to lis ting and applic ation fees , profes s ional fees , plac ement c ommis s ions and

mis c ellaneou s expens es (as d is c los ed in the O fferD oc u ment).

(2) This is intend ed to c ompris e paymentofthe S igning D epos it, the L ic enc e D epos itand the balanc e amou ntof

the C ons id eration on C ompletion, and the fu tu re princ ipaland interes tpaymentofthe B ankFinanc ing.

12. DOCUMENTS AVAILABLE FOR INSPECTION

C opies of the following d oc u ments are available forins pec tion atthe C ompany’ s regis tered

offic e at54 S enoko Road , W ood land s Eas tInd u s trialEs tate, S ingapore 7 58 11 8 d u ringnormal

bu s ines s hou rs fora period ofthree (3)months from the d ate ofthis annou nc ement:

(a) the S P A ; and

(b) the Valu ation Report.

13. FURTHER ANNOUNCEMENTS

The C ompany willmake fu rtherannou nc ements , in c omplianc e with the req u irements ofthe

C atalis tRu les , as and when there are materiald evelopments in res pec tofthe matters s etou t

herein, inc lu d ing any fu rther annou nc ements in relation to the withd rawalof the arbitration

proc eed ings agains tthe W arrantors .

14. CAUTIONARY STATEMENT

S harehold ers ou ghtto exerc is e c au tion when trad ing ord ealing in theirS hares . S harehold ers

s hou ld be c au tioned thatthere is no as s u ranc e thatthe P ropos ed A c q u is ition willbe c ompleted

as the C ompletion willbe s u bjec tto c ertain C ond itions being fu lfilled . The C ompany willmake

the nec es s aryannou nc ements as and when there are fu rthermateriald evelopments in relation

to the P ropos ed A c q u is ition. S harehold ers and potentialinves tors are ad vis ed to read this

annou nc ementand any fu rtherannou nc ements by the C ompany c arefu lly. S harehold ers and

potentialad vis ers s hou ld c ons u lttheirs toc kbrokers , bankmanagers , s olic itors , ac c ou ntants ,

tax ad vis ers orotherprofes s ionalad vis ors iftheyhave anyd ou btabou tthe ac tions theys hou ld

take.

By Order of the Board

Low Siong Yong
Exec u tive C hairman and C hiefExec u tive O ffic er

21 D ec ember20 23

This announcement has been prepared by the Company and has been reviewed by the Company’s
sponsor (“Sponsor”), United Overseas Bank Limited, for compliance with Rules 226(2)(b) and 753(2)
of the Catalist Rules. This announcement has not been examined or approved by the SGX-ST. The
SGX-ST assumes no responsibility for the contents of this announcement, including the correctness
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of any of the statements or opinions made or reports contained in this announcement. The contact
person for the Sponsor is Mr Lim Hoon Khiat, Senior Director, Equity Capital Markets, who can be
contacted at 80 Raffles Place, #03-03 UOB Plaza 1, Singapore 048624, telephone: +65 6533 9898.


