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VOLUNTARYUNCONDITIONALCASHOFFER

1. INTRODUCTION

BoardTheboardofdirectors (the "") ofKingboardCopperFoilHoldingsLimited (the
CompanyShareholderswishestoinformitsshareholders (the "") thatExcelFirst

OfferorInvestmentsLimited (the ""), hason4April2019releasedanannouncement (the
OfferAnnouncement thattheOfferorintendstomakeavoluntaryunconditionalcash

Offeroffer (the "") foralltheissuedandpaid-upordinarysharesofaparvalueofUS$0.10
Shareseach (the "") inthecapitaloftheCompany, otherthanthosewhichareowned,  

controlledoragreedtobeacquiredbytheOfferororbypartiesactinginconcertordeemed
ConcertpartiestobeactinginconcertwiththeOfferorinrelationtotheOffer (“” andsuch

OfferSharesshares “”), withaviewtodelisttheCompanyfromtheMainBoardofSingapore
SGX-STExchangeSecuritiesTradingLimited (“”).  

2. OFFER

2.1 General

TheOfferwillbemadeonthetermsandconditionssetoutintheOfferAnnouncementand
OfferDocumenttheofferdocumenttobeissuedbytheOfferor (""), andinaccordancewith

Section139oftheSecuritiesandFuturesAct, Chapter289ofSingaporeandtheSingapore
CodeonTake-oversandMergers.  

2.2 OfferPrice

S$0.60incashOfferPriceTheOfferwillbemadeat foreachOfferShare ("").  

2.3 OfferShares

TheOfferwillbeextendedtoalltheOfferShares. TheOfferdoesnotextendtotheShares
owned, controlledoragreedtobeacquiredbytheOfferororitsConcertParties, including
theShareshelddirectlyandindirectlybytheOfferoranditsConcertPartiesasatthedate

AnnouncementDatehereof (“”).  

2.4 RightsandEncumbrances

TheOfferShareswillbeacquired:  

a) fullypaid;  

b) freefromallclaims, charges, liens, mortgages, encumbrances, hypothecations, retentionof
title, powerofsale, equity, options, rightsofpre-emption, rightsoffirstrefusalorotherthird
partyrightsorinterestsofanynaturewhatsoever; and

c) togetherwithallrights, benefitsandentitlementsattachedtheretoasattheAnnouncement
Dateandhereafterattachingthereto, includingtherighttoreceiveandretainalldividends,  

Distributionsrights, otherdistributionsandreturnofcapital ("") ( ifany) whichmaybe
announced, declared, paidormadebytheCompany, theRecordDateforwhichfallsonor

RecordDateaftertheAnnouncementDate. ForthepurposeoftheOfferAnnouncement, “”  



means, inrelationtoanyDistributions, thedateonwhichShareholdersmustberegistered
CDPwiththeCompanyorwithTheCentralDepository (Pte) Limited (“”), asthecasemay

be, inordertoparticipateinsuchDistributions.  

IfanyDistributionisannounced, declared, paidormadebytheCompanyonorafterthe
AnnouncementDate, andtheOfferorisnotentitledtoreceivesuchDistributioninfullin
respectofanyOfferSharetenderedinacceptanceoftheOffer, theOfferPricepayablein
respectofsuchOfferSharewillbereducedbytheamountofsuchDistribution.  

2.5 OfferUnconditional

TheOfferwillnotbesubjecttoanyconditionsandwillbeunconditionalinallrespects.  

2.6 OfferDocument

FurtherinformationontheOfferwillbesetoutintheOfferDocumenttobeissuedbythe
Offeror.  

3. LISTINGSTATUSANDCOMPULSORYACQUISITION

3.1 Delisting

TheOfferordoesnotintendtopreservethelistingstatusoftheCompany. UnderRule1105
ListingManualoftheListingManualoftheSGX-ST (""), uponannouncementbytheOfferor

thatacceptanceshavebeenreceivedthatbringtheholdingsoftheSharesownedbythe
OfferoranditsConcertPartiestoabove90% ofthetotalnumberofSharesinissue
excludingtreasuryshares, theSGX-STmaysuspendthetradingoftheSharesontheSGX- 
STuntilsuchtimetheSGX-STissatisfiedthatatleast10% ofthetotalnumberofSharesin
issueexcludingtreasurysharesareheldbyatleast500Shareholderswhoaremembersof
thepublic. UnderRule1303(1) oftheListingManual, iftheOfferorsucceedsingarnering
acceptancesexceeding90% ofthetotalnumberofSharesinissueexcludingtreasury
Shares, thuscausingthepercentageofthetotalnumberof Sharesinissueexcluding
treasurysharesheldinpublichandstofallbelow10%, theSGX-STwillsuspendtradingof
theSharesontheSGX-STatthecloseoftheOffer.  

Separately, Rule723oftheListingManualrequirestheCompanytoensurethatatleast
10% ofthetotalnumberofSharesinissueexcludingtreasurysharesisatalltimesheldby

FreeFloatRequirementthepublic (""). Rule724oftheListingManualstatesthat, ifthe
FreeFloatRequirementisnotmet, theCompanymust, assoonaspracticable, announce
thatfact, andtheSGX-STmayallowtheCompanyaperiodofthree (3) months, orsuch
longerperiodastheSGX-STmayagree, toraisethepercentageofSharesinpublichands
toatleast10%, failingwhichtheCompanymaybedelistedfromtheSGX-ST.  

IntheeventthattheCompanydoesnotmeettheFreeFloatRequirementandthe
tradingoftheSharesontheSGX-STissuspended, theOfferordoesnotintendto
supportanyactionortakeanystepstomaintainthelistingstatusoftheCompanyor
torestoretheFreeFloatRequirement, consistentwithitsintentiontodelistthe
CompanyfromtheSGX-ST.  

3.2CompulsoryAcquisition

TheCompanyisincorporatedinBermuda. UnderSection102oftheBermudaCompanies
Act, whereanofferorhas, withinfour (4) monthsafterthemakingofanofferundera
schemeorcontractinvolvingthetransferofshares:  

a) obtainedacceptancesfromshareholdersholdingnotlessthannine-tenthsinvalue
TargetofthesharesinaBermuda-incorporatedcompany ("") whosetransferis

involved (otherthansharesalreadyheld, atthedateoftheoffer, bytheofferor, the
offeror’ssubsidiaries, andnomineesoftheofferororitssubsidiaries); and



b) where, atthedateoftheoffer, sharesintheTargetwhosetransferisinvolved, are
alreadyheldbytheofferor, theofferor’ssubsidiaries, andnomineesoftheofferoror
itssubsidiariestoavaluegreaterthan10% ofthetotalissuedsharesoftheTarget,  
suchacceptingshareholdersalsorepresentnotlessthan75% innumberofthe
holdersofsuchshares (otherthansharesalreadyheldasatthedateoftheoffer, by
theofferor, theofferor’ssubsidiaries, andnomineesoftheofferororits
subsidiaries), andfurtherprovidedthattheofferormusthavemadetheofferonthe
sametermstoallholdersoftheshareswhosetransferisinvolved (otherthanthose
alreadyheldasaforesaid),   

ApprovalThreshold theofferormayatanytimewithintwo (2) monthsbeginningfrom
thedateonwhichtheApprovalThresholdisachieved, givenoticeunderSection102(1) of
theBermudaCompaniesActtoanydissentingshareholderthattheofferorwishestoacquire

AcquisitionNoticehisshares (""). WhensuchAcquisitionNoticeisgiven, upontheexpiryof
one (1) monthfromthedateonwhichthenoticewasgiven, theofferorshallbeentitledand
boundtoacquirethosesharesonthesametermsastheoffer (unlessanapplicationis

Courtmadebythedissentingshareholder(s) totheSupremeCourtofBermuda ("") within
one (1) monthfromthedateonwhichthenoticewasgivenandtheCourtthinksfittoorder
otherwise).  

Section102(2) oftheBermudaCompaniesActprovidesthatwhere, pursuanttosucha
schemeorcontract, sharesintheTargetaretransferredtoanofferororitsnominee, and
thosesharestogetherwithanyothersharesintheTargetheldby, orbyanomineefor, the
offerororitssubsidiaryatthedateofthetransfercomprisenine-tenthsinvalueoftheshares
intheTarget, theofferormustwithinone (1) monthfromthedateofthetransfergivenotice
ofthatfacttothedissentingshareholder(s) oftheTarget, andanysuchshareholdermay

Offereewithinthree (3) monthsfromthegivingofthesaidnoticetohim, givenotice (an " 
Notice requiringtheofferortoacquirehissharesintheTarget. Whereadissenting
shareholdergivesanOffereeNoticewithrespecttoanysharesintheTarget, theofferor
shallbeentitledandboundtoacquirethosesharesonthesametermsoftheoriginaloffer
oronsuchothertermsasmaybeagreedorastheCourt, ontheapplicationofeitherthe

offerororthedissentingshareholder, thinksfittoorder).  

UnderSection103oftheBermudaCompaniesAct, theholdersofnotlessthan95% ofthe
sharesinaBermuda-incorporatedcompany ("Purchasers") maygivenotice ("Section103
AcquisitionNotice") totheremainingshareholdersoftheintentiontoacquiretheirshareson
thetermssetoutintheSection103AcquisitionNotice. WhensuchSection103Acquisition
Noticeisgiven, thePurchasersshallbeentitledandboundtoacquirethesharesofthe
remainingshareholdersonthetermssetoutintheSection103AcquisitionNoticeunlessa
remainingshareholderappliestotheCourttohavetheCourtappraisethevalueofsuch
shares.  

Accordingly, ifTheOfferorintendstomaketheCompanyitswholly-ownedsubsidiary.  
entitled, theOfferorintendstoexerciseitsrightofcompulsoryacquisitionunder
Section102andSection103oftheBermudaCompaniesAct.  

ShareholderswhoareindoubtoftheirpositionundertheBermudaCompaniesAct
areadvisedtoseektheirownindependentlegaladvice.  

4. INDICATIVETIMELINE

4.1 DespatchofOfferDocument

TheOfferDocument, settingoutthetermsandconditionsoftheOfferandenclosingthe
relevantformsofacceptanceandapprovaloftheOffer, willbedespatchedto
Shareholdersnotearlierthan14daysandnotlaterthan21daysfromtheAnnouncement
Date.  



4.2 Offer

TheOfferwillremainopenforacceptancesbyShareholdersforaperiodofatleast28days
afterthedateonwhichtheOfferDocumentisposted.  

AcopyoftheOfferAnnouncementisattachedherewithtothisannouncement (the
Announcement” andisalsoavailableonthewebsiteoftheSingaporeExchange

SecuritiesTradingLimitedatwww.sgx.com. Shareholdersareadvisedtorefertothefull
textoftheOfferAnnouncement.  

5. INDEPENDENTFINANCIALADVISERANDOFFEREECIRCULAR

IFATheBoardwill, induecourse, appointanindependentfinancialadviser ("") in
interaliaconnectionwiththeOffer. Acircularcontaining, , theadviceoftheIFAandthe

recommendationofthedirectorsoftheCompanywhoareconsideredindependentforthe
purposesoftheOfferwillbesenttoShareholderswithin14daysfromthedateofdespatch
oftheOfferDocumenttobeissuedbyoronbehalfoftheOfferor.  

Inthemeantime, Shareholdersareadvisedtoexercisecautionwhendealingwith
theirSharesandtorefrainfromtakinganyactioninrespectoftheirShareswhich
maybeprejudicialtotheirinterests. TheCompanywillreleasefurther
announcementsattheappropriatejunctures.  

6. RESPONSIBILITYSTATEMENT

ThedirectorsoftheCompany (includinganywhomayhavedelegateddetailedsupervision
ofthisAnnouncement) havetakenallreasonablecaretoensurethatthefactsstatedand
allopinionsexpressedinthisAnnouncement (otherthanthoserelatingtotheOfferor) are
fairandaccurate, andthattherearenomaterialfactsnotcontainedinthisAnnouncement,  
theomissionofwhichwouldmakeanystatementinthisAnnouncementmisleading.  

Whereanyinformationhasbeenextractedorreproducedfrompublishedorotherwise
publiclyavailablesources (including, withoutlimitation, theOfferAnnouncement), thesole
responsibilityofthedirectorsoftheCompanyhasbeentoensure, throughreasonable
enquiries, thatsuchinformationhasbeenaccuratelyextractedfromsuchsourcesor, as
thecasemaybe, reflectedorreproducedinthisAnnouncement.  

ThedirectorsoftheCompanyjointlyandseverallyacceptresponsibilityaccordingly.  

BYORDEROFTHEBOARD
KINGBOARDCOPPERFOILHOLDINGSLIMITED

LAMKAPO
Chairman
4April2019




















