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SHANGHAI TURBO ENTERPRISES LTD.  
(Company Registration No.: CT-151624)  
Incorporated in the Cayman Islands  
 

 
UPDATE ON USE OF NET PROCEEDS FROM PLACEMENT 
 

 
The Board of Directors (the “Board”) of Shanghai Turbo Enterprises Ltd. (the “Company”) 
refers to the previous announcement released on 25 June 2021 in relation to the Use of Net 
Proceeds of approximately S$1,235,420.92 raised from the Placement of 3,051,527 new 
ordinary shares at S$0.423 each in the issued and paid-up share capital of the Company on 
24 May 2021 (the “Net Proceeds”) and wishes to provide an update on the use of Net 
Proceeds as follows: 
 

Description SGD RMB HKD 

Net Proceeds Raised as at 25 
May 2021 
 

1,235,420.92 
 

*5,968,194.92 *7,224,741.54 

Working Capital Required 
and Utilized on 25 June 2021 
   

#1,206,703.83 
 

5,653,548.77 6,903,340.00 

Balance of Net Proceeds as at 
30 June 2021 

28,717.09 
 

314,646.15 321,401.54 

Working Capital Required 
and Utilized on 19 July 2021 
 

28,717.09 
 

314,646.15 321,401.54 

 

Notes : 
 
* The calculation is based on the Monetary Authority of Singapore’s (“MAS”) exchange rates as at 25 

May 2021 with SGD1 = RMB4.8309 and SGD1 = HKD5.848. 
# 

The amount is extracted from the bank debit advice as at 25 June 2021. 

 
The balance of the Net Proceeds as at 25 June 2021 amounting to SGD28,717.09 was 
placed in the escrow account maintained with The United Overseas Bank Limited in 
Singapore. The amount of SGD28,717.09 has been utilized to make the partial payment of 
Directors’ Fees for the financial year ended 31 December 2021 which was approved at the 
Extraordinary General Meeting held on 31 March 2021 and due for payment on 30 June 
2021. This amount has been deducted from the Company’s bank account on 19 July 2021. 
 
The above utilizations are in line with the intended uses of the Net Proceeds stated in the 
Company’s announcement released on 27 April 2021. 

 
In addition, the Board wishes to provide the following further updates: 
 
The Company has utilized the Net Proceeds through injection of share capital of 
HKD6,903,340 (RMB5,653,548.77) from the Company to Best Success (Hong Kong) 
Limited (“BS”). Then, BS will further inject the share capital of RMB5,653,548.77 to 
Changzhou 3D Technological Complete Set Equipment Co., Ltd (“CZ3D”). Under China’s 
Banking Rule and Regulations, as the Company does not have any direct relationship with 
CZ3D, the Net Proceeds could not transfer from the Company to CZ3D directly. Hence, the 
Net Proceeds has to be channeled through BS to CZ3D and CZ3D has lodged a report with 

Changzhou Municipal Bureau of Industry and Commerce (常州市工商局) to allow CZ3D to 

open a foreign investor injection fund bank account to receive the Net Proceeds amounting 
RMB5,653,548.77 from BS. 
 

On 28 June 2021, Changzhou Municipal Bureau of Industry and Commerce (常州市工商局) 

has grant approval to approved CZ3D to update its share capital paid from 
RMB111,846,451.77 to 117,500,000 and the amount must deposit during July 2021. On 19 
July 2021, CZ3D has received the share capital paid RMB5,653,548.77 from BS. 
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On 7 July 2021, CZ3D has successfully opened such foreign investor injection fund bank 
account with China Construction Bank and BS has transferred the amount of 
RMB5,653,548.77 to CZ3D at 4.16 pm on 13 July 2021 and this amount has been credited to 
CZ3D’s foreign investor injection fund bank account on 19 July 2021. 
 

 

 
BY ORDER OF THE BOARD 
SHANGHAI TURBO ENTERPRISES LTD. 
 
 
Hong Yong 
Non-Executive Chairman and Lead Independent Director    
19 July 2021 

 

 


