
CIRCULAR DATED 7 DECEMBER 2021

THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE READ IT 
CAREFULLY.

This Circular is issued by ZICO Holdings Inc. (the “Company”). If you are in any doubt as to the action you should 
take, you should consult your stockbroker, bank manager, solicitor, accountant or other professional adviser 
immediately.

If you have sold or transferred all your shares in the capital of the Company held through The Central Depository 
(Pte) Limited (“CDP”), you need not forward this Circular to the purchaser or transferee as arrangements will be 
made by CDP for a separate Circular to be sent to the purchaser or transferee. If you have sold or transferred all 
your shares represented by physical share certifi cate(s), you should at once hand this Circular to the purchaser 
or transferee or to the bank, stockbroker or agent through whom you effected the sale or transfer, for onward 
transmission to the purchaser or transferee.

This Circular has been reviewed by the Company’s Sponsor, Stamford Corporate Services Pte. Ltd. (“Sponsor”). 
It has not been examined or approved by the Singapore Exchange Securities Trading Limited (the “SGX-ST”) and 
the SGX-ST assumes no responsibility for the contents of this Circular, including the correctness of any of the 
statements or opinions made or reports contained in this Circular.

The contact person for the Sponsor is Ms. Vanessa Ng, Telephone: +65 6389 3065, Email: 
vanessa.ng@morganlewis.com.

Th is  C i rcu la r  has  been made ava i lable  v ia  publ i ca t ion  on  SGXNet  a t 
https://www.sgx.com/securities/company-announcements.

Due to the current COVID-19 restriction orders in Singapore, this EGM will be held by electronic means 
and therefore Shareholders will not be able to attend the EGM in person. Instead, alternative arrangements 
have been put in place to allow Shareholders to participate at the EGM by (a) watching or listening to the EGM 
proceedings through a “live” webcast comprising both video (audio-visual) and audio feeds, (b) submitting 
questions in advance of the EGM, and/or (c) voting by proxy for resolutions tabled at the EGM.

Please refer to Section 8 of this Circular for further information, including the steps to be taken by Shareholders 
to participate at the EGM.

(Incorporated in Labuan, Malaysia)
(Company Registration Number: LL07968)

CIRCULAR TO SHAREHOLDERS

IN RELATION TO:

(1) THE PROPOSED AMENDMENTS TO THE CONSTITUTION OF THE COMPANY; AND

(2) THE PROPOSED RATIFICATION AND APPROVAL OF THE PROVISION OF PAST SHAKEUP 
ADVANCES

Independent Financial Adviser to the Relevant Directors
in relation to the Proposed Ratifi cation and Approval

W Capital Markets Pte. Ltd.
(Company Registration No. 201813207E)

(Incorporated in the Republic of Singapore)

Important Dates and Times

Last date and time for lodgement of Proxy Form : 27 December 2021 at 10 a.m.

Date and time of Extraordinary General Meeting : 29 December 2021 at 10 a.m.

Place of Extraordinary General Meeting : The EGM will be held by electronic means in 
accordance with the manner as set out in the 
Notice of EGM at Page N-1 of this Circular.



2

TABLE OF CONTENTS

PAGE

DEFINITIONS ...................................................................................................................................... 3

CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS ...................................................... 7

LETTER TO SHAREHOLDERS .......................................................................................................... 8

1. INTRODUCTION ....................................................................................................................... 8

2. THE PROPOSED AMENDMENTS TO THE CONSTITUTION ................................................. 9

3. THE PROPOSED RATIFICATION AND APPROVAL ................................................................ 13

4. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS ................................. 22

5. DIRECTORS’ RECOMMENDATIONS ....................................................................................... 23

6. ABSTENTION FROM VOTING ................................................................................................. 23

7. EXTRAORDINARY GENERAL MEETING ................................................................................ 24

8. ACTIONS TO BE TAKEN BY SHAREHOLDERS...................................................................... 24

9. DIRECTORS’ RESPONSIBILITY STATEMENT ........................................................................ 24

10. DOCUMENTS AVAILABLE FOR INSPECTION ....................................................................... 24

APPENDIX A – THE PROPOSED AMENDMENTS TO THE CONSTITUTION .................................. A-1

APPENDIX B – IFA LETTER .............................................................................................................. B-1

NOTICE OF EXTRAORDINARY GENERAL MEETING ..................................................................... N-1

PROXY FORM



3

DEFINITIONS 

In this Circular, the following defi nitions apply throughout unless otherwise stated:

“3% Threshold” : Has the meaning ascribed to it in section 3.1 of this Circular

“5% Threshold” : Has the meaning ascribed to it in section 3.1 of this Circular

“Act” : The Companies Act, Chapter 50 of Singapore, as amended or 
modifi ed from time to time

“Amendment Act 2014” : The Companies (Amendment) Act 2014 of Singapore (No. 36 of 
2014)

“Amendment Act 2017” : The Companies (Amendment) Act 2017 of Singapore (No. 15 of 
2017)

“Bar Council” : Has the meaning ascribed to it in section 3.3 of this Circular

“Board” : The board of directors of the Company as at the date of this Circular

“Catalist” : The sponsor-supervised listing platform of the SGX-ST

“Catalist Rules” : The SGX-ST Listing Manual Section B: Rules of Catalist as may be 
amended from time to time

“CDP” : The Central Depository (Pte) Limited

“Circular” : This circular to Shareholders dated 7 December 2021

“Company” : ZICO Holdings Inc.

“Constitution” : The memorandum and articles of association of the Company, as 
amended, modifi ed or supplemented from time to time

“Directors” : Directors of the Company as at the date of this Circular, and each, a 
“Director”

“Disposal” : The disposal by ZICO Malaysia of 80% of its equity interest in 
ShakeUp to Mr. Chew Liong Kim, as described in section 3.2 of this 
Circular

“EGM” : The extraordinary general meeting of the Company, to be convened 
for the purposes of considering and, if thought fi t, passing with or 
without modifi cations, the Proposed Resolutions as set out in the 
Notice of EGM

“Epoq” : Has the meaning ascribed to it in section 3.3 of this Circular

“Existing Constitution” : The existing Constitution of the Company, as at the Latest 
Practicable Date

“FY” : The fi nancial year ended or ending 31 December, as the case may 
be
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DEFINITIONS 

“Group” : The Company, its subsidiaries and its associated companies, 
collectively

“IFA” or “Independent 
Financial Advisor”

: The independent fi nancial advisor to the Directors who are deemed 
independent in respect of the Proposed Ratifi cation and Approval of 
the past ShakeUp Advances, being W Capital Markets Pte. Ltd.

“IFA Letter” : The letter dated 7 December 2021 from the IFA to the Directors who 
are deemed independent in respect of the Proposed Ratifi cation and 
Approval of the past ShakeUp Advances, as appended in Appendix 
B of this Circular

“Latest Practicable Date” : 30 November 2021, being the latest practicable date prior to the 
issuance of this Circular

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

“MOF” : The Ministry of Finance of Singapore

“News Release” : Has the meaning ascribed to it in section 3.3 of this Circular

“Notice of EGM” : The notice of EGM which is as set out on pages N-1 to N-3 of this 
Circular

“NTA” : Net tangible assets

“Personal Data 
Protection Act”

: Personal Data Protection Act 2012, Chapter 26 of Singapore

“Proposed Amendments 
to the Constitution”

: Has the meaning ascribed to it in section 1.1 of this Circular

“Proposed Ratifi cation 
and Approval”

: Has the meaning ascribed to it in section 1.1 of this Circular

“Proposed Resolutions” : Has the meaning ascribed to it in section 1.1 of this Circular

“Register of Members” : The principal register of members (duly registered holders of shares)

“Relevant Directors” : The Directors who are considered to be independent for the purpose 
of making the recommendations to Shareholders in respect of the 
Proposed Ratifi cation and Approval, being all the Directors save for 
Mr. Chew Liong Kim

“Relevant Period” : Has the meaning ascribed to it in section 3.4.1 of this Circular

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

“Services” : Has the meaning ascribed to it in section 3.2 of this Circular

“SFA” : Securities and Futures Act, Chapter 289 of Singapore, as amended 
or modifi ed from time to time
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DEFINITIONS 

“SGX-ST” : Singapore Exchange Securities Trading Limited

“ShakeUp” : ShakeUp Online Sdn. Bhd.

“ShakeUp Advances” : The advances provided by the Company to ShakeUp as described 
in section 3.2 of this Circular

“Shareholders” or 
“Members”

: Persons (other than CDP) who are for the time being registered as 
holders of Shares in the Register of Members maintained by the 
Company and Depositors who have Shares entered against their 
names in the Depository Register

“Shares” : Ordinary shares in the issued share capital of the Company

“SMEs” : Has the meaning ascribed to it in section 3.2 of this Circular

“Special Resolution” : A resolution proposed and passed as such by a majority consisting 
at least 75% of the total number of votes cast for and against such 
resolution at a meeting of Shareholders

“Sponsor” : The continuing sponsor of the Company, being Stamford Corporate 
Services Pte. Ltd.

“SRS” : Supplementary Retirement Scheme

“ZICO Malaysia” : ZICO Malaysia Sdn. Bhd.

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

“%” or “per cent.” : Percentage or per centum

The terms “Depositor”, “Depository Register” and “Depository Agent” shall have the meanings 
ascribed to them respectively in Section 81SF of the SFA.

The terms “associates” and “controlling shareholders” shall have the meanings ascribed to them 
respectively in the Catalist Rules.

The terms “subsidiaries”, “Substantial Shareholders” and “related corporations” shall have the 
meanings ascribed to them respectively in the Act.

Except where specifi cally defi ned, the terms “we”, “us” and “our” in this Circular refer to the Group.

Words importing the singular shall, where applicable, include the plural and vice versa. Words importing 
the masculine gender shall, where applicable, include the feminine and neuter genders and vice versa. 
References to persons shall, where applicable, include corporations.

The headings in this Circular are inserted for convenience only and shall be ignored in construing this 
Circular.

Any discrepancies in the tables in this Circular between the listed amounts and the totals thereof are due 
to rounding. Accordingly, fi gures shown as totals may not be an arithmetic aggregation of the fi gures that 
precede them.
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DEFINITIONS 

Any reference in this Circular to any enactment is a reference to that enactment as for the time being 
amended or re-enacted. Any word defi ned under the Act or any statutory modifi cation thereof and not 
otherwise defi ned in this Circular shall have the same meaning assigned to it under the Act or any 
statutory modifi cation thereof, as the case may be.

Any reference to a time of day and date in this Circular is made by reference to Singapore time and date 
unless otherwise stated.

The legal adviser appointed by the Company for the purpose of the corporate actions set out in this 
Circular and in relation to Singapore law, is Morgan Lewis Stamford LLC.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Circular are or may be forward- 
looking statements. Forward-looking statements include but are not limited to, those using words such 
as “expect”, “seek”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”, “forecast” 
and similar expressions or future or conditional verbs such as “will”, “would”, “should”, “could”, “may” 
and “might”. These statements refl ect the Company’s current expectations, beliefs, hopes, intentions or 
strategies regarding the future and assumptions in light of currently available information as at the Latest 
Practicable Date. 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 described in such forward-looking statements. Shareholders and investors 
should not place undue reliance on such forward-looking statements, and neither the Company nor 
the Sponsor undertakes any obligation to update publicly or revise any forward-looking statements for 
any reasons, even if new information becomes available or other events occur in the future, subject 
to compliance with all applicable laws and regulations and/or rules of the SGX-ST and/or any other 
regulatory or supervisory body or agency.
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LETTER TO SHAREHOLDERS

ZICO HOLDINGS INC.
(Incorporated in Labuan, Malaysia)

(Company Registration Number: LL07968)

Directors: Registered Offi ce:

Dato’ T. Jasudasen (Independent Chairman) Unit Level 13(A), Main Offi ce Tower
Chew Seng Kok (Managing Director) Financial Park Labuan,
Datuk Ng Hock Heng (Executive Director) Jalan Merdeka
Chew Liong Kim (Independent Director) 87000 Federal Territory of Labuan
John Lim Yew Kong (Independent Director) Malaysia

7 December 2021

To: Shareholders of ZICO Holdings Inc.

Dear Sir / Madam,

(1) THE PROPOSED AMENDMENTS TO THE CONSTITUTION OF THE COMPANY; AND

(2) THE PROPOSED RATIFICATION AND APPROVAL OF THE PROVISION OF PAST SHAKEUP 
ADVANCES

1. INTRODUCTION

1.1 Extraordinary General Meeting (“EGM”)

 The Directors are convening the EGM to seek the approval of Shareholders for:

 (a) the proposed amendments to the existing memorandum and articles of association 
of the Company (the “Existing Constitution”) (the “Proposed Amendments to the 
Constitution”); and

 (b) the proposed ratifi cation of the provision of past ShakeUp Advances for FY2018, and on 
a voluntary basis, approval for the provision of past ShakeUp Advances (including interest 
payable) for FY2017, FY2019, FY2020 and FY2021 (the “Proposed Ratifi cation and 
Approval”),

 (collectively, the “Proposed Resolutions” and each a “Proposed Resolution”).

1.2 Circular

 The purpose of this Circular is to provide Shareholders with relevant information relating to, and the 
rationale for, the Proposed Resolutions and to seek Shareholders’ approval in respect of the same 
at the EGM. The Notice of EGM is set out at pages N-1 to N-3 of this Circular.

1.3 No Inter-conditionality

 For the avoidance of doubt, none of the Proposed Resolutions are conditional upon the passing of 
any other Proposed Resolution.
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2. THE PROPOSED AMENDMENTS TO THE CONSTITUTION

2.1 Background and Rationale

 Changes to the Companies Act

 The Companies (Amendment) Act 2014 of Singapore (No. 36 of 2014) (the “Amendment Act 
2014”), which was passed in the Parliament of Singapore on 8 October 2014 and took effect in 
phases on 1 July 2015 and 3 January 2016 respectively, and the Companies (Amendment) Act 
2017 of Singapore (No. 15 of 2017), which was passed in the Parliament of Singapore on 10 
March 2017 and took effect in phases on 31 March 2017, 23 May 2017, 11 October 2017 and 
31 August 2018 (the “Amendment Act 2017”), introduced wide-ranging changes to the Act 
previously in force. The changes aim to reduce the regulatory burden on companies, provide for 
greater business fl exibility and improve the corporate governance landscape in Singapore. The 
key changes include, inter alia, provisions to facilitate the electronic transmission of notices and 
documents.

 Changes to the Catalist Rules

 On 31 July 2013, the SGX-ST announced that the Catalist Rules would be amended, inter alia, 
to conduct the voting of all resolutions put to general meetings by poll, to enhance transparency 
of the voting process and encourage greater shareholder participation, and to require at least 
one scrutineer to be appointed for each general meeting. This amendment took effect on 1 
August 2015. It was also announced that the Catalist Rules would be amended, with effect from 
1 January 2014, to require all issuers with a primary listing on the SGX-ST to hold their general 
meetings in Singapore (unless prohibited by relevant laws and regulations in the jurisdictions of 
their incorporations) to promote more active participation and engagement of shareholders. 
Subsequently, on 22 March 2017, the SGX-ST announced amendments to the Catalist Rules to, 
inter alia, enable listed companies to use electronic communications to transmit annual reports and 
other documents to its shareholders, subject to the safeguards prescribed therein.

 Rationale

 The Company is proposing to align its Existing Constitution with provisions in the Amendment 
Act 2014, Amendment Act 2017, and the Catalist Rules regarding, amongst others, the electronic 
transmission of notices and documents, to the extent practicable and as permitted by (or is not 
otherwise contrary to) the laws of Malaysia, to benefi t from these changes, and reduce costs and 
increase effi ciency.

 In addition, the Proposed Amendments to the Constitution ensure consistency with the prevailing 
Catalist Rules in compliance with Rule 730 of the Catalist Rules and take into account the 
provisions of the personal data protection regime in Singapore under the Personal Data Protection 
Act 2012, Chapter 26 of Singapore (the “Personal Data Protection Act”) in respect of the 
collection, use and disclosure of personal data.

2.2 Summary of Principal Proposed Amendments

 The following is a summary of the principal Proposed Amendments to the Constitution and a brief 
explanation of the basis and reason(s) for the proposed changes. Shareholders should read this 
section in conjunction with Appendix A to this Circular, which sets out the proposed amendments 
to the Existing Constitution, with all additions underlined and any deletions marked with a 
strikethrough. The Proposed Amendments to the Constitution are subject to Shareholders’ approval.

 Principal Proposed Amendments pursuant to the Companies Act

2.2.1 Article 1 (Article 1 of the Existing Constitution). Article 1, which is the interpretation section of 
the Constitution, includes the following additional / revised provisions:

 (a) revised defi nitions of “Depositor” and “Depository” for alignment with the meanings ascribed 
to them respectively in Section 81SF of the SFA. This is for alignment with the migration of 
the provisions in the Act which relate to the Central Depository System to the SFA pursuant 
to the Amendment Act 2014;
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 (b) a new defi nition of “current address” is added. This is as extracted from the Act and refers 
to (in relation to any notice or document to be sent to a Shareholder) a number or address 
used for electronic communication which (i) has been notifi ed by a Shareholder in writing 
to the Company as one at which that notice or document may be sent to him, and (ii) the 
Company has no reason to believe that that notice or document sent to the person at 
that address will not reach him. This follows the introduction of new provisions facilitating 
electronic communication pursuant to the Amendment Act 2014;

 (c) a new definition of “electronic communication” is added, to refer to communication 
transmitted (whether from one person to another, from one device to another, from a person 
to a device or from a device to a person) by (i) means of a telecommunication system, or (ii) 
other means but while in an electronic form, such that it can (where particular conditions are 
met) be received in legible form or be made legible following receipt in non-legible form, and 
includes electronic mail. This follows the introduction of new provisions facilitating electronic 
communication pursuant to the Amendment Act 2014;

 (d) new definitions of “address” or “registered address” are added, to clarify that these 
expressions mean, in relation to any Shareholder, his physical address for the service or 
delivery of notices or documents personally or by post, except where otherwise expressly 
specifi ed in the Constitution; and

 (e) the defi nitions of “in writing” and “written” are revised, to clarify that such terms include 
any representation or reproduction of words, symbols or other information which may be 
displayed in a visible form, whether in physical document or in an electronic communication 
or form or otherwise howsoever. This would facilitate, for example, a proxy instrument being 
fi lled in and submitted in either physical or electronic form.

2.2.2 Articles 149(2) to (6) (New Provisions). Article 149, which relates to the service of notices to 
Shareholders, has new provisions to facilitate the electronic transmission of notices and documents 
following the introduction of simplifi ed procedures for the sending of notices and documents 
electronically pursuant to the new Section 387C of the Act. Furthermore, pursuant to the 
amendments to Chapter 12 of the Catalist Rules which took effect on 31 March 2017 relating to, 
inter alia, procedures on electronic transmission of documents for listed issuers, companies now 
can, subject to certain statutory safeguards, make use of these simplifi ed procedures so long as 
the specifi ed modes of electronic transmission are set out in its constitution.

 Pursuant to the new Section 387C of the Amendment Act 2014 and Rules 1205 and 1206 
of the Catalist Rules, notices and documents may be given, sent or served using electronic 
communications with the adoption of one of three regimes:

 (a) “Express Consent” regime: There is express consent if a Shareholder expressly agrees 
with the Company that notices and documents may be given, sent or served on him using 
electronic communications.

 (b) “Implied Consent” regime: Section 387C(2) of the Act, which corresponds to Rule 1206(2) 
of the Catalist Rules, explains that there is implied consent if the constitution of a company 
(i) provides for the use of electronic communications, (ii) specifi es the manner in which 
electronic communications is to be used, and (iii) specifi es that shareholders shall agree to 
receive such notices or documents by way of electronic communications and shall not have 
a right to elect to receive physical copies of such notices or documents.

 (c) “Deemed Consent” regime: Section 387C(3) of the Act, which corresponds to Rule 1206(1) 
of the Catalist Rules, explains that a member is deemed to have consented if the member 
was by notice in writing given an opportunity to elect, within such period of time specifi ed in 
the notice, whether to receive the notice or document by way of electronic communications 
or as a physical copy and the member failed to make an election within the time so 
specifi ed. The new Section 387C was introduced to give effect to recommendations set 
out in the Report of the Steering Committee for Review of the Companies Act to ease the 
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rules for the use of electronic transmission and to make them less prescriptive, and these 
recommendations were accepted by the Ministry of Finance of Singapore (“MOF”). In 
accepting these recommendations, the MOF noted the concerns of some shareholders who 
would prefer to have an option to receive physical copies of the notices and documents, 
notwithstanding that the company adopts the implied consent regime, and indicated that 
such shareholders could highlight their concerns if the company proposes constitutional 
amendments to move to an implied consent regime. Shareholders who are supportive of the 
new deemed and implied consent regimes for electronic communications may vote in favour 
of the adoption of the Proposed Amendments to the Constitution, which incorporates new 
provisions to facilitate these regimes, while Shareholders who are not supportive of the new 
regimes may vote against it.

 Article 149 has been amended to provide that:

 (a) pursuant to Article 149(2), notices and documents may be sent to Shareholders using 
electronic communications either to a Shareholder’s current address (which may be an email 
address), by making it available on a website prescribed by the Company from time to time, 
or in such other manner of electronic communication where the Shareholders have expressly 
consented to receiving notices and documents by giving notice in writing to the Company;

 (b) pursuant to Article 149(3), subject to any applicable laws, a Shareholder shall be implied to 
have agreed to receive such notice or document by way of such electronic communications 
and shall not have a right to elect to receive a physical copy of such notice or document (this 
is the implied consent regime permitted under Rule 1206(2) of the Catalist Rules); and

 (c) pursuant to Article 149(4), subject to any applicable laws, the Directors may, at their 
discretion, at any time give a Member an opportunity to elect within a specifi ed period of 
time whether to receive such notice or document by way of electronic communications or 
as a physical copy, and such Member shall be deemed to have consented to receive such 
notice or document by way of electronic communications if he was given such an opportunity 
and he failed to make an election within the specifi ed time, and he shall not in such an event 
have a right to receive a physical copy of such notice or document (this is the deemed 
consent regime permitted under Rule 1206(1) of the Catalist Rules).

 Further and as a safeguard, Article 149(5) provides that, in the case of service on a website, 
the Company shall give separate physical notice to Members of the publication of the notice or 
document on that website, the address of the website, the manner in which the notice or document 
may be accessed and if the document is not available on the website on the date of notifi cation, 
the date on which it will be available. This amendment has been made in compliance with Rule 
1209 of the Catalist Rules.

 The new Article 149(6) also provides that where a notice or document is sent by electronic 
communication, the Company shall inform the Member as soon as practicable of how to request a 
physical copy of that notice or document from the Company. The Company shall separately provide 
a physical copy of that notice or document upon such request. This amendment has been made in 
compliance with Rule 1208 of the Catalist Rules.

 The insertion of the new provisions to facilitate the new regime of electronic transmissions will 
enable greater effi ciency and cost savings in the transmission of documents from the Company to 
the Shareholders.

2.2.3 Article 151A (New Article). Under the new Section 387C of the Act, regulations may be made, 
inter alia, to exclude any notice or document or any class of notices or documents from the 
application of Section 387C and provide for safeguards for the use of electronic communications 
under Section 387C. As at the Latest Practicable Date, notices or documents relating to (a) any 
takeover offer of the Company; and (b) any rights issue by the Company, are excluded from the 
application of Section 387C of the Act, and therefore cannot be transmitted by electronic means 
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pursuant to Section 387C. In addition, pursuant to Rule 1207 of the Catalist Rules, an issuer is still 
required to send certain documents to shareholders by way of physical copies. Accordingly, Article 
151A has been included for compliance with Rule 1207 of the Catalist Rules, which requires an 
issuer to send the following documents to shareholders by way of physical copies:

 (a) forms or acceptance letters that shareholders may be required to physically complete;

 (b) notices of meetings, excluding circulars or letters referred in that notice;

 (c) notices and documents relating to takeover offers and rights issues; and

 (d) notices to be given to Members pursuant to Articles 149(5) and 149(6) of the Constitution 
(which correspond with Rules 1209 and 1208 of the Catalist Rules respectively).

2.2.4 Article 154 (Article 154 of Existing Constitution). Article 154, which relates to when service 
is effected, has been amended to specify when service is effected in the case of notices or 
documents sent by electronic communications. In particular, where a notice or document is sent 
by electronic communications to the current address of a Shareholder, it shall be deemed to be 
duly given, sent or served at the time of transmission of the electronic communication by the email 
server or facility operated by the Company or its service provider to the current address of such 
Shareholder (notwithstanding any delayed receipt, non-delivery or “returned mail” reply message 
or any other error message indicating that the electronic communication was delayed or not 
successfully sent), unless otherwise provided under applicable laws. Where a notice or document is 
made available on a website, it is deemed given, sent or served on the date on which the notice or 
document is fi rst made available on the website, unless otherwise provided under applicable laws.

 Amendments pursuant to the Catalist Rules

2.2.5 Article 55 (Article 55 of the Existing Constitution). Article 55, which relates to the conduct of 
general meetings has been revised to:

 (a) remove the requirement to hold an annual general meeting within 15 months from the last 
preceding annual general meeting. The reference to the 15-month deadline to convene an 
annual general meeting was previously intended for alignment with the requirements of 
the Act then, which has been removed pursuant to the Amendment Act 2017. Article 55 
is proposed to be amended to state that an annual general meeting shall be held within 
four (4) months from the end of the fi nancial year of the Company or such other period as 
may be prescribed by the Act or the listing rules of the SGX-ST, such amendment being in 
compliance with Rule 707(1) and paragraph 10 of Appendix 4C of the Catalist Rules; and

 (b) clarify that all general meetings of the Company shall be held in Singapore, unless prohibited 
by relevant laws and regulations in the jurisdiction of the Company’s incorporation, or unless 
such requirement is waived by the SGX-ST. This clarifi cation is in line with Rule 730A(1) of 
the Catalist Rules.

2.2.6 Article 64 (Article 64 of Existing Constitution). Article 64, which relates to the method of voting 
at general meetings, has new provisions to make it clear that, if required by the listing rules of the 
SGX-ST, a resolution put to the vote at any general meeting shall be decided by poll (unless such 
requirement is waived by the SGX-ST). These changes are in line with Rule 730A of the Catalist 
Rules.

2.2.7 Article 65 (Article 65 of Existing Constitution). Article 65, which relates to the taking of a poll at 
general meetings, has been amended to clarify that:

 (a) at least one scrutineer must be appointed for all general meetings where the vote of the 
meeting is decided on a poll and the appointed scrutineer(s) shall be independent of the 
persons undertaking the polling process. This is in line with Rule 730A(3) of the Catalist 
Rules;
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 (b) the appointed scrutineer shall (i) ensure that satisfactory procedures of the voting 
procedures are in place before the general meeting; and (ii) direct and supervise the count 
of the votes cast through proxy and in person. This is in line with Rule 730A(4) of the Catalist 
Rules.

2.2.8 Article 79(2) (New provision). Article 79(2) is a new provision which provides that a Member who 
has deposited an instrument appointing any number of proxies to vote on his behalf at a general 
meeting shall not be precluded from attending and voting in person at that general meeting. Article 
79(2) further provides that any such appointment of all the proxies concerned shall be deemed 
to be revoked upon the attendance of the Member appointing the proxy/proxies at the relevant 
general meeting.

 These clarifi cations are in line with paragraph 3.3 of Practice Note 7E of the Catalist Rules which 
provides that if a shareholder submits a proxy form and subsequently attends the meeting in 
person and votes, the appointment of the proxy should be revoked.

 Amendments pursuant to the Personal Data Protection Act

2.2.9 Article 163 (New Article). In general, under the Personal Data Protection Act, an organisation can 
only collect, use or disclose the personal data of an individual with the individual’s consent, and for 
a reasonable purpose which the organisation has made known to the individual. The new Article 
167 specifi es, inter alia, the purposes for which the Company, or its agents or service providers 
would collect, use and disclose personal data of Shareholders and their appointed proxies or 
representatives.

3. THE PROPOSED RATIFICATION AND APPROVAL

3.1 Chapter 9 of the Catalist Rules

 Chapter 9 of the Catalist Rules governs transactions in which a listed company or any of its 
subsidiaries or associated companies enters into or proposes to enter into with a party who is an 
interested person of the listed company. Its objective is to guard against the risk that interested 
persons could infl uence the listed company, its subsidiaries or associated companies, to enter into 
transactions with interested persons that may adversely affect the interests of the listed company 
or its shareholders.

 Under Chapter 9 of the Catalist Rules, where there is a transaction between an interested 
person and an entity at risk, and the value of the transaction alone or in aggregation with other 
transactions conducted with the same interested person during the same fi nancial year reaches 
or exceeds certain materiality thresholds (which are based on the group’s latest audited NTA), 
the listed company is required to make an immediate announcement and/or seek shareholders’ 
approval in respect of the transaction.

 Rule 905 of the Catalist Rules requires the listed company to make an immediate announcement 
for an interested person transaction of a value equal to, or exceeding:

 (a) 3% of the group’s latest audited NTA; or

 (b) 3% of the group’s latest audited NTA, when aggregated with the values of all other 
transactions entered into with the same interested person (as construed under Chapter 9 of 
the Catalist Rules) during the same fi nancial year,

  (the “3% Threshold”).

 Rule 906 of the Catalist Rules requires the listed company to seek shareholders’ approval for an 
interested person transaction of a value equal to, or exceeding:

 (a) 5% of the group’s latest audited NTA; or
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 (b) 5% of the group’s latest audited NTA, when aggregated with the values of all other 
transactions entered into with the same interested person (as construed under Chapter 9 of 
the Catalist Rules) during the same fi nancial year,

  (the “5% Threshold”).

 The above requirements do not apply to any transactions that are below S$100,000 in value. 
While transactions below S$100,000 are not normally aggregated under Rules 905 and 906 of 
the Catalist Rules, the SGX-ST may aggregate such transactions entered into during the same 
fi nancial year and treat them as if they were one transaction, having regard to the objectives of 
Chapter 9 of the Catalist Rules and the economic and commercial substance of the interested 
person transaction.

 For the purpose of Chapter 9 of the Catalist Rules:

 (a) an “approved exchange” means a stock exchange that has rules which safeguard the 
interests of shareholders against interested person transactions according to similar 
principles in Chapter 9 of the Catalist Rules;

 (b) an “associated company” means a company in which at least 20% but not more than 50% 
of its shares are held by the listed company or group;

 (c) a “chief executive offi cer” means the most senior executive offi cer who is responsible 
under the immediate authority of the board of directors for the conduct of the business of the 
listed company;

 (d) an “entity at risk” means (i) a listed company; (ii) a subsidiary of the listed company that is 
not listed on the SGX-ST or an approved exchange; or (iii) an associated company of the 
listed company that is not listed on the SGX-ST or an approved exchange, provided that the 
listed group, or the listed group and its interested person(s), has control over the associated 
company;

 (e) an “interested person” means a director, chief executive offi cer or controlling shareholder 
of a listed company, or an associate of such director, chief executive offi cer or controlling 
shareholder;

 (f) an “interested person transaction” or “IPT” means a transaction between an entity at risk 
and an interested person; and

 (g) a “transaction” includes the provision or receipt of fi nancial assistance, the acquisition, 
disposal or leasing of assets, the provision or receipt of goods or services, the issuance or 
subscription of securities, the granting of or being granted options and the establishment 
of joint ventures or joint investments, whether or not in the ordinary course of business, 
and whether or not entered into directly or indirectly (for example, through one or more 
interposed entities).

3.2 Background to the ShakeUp Advances

 ShakeUp was incorporated on 14 February 2017 with an issued and paid-up share capital of 
RM1.00, comprising 1 ordinary subscriber share that was nominally held on the Company’s behalf 
by Mr. Ng Hock Heng, an Executive Director of the Company. That same day, Mr. Ng Hock Heng 
transferred 100% of the above nominally held shareholding interest in the newly-incorporated 
ShakeUp to the Company. The consideration for this transfer was RM1.00, being the amount of the 
initial subscriber share.
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 The Company set up ShakeUp to spearhead the Group’s strategy to venture into affordable 
online legal services, consisting of online document automation, document preparation and 
review services and helpline services (collectively, the “Services”) to small-medium enterprises 
(“SMEs”) in the ASEAN region. This new business was to be developed in collaboration with 
the ZICOLaw Network fi rms and third parties with experience in providing similar services 
overseas. The Company believed that the Services being delivered through ShakeUp’s platform 
of multi-disciplinary services through an integrated platform would enhance the Group’s existing 
eco-system of service offerings to clients.

 On 7 July 2017, Shakeup increased its issued and paid share capital from RM1.00 to RM100, 
through the issue and allotment of 99 new ordinary shares to the Company for a total sum of 
RM99. On 10 November 2017, the Company transferred 100% of its equity interest in ShakeUp 
to ZICO Malaysia, a wholly-owned subsidiary of the Company, for RM100. Subsequently, on 27 
December 2017, ZICO Malaysia disposed of 80% of its equity interest in ShakeUp to Mr. Chew 
Liong Kim, an Independent Director of the Company, for RM80, as an interested person transaction 
(the “Disposal”).

 In reviewing the Disposal at the material time, the Board had noted, inter alia:

 (a) that the Nominating Committee of the Company reviewed and was of the view that Mr. Chew 
Liong Kim’s independence as an independent Director was not affected consequent to the 
Disposal and he remained independent pursuant to Rule 704(7) of the Catalist Rules and 
the Code of Corporate Governance 2012 on the basis that ShakeUp became an associated 
company (as compared to a subsidiary) pursuant to the Disposal and therefore was no 
longer a related corporation of the Company as defi ned under the Act. In this regard, Mr 
Chew Liong Kim had declared his interests and abstained from all Board decisions on 
matters in connection with and transactions of the Company with ShakeUp. Accordingly, 
save for transactions or matters in connection with ShakeUp (from which Mr Chew Liong Kim 
has already abstained), the Board was of the view that Mr. Chew Liong Kim’s independence 
as an independent Director (as defi ned in the Code of Corporate Governance 2012) was not 
affected and that he was able to remain independent in character and judgment for all other 
matters; and

 (b) that the Audit and Risk Committee of the Company (i) reviewed the Disposal as an 
interested person transaction and was satisfi ed that the terms of the Disposal were fair and 
reasonable, that it would be carried out on arms’ length basis on normal commercial terms, 
and that it was not prejudicial to the interests of the Company and its minority shareholders, 
and (ii) approved the Disposal, which was an interested person transaction.

 The Board at the material time (aside from Mr Chew Liong Kim) reviewed and approved the 
Disposal with the concurrence of the Audit and Risk Committee. Mr. Chew Liong Kim had 
abstained from participating in all discussions, decision-making, recommendation and voting on 
matters relating to the Disposal.

 The decision to dispose 80% of ZICO Malaysia’s equity interests in ShakeUp to Mr. Chew Liong 
Kim was based on his agreement to oversee the development and implementation of ShakeUp’s 
strategy for 2 years. This involved his spending of time to oversee and monitor the procurements 
for the starting-up of the business that would involve capital and operational expenditure, 
collaboration and partnership with other service providers, the recruitment of a team to execute 
the business plan, and all related matters. Mr. Chew Liong Kim agreed to provide these services at 
no cost in exchange for the Company’s support in terms of contributing to ShakeUp’s capital and 
operational expenses.
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 The Company was confi dent of this arrangement as Mr. Chew Liong Kim has extensive experience 
in the information technology sector and strategic advisory services. Over the fi rst three decades 
of his professional career, Mr. Chew Liong Kim advised on numerous strategic transformation of 
government-linked companies and business turnarounds. He was previously a worldwide partner 
with Arthur Andersen and headed the Business Consulting business of the fi rm for Asia Pacifi c. 
He was also the chief executive offi cer of Dataprep Holdings Berhad, an integrated IT services 
provider listed on Bursa Malaysia. He was also concurrently the Managing Director of Maybank 
Investment Bank Bhd and Bina Fikir Sdn Bhd, a strategic advisory investment banking fi rm in 
Malaysia. Mr. Chew Liong Kim is currently a senior advisor at Roland Berger Strategy Consultants, 
Southeast Asia and has been a member of the Malaysian Communications and Multimedia 
Commission since 7 July 2020. He has also been appointed as an independent non-executive 
director of MISC Berhad on 1 September 2021.

 The Disposal was also undertaken to strengthen the Company’s balance sheet by reducing its 
exposure to ShakeUp, which was loss-making. Following the Disposal and as at the Latest 
Practicable Date, the Company has an effective interest of 20% in ShakeUp, which is an 
associated company of the Company.

 Please refer to the announcements dated 15 February 2017, 7 July 2017, 10 November 2017 and 
28 December 2017 for further details on the changes of the Company’s interests in ShakeUp.

 Since FY2017 (including prior to the Disposal), the Company has made advances to ShakeUp 
for the purposes of capital and operating expenditure (the “ShakeUp Advances”). The ShakeUp 
Advances are unsecured, bear an interest rate of 4% per annum on the cumulative advances 
outstanding, and are due as and when recalled by the Company. The 4% per annum interest rate 
is fi xed and based on the Company’s weighted average cost of fi nancing. Each of the ShakeUp 
Advances were below S$100,000 in value.

 As at the Latest Practicable Date, the total outstanding amount of ShakeUp Advances due 
(including advances made prior to the Disposal) from ShakeUp to the Company and payable on 
demand is RM7,660,347, of which the outstanding interest payments amount to RM953,979.

3.3 Rationale and benefi ts of the ShakeUp Advances

 In the Company’s news release of 16 February 2017 (“News Release”)1, the Company stated that 
ShakeUp will spearhead the Group’s new strategy to provide affordable online legal services to 
SMEs in the ASEAN region. The Services (as described in section 3.2 above) will complement the 
Company’s existing platform of multi-disciplinary services delivered through an integrated platform. 
ShakeUp will partner with large companies and institutions looking for innovative and cost-effi cient 
solutions to reduce the use of paper and minimize cumbersome paper processing workfl ows. 
ShakeUp’s offering of online legal services and documentation is intended to address this problem.

 The ShakeUp Advances were crucial to support ShakeUp’s establishment as a technology start-up 
during its initial stages, while it worked towards creating its service products and client base. 
The funds were required to pay for licence and support fees to Epoq Legal Ltd (“Epoq”), a U.K.-
based online and assisted legal service provider, for the use of a document automation system 
under an agreement entered into with Epoq. Please refer to the News Release for further details 
on the Company’s collaboration with Epoq. In addition, there were costs incurred in employing 
a team of professionals to develop the necessary software in conjunction with external service 
providers, precedent bank of legal documents for businesses, setting up of offi ce premises and 
necessary information technology infrastructure, such as an online platform from which to launch 
ShakeUp’s products and Services. Finally, expenses were also incurred in marketing the Services. 
These expenses were principally incurred from 2017 to 2019 when ShakeUp was ramping up its 
implementation of the infrastructure, capital and operating expenditure necessary to develop its 
Services. From 2020 onwards, the expenses incurred were substantially reduced and limited only 
to necessary payments due to service providers.

1 Available at: https://links.sgx.com/FileOpen/ZHI%20-%20News%20Release%20-%20Launch%20of%20ShakeUp.ashx?App=Ann
ouncement&FileID=439410
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 However, ShakeUp faced a number of unexpected challenges prior to its roll out of the Services. 
In 2018, ShakeUp was informed by the Malaysian Bar Council (“Bar Council”) that it took the view 
that the Services offered could amount to a possible breach of the Legal Profession Act 1976. 
ShakeUp did not agree with the Bar Council and was engaged in extensive discussions to resolve 
the issue. This engagement took place over a period of one year. During this period, ShakeUp 
was constrained from embarking on an aggressive marketing campaign to roll out its Services 
and as a result, it did not manage to achieve its targeted growth. ShakeUp decided to explore 
alternative strategic partners to deliver the Services whilst mindful of the Bar Council’s stance. 
ShakeUp entered into discussions with a leading provider of legal education and professional 
services in order to partner with it to complement its businesses. In early 2020, ShakeUp entered 
into a strategic collaboration agreement with the education service provider, whereby ShakeUp 
will provide certain services to the company by utilising ShakeUp’s online platform, document 
automation services and precedent bank.

 At the end of 2020, ZICOInsource Sdn Bhd (a subsidiary of the Group) entered into a 
memorandum of understanding with an agency under the Malaysia Ministry of International 
Trade and Industry to, inter alia, develop a business intelligence system and smart data platform 
that utilises ShakeUp’s existing infrastructure. Parties are currently in discussions on a defi nitive 
agreement.

 The Company believes that it is possible to create a turnaround for ShakeUp by utilising its existing 
resources that were created by the ShakeUp Advances, and that ShakeUp is a valuable add-on 
service to enhance the delivery of services to the Group’s clients in view of businesses moving 
rapidly to adopt document management technology and digitising signing solutions. The Company 
also believes that ShakeUp’s business model is relevant and timely for a continually-digitising 
market in view of the continuing adoption of alternative working arrangements outside the offi ce 
space due to COVID-19. ShakeUp’s business model in providing the Services is in sync with the 
trend of business digitisation.

3.4 The ShakeUp Advances as IPTs

3.4.1 Details of Interested Person and the IPTs

 ShakeUp is a private limited company incorporated in Malaysia on 14 February 2017. Its principal 
activities are the provision of integrated multidisciplinary professional services and document 
processing solutions.

 From 27 December 2017 up to the Latest Practicable Date (the “Relevant Period”), ShakeUp has 
been 20% held by ZICO Malaysia, a wholly-owned subsidiary of the Company, and 80% held by 
Mr. Chew Liong Kim, an Independent Director of the Company. As such, ShakeUp is an associate 
of Mr. Chew Liong Kim and is deemed to be an interested person for the purposes of Chapter 9 of 
the Catalist Rules. Accordingly, the ShakeUp Advances provided and the interests accrued thereon 
during the Relevant Period (being transactions entered into between the Company and ShakeUp, 
an interested person vis-à-vis the Company), constitute IPTs for the purposes of Chapter 9 of the 
Catalist Rules.

 As previously disclosed in the Company’s annual reports for FY2018, FY2019 and FY2020, the 
Company had made advances to ShakeUp for operational requirements, and each transaction 
was below S$100,000 in value. It was also disclosed in the above annual reports that there had 
been no IPTs of more than S$100,000 in value during each fi nancial year under review. For the 
avoidance of doubt, the aggregate value of the ShakeUp Advances for the respective FYs were not 
disclosed in the respective annual reports of the Company as it was of the view that Rule 907 of 
the Catalist Rules excludes, among others, transactions of less than S$100,000 for the purposes of 
disclosure of the aggregate value of all IPTs during the fi nancial year under review. The ShakeUp 
Advances constituting IPTs have been aggregated in this Circular for the reasons set out in section 
3.4.2 below.
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3.4.2 Aggregation of the ShakeUp Advances

 Pursuant to Rule 905(3) of the Catalist Rules and as set out in section 3.1 above, the requirement 
to make an immediate announcement of any IPT that amounts to or exceeds the 3% Threshold 
(individually or when aggregated with other IPTs entered into with the same interested person 
during the same fi nancial year) does not apply to any IPT below S$100,000. Similarly, pursuant 
to Rule 906(3) of the Catalist Rules and as set out in section 3.1 above, the requirement to obtain 
shareholders’ approval for any IPT that amounts to or exceeds the 5% Threshold (individually or 
when aggregated with other IPTs entered into with the same interested person during the same 
fi nancial year) does not apply to any IPT below S$100,000.

 In view of the above and given that each of the individual ShakeUp Advances (including interest) 
during the Relevant Period was less than S$100,000, the ShakeUp Advances provided during each 
FY have not previously been aggregated for the purposes of calculating the materiality thresholds 
under Rules 905 and 906 of the Catalist Rules. As such, no announcement or shareholders’ 
approval has been made or obtained in respect of any of the ShakeUp Advances as IPTs.

 However, the Company took cognisance of the amendments to Rules 905 and 906 of the Catalist 
Rules in February 2020, pursuant to which Rule 905(5) and Rule 906(4) were added to empower 
the SGX-ST to aggregate IPTs below $100,000 entered into during the same fi nancial year and 
treat them as they were one transaction in accordance with Rule 902 of the Catalist Rules.

 In light of the amendments to Rules 905 and 906 of the Catalist Rules in February 2020 and in the 
interests of good corporate governance and corporate transparency, the Board has, in consultation 
with the Company’s Sponsor, proposed that the Company take the initiative to aggregate the 
value of the ShakeUp Advances provided during each fi nancial year in the Relevant Period for the 
purposes of Rules 905 and 906 of the Catalist Rules, and make the relevant disclosures and/or 
seek Shareholders’ ratifi cation or approval in this Circular in respect of the past ShakeUp Advances 
that have exceeded the relevant materiality thresholds.

 Accordingly, notwithstanding that each of the individual ShakeUp Advances (including interest) 
during the Relevant Period was less than S$100,000, for the purposes of calculating the materiality 
thresholds of the ShakeUp Advances in relation to Rules 905 and 906 of the Catalist Rules, the 
ShakeUp Advances provided during each FY in the Relevant Period have nonetheless been 
aggregated in this Circular.

 Please refer to the table in section 3.4.3 below for details on the aggregate value of the ShakeUp 
Advances for the Relevant Period.

3.4.3 Materiality Threshold and Total Value of IPTs

 Pursuant to Rule 909(3) of the Catalist Rules, in the case of lending of funds to an interested 
person, the value of the transaction is the interest payable on the loan and the value of the loan. 
As such, for the purposes of calculating the materiality thresholds and total value of IPTs, the 
aggregate value of the ShakeUp Advances as IPTs for each FY comprises the principal amount of 
ShakeUp Advances provided during each FY and the interest payable on the outstanding amount 
of ShakeUp Advances as at the end of each FY.
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 The details of the IPTs with ShakeUp for the Relevant Period, including the aggregate value of 
the ShakeUp Advances provided for each FY as describe above, and the cumulative outstanding 
amount of ShakeUp Advances and cumulative interest payable on outstanding ShakeUp Advances 
as at the end of each FY, are set out below:

(1)
Period

(2)
ShakeUp 
Advances 
provided 

during each 
indicated 

fi nancial year 
(RM)(1)

(3)
Interest 

payable on 
outstanding 
amount of 
ShakeUp 

Advances as 
at the end of 

each fi nancial 
year (RM)(2)

(4)
Aggregate 

value of 
ShakeUp 

Advances for 
the indicated 
fi nancial year 

(RM)(3)

(5)
Latest audited 

NTA of the 
Group (RM)

(6)
Aggregate 

value of 
ShakeUp 

Advances as 
a percentage 
of the latest 
audited NTA 

(%)

(7) 
Cumulative 
outstanding 
amount of 
ShakeUp 
Advances 
as at the 

end of each 
indicated 

fi nancial year 
(RM)(4)

(8) 
Cumulative 

interest 
payable on 
outstanding 

ShakeUp 
Advances 
as at the 

end of each 
indicated 

fi nancial year 
(RM)(5)

FY2017(6) 217,783 95 217,878 31,432,905 
(as at 31 

December 
2016)

0.7 217,783 95

FY2018 3,142,141 134,397 3,276,538 51,323,961 
(as at 31 

December 
2017)

6.4 3,359,924 134,492

FY2019 1,655,364 200,612 1,855,976 52,623,728 
(as at 31 

December 
2018)

3.5 5,015,289 335,104

FY2020 102,452 204,710 307,162 76,012,364.22 
(as at 31 

December 
2019)

0.4 5,117,741 539,814

FY2021(7) – 187,650 187,650 71,526,473 
(as at 31 

December 
2020)

0.3 5,117,741 727,464

 Notes:

 (1) The ShakeUp Advances provided refer to the aggregate of the individual ShakeUp Advances made during the 
indicated FY, and excludes any interest payable or outstanding during the indicated FY.

 (2) The interest payable on outstanding ShakeUp Advances refers to the interest payable (in the indicated FY) on the 
cumulative outstanding amount of ShakeUp Advances as at the end of the FY, as set out in column (7) of the table 
above.

 (3) The aggregate value of ShakeUp Advances comprises the principal amount of ShakeUp Advances provided during 
each FY (as set out in column (1) of the table above) and the interest payable on the outstanding amount of ShakeUp 
Advances as at the end of each FY (as set out in column (2) of the table above)

 (4) The cumulative outstanding amount of ShakeUp Advances refers to the aggregate of all individual ShakeUp 
Advances made during the Relevant Period and up to the end of each FY, and excludes any interest payable or 
outstanding as at the end of the respective FY.

 (5) The cumulative interest payable on outstanding ShakeUp Advances refers to the cumulative interest payable on the 
cumulative outstanding amount of ShakeUp Advances during the Relevant Period and up to the end of the FY.

 (6) The aggregate value of ShakeUp Advances as IPTs for FY2017 excludes transactions prior to 27 December 2017. 
Prior to 27 December 2017, ShakeUp was not an interested person as it was a subsidiary of the Company (and not 
an associate of Mr. Chew Liong Kim). Accordingly, the ShakeUp Advances prior to 27 December 2017 were not IPTs.

 (7) Up to the Latest Practicable Date.



20

LETTER TO SHAREHOLDERS

 On an aggregated basis, based on the latest audited NTA of the Group for the respective FYs, the 
value of the ShakeUp Advances as IPTs (as set out in column (3) of the table above) for:

 (a) FY2017 is RM217,878 which represents approximately 0.7% of the Group’s audited NTA as 
of 31 December 2016;

 (b) FY2018 is RM3,276,538 which represents approximately 6.4% of the Group’s audited NTA 
as of 31 December 2017;

 (c) FY2019 is RM1,855,976 which represents approximately 3.5% of the Group’s audited NTA 
as of 31 December 2018;

 (d) FY2020 is RM307,162 which represents approximately 0.4% of the Group’s audited NTA as 
of 31 December 2019; and

 (e) FY2021 is RM187,650 which represents approximately 0.3% of the Group’s audited NTA as 
of 31 December 2020;

 On an aggregated and cumulative basis, based on the latest audited NTA of the Group for the 
respective FYs, the outstanding amount of ShakeUp Advances provided (as set out in column (7) 
of the table above) and interest payable on such outstanding ShakeUp Advances (as set out in 
column (8) of the table above) for:

 (a) FY2018 is RM3,494,416 which represents approximately 6.8% of the Group’s audited NTA 
as of 31 December 2017;

 (b) FY2019 is RM5,350,393 which represents approximately 10.2% of the Group’s audited NTA 
as of 31 December 2018;

 (c) FY2020 is RM5,657,555 which represents approximately 7.4% of the Group’s audited NTA 
as of 31 December 2019; and

 (d) FY2021 is RM5,845,205 which represents approximately 8.2% of the Group’s audited NTA 
as of 31 December 2020.

 On a year-on-year basis, the aggregate value of ShakeUp Advances as IPTs (as set out in column 
(3) of the table above) had exceeded the 5% Threshold” for FY2018 only, and the aggregate value 
of ShakeUp Advances as IPTs had exceeded the 3% threshold for FY2018 and FY2019.

 On a cumulative basis, the outstanding amount of ShakeUp Advances provided (as set out in 
column (7) of the table above) and interest payable on such outstanding ShakeUp Advances (as 
set out in column (8) of the table above) during FY2018, FY2019, FY2020 and FY2021 exceeded 
the 5% Threshold and the 3% Threshold.

 As mentioned in section 3.4.2, the Company has voluntarily aggregated the value of the ShakeUp 
Advances provided in the Relevant Period for the purposes of Rules 905 and 906 in the interests 
of good corporate governance and transparency. In the same spirit, the Company now intends 
to ratify and seek Shareholders’ approval for the ShakeUp Advances (including interest payable) 
in FY2018. In addition, the Company is voluntarily seeking the approval of Shareholders for the 
ShakeUp Advances (including interest payable) for FY2017, FY2019, FY2020 and FY2021. This 
Circular also seeks to provide disclosure in respect of the past ShakeUp Advances (including 
interest payable) for FY2018 and FY2019 which, on a year-on-year basis, have exceeded the 3% 
Threshold and would have otherwise required an immediate announcement under Rule 905(2) of 
the Catalist Rules.
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 As at the Latest Practicable Date, the current total of all IPTs with ShakeUp is RM 5,845,205 and 
there were no other IPTs entered into by the Company for FY2021 save for the IPTs with ShakeUp. 
The amount above does not include amounts advanced to ShakeUp prior to the Relevant Period, 
as ShakeUp was not considered an interested person at the material time for the purposes of 
Chapter 9 of the Catalist Rules.

3.5 Shareholders’ approval for the past ShakeUp Advances

 The Company proposes to (a) seek Shareholders’ ratifi cation for the provision of the past ShakeUp 
Advances (including interest payable) for FY2018; and (b) voluntarily seek Shareholders’ approval 
for the provision of the past ShakeUp Advances (including interest payable) for FY2017, FY2019, 
FY2020 and FY2021, by way of the passing of Ordinary Resolution 2. If passed, the Proposed 
Ratifi cation and Approval will allow for the continued exploration of opportunities for ShakeUp as 
set out under Section 3.3. However, if Ordinary Resolution 2 is not passed, it would mean that 
ShakeUp will have to repay the total outstanding amount of ShakeUp Advances (including interest) 
for the Relevant Period. The Company is of the view that ShakeUp will not be able to repay the 
ShakeUp Advances in the immediate future because of its present weak fi nancial position. If 
this happens, ShakeUp will lose its opportunity to turnaround and the Company will not able to 
capitalise on the opportunities stated under Section 3.3 or realise its investments in ShakeUp.

3.6 Independent Financial Adviser

 Pursuant to Chapter 9 of the Catalist Rules, W Capital Markets Pte. Ltd. was appointed as the IFA 
to opine on whether the provision of the past ShakeUp Advances during the Relevant Period (being 
the subject of the Proposed Ratifi cation and Approval) were on normal commercial terms and were 
not prejudicial to the interests of the Company and its minority Shareholders.

 The following is an extract from section 7 of the IFA Letter and should be read by Shareholders in 
conjunction with, and in the full context of, the full text of the IFA Letter. All terms and expressions 
used in the extract below shall have the same meanings as those defi ned in the IFA Letter unless 
otherwise stated. A copy of the IFA Letter is set out in Appendix B to this Circular. Shareholders are 
advised to read the IFA Letter carefully.

 “OPINION

 In arriving at our opinion, we have taken into account a range of factors which we consider to 
be pertinent and have a signifi cant bearing on our assessment of the Proposed Ratifi cation and 
Approval. Accordingly, it is important that our IFA Letter, in particular, all the considerations and 
information we have taken into account, be read in its entirety.

 We set out below a summary of the key considerations which we consider to be pertinent to our 
assessment of the Proposed Ratifi cation and Approval:

 (a) the rationale for the Proposed Ratifi cation and Approval, details of which are set out in 
Section 6.1 of this IFA Letter;

 (b) assessment of the key terms of the ShakeUp Advances, details of which are set out in 
Section 6.2 of this IFA Letter; and

 (c) other relevant considerations, details of which are set out in Section 6.3 of this IFA Letter, 
which relates to our assessment on the Proposed Ratifi cation and Approval.

 Having regard to the foregoing considerations as set out above and information available 
to us as at the Latest Practicable Date, we are of the opinion that the Proposed Ratifi cation 
and Approval is on normal commercial terms and is not prejudicial to the interests of the 
Company and its Minority Shareholders.
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 Our opinions are prepared as required under Chapter 9 of the Listing Manual as well as addressed 
to the Non-Interested Directors in connection with their consideration of the Proposed Ratifi cation 
and Approval and their advice to the Minority Shareholders arising thereof. The recommendations 
made by the Non-Interested Directors to the Minority Shareholders shall remain the responsibility 
of the Non-Interested Directors.”

 In rendering its opinion and advice, the IFA has not taken into consideration the specifi c investment 
objectives, fi nancial situation, tax position, risk profi les or unique needs and constraints of 
any individual Shareholder or any specifi c group of Shareholders. Accordingly, any individual 
Shareholder or group of Shareholders who may require specifi c advice in relation to his or their 
investment portfolio(s) should consult his or their legal, fi nancial, tax or other professional adviser.

3.7 Consent

 The IFA has given and has not withdrawn its written consent to the issue of this Circular with the 
inclusion of its name, the IFA Letter reproduced in Appendix B and all references thereto in the 
form and context in which it appears in this Circular and to act in such capacity in relation to this 
Circular.

3.8 Audit and Risk Committee Statement

 The Audit and Risk Committee of the Company having considered and reviewed, inter alia, the 
terms, rationale and benefi ts of the ShakeUp Advances and the opinion and advice of the IFA as 
set out in Appendix B to this Circular, is of the view that the past ShakeUp Advances during the 
Relevant Period were on normal commercial terms and were not prejudicial to the interests of the 
Company and its minority Shareholders.

3.9 Re-designation of Mr. Chew Liong Kim

 As disclosed above, Mr. Chew Liong Kim, an Independent Director of the Company, holds 80% of 
the shareholding interests in ShakeUp following his acquisition of the same from ZICO Malaysia 
on 27 December 2017. In view of the ShakeUp Advances provided by the Company during the 
Relevant Period which constituted IPTs, the Nominating Committee of the Company has, in 
consultation with the Company’s Sponsor, proposed for Mr. Chew Liong Kim to be re-designated as 
a Non-Independent, Non-Executive Director.

 The re-designation is intended to take effect on 1 January 2022. The Company will make the 
relevant announcement on the changes in composition of the Board in due course.

4. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

 The interests (both direct and indirect interests) of the Directors and Substantial Shareholders in 
the issued share capital of the Company, as recorded in the Register of Directors’ shareholdings 
and Register of Substantial Shareholders’ shareholdings respectively as at the Latest Practicable 
Date, are as follows:

Name Direct Interest Deemed Interest

Number of
Shares %(1)

Number of
Shares %(1)

DIRECTORS

Dato’ T. Jasudasen 240,000 0.07 0 0

Chew Seng Kok(2) 80,699,688 24.68 5,293,737 1.62

Datuk Ng Hock Heng 6,620,000 2.02 0 0

Chew Liong Kim 2,171,421 0.66 0 0

John Lim Yew Kong 300,000 0.09 0 0

SUBSTANTIAL SHAREHOLDERS (OTHER THAN DIRECTORS)

Loh Wei Lian 17,090,842 5.23 0 0
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 Notes:

 (1) Based on 327,036,477 Shares in the issued and paid-up share capital of the Company, excluding treasury shares 
and subsidiary holdings, as at the Latest Practicable Date.

 (2) Leandar Pte. Ltd. holds 5,293,737 Shares as at the Latest Practicable Date. Mr. Chew Seng Kok is deemed to have 
an interest in the Shares held by Leandar Pte. Ltd. by virtue of Section 7(4A) of the Act as Mr. Chew Seng Kok holds 
100% of the shareholding interests in Leandar Pte. Ltd..

 Save as disclosed in this Circular, none of the Directors or Substantial Shareholders of the 
Company or their respective associates has any interest, direct or indirect, in the Proposed 
Resolutions, other than through their respective shareholdings in the Company.

5. DIRECTORS’ RECOMMENDATIONS

 The Directors, in rendering their recommendations, have not had regard to the specifi c investment 
objectives, fi nancial situation, tax position and/or unique needs and constraints of any Shareholder. 
As different Shareholders would have different investment objectives, the Directors recommend that 
any individual Shareholder who may require specifi c advice in relation to the Proposed Resolutions 
should consult his stockbroker, bank manager, solicitor, accountant or other professional advisers.

5.1 Special Resolution 1 – Proposed Amendments to the Constitution

 The Directors, having considered and reviewed the information and rationale for the Proposed 
Amendments to the Constitution, are of the opinion that adopting the Proposed Amendments to the 
Constitution would be in the best interests of the Company. Accordingly, the Directors recommend 
that Shareholders vote in favour of Special Resolution 1 as a Special Resolution relating to the 
Proposed Amendments to the Constitution as set out in the Notice of EGM.

5.2 Ordinary Resolution 2 – Proposed Ratifi cation and Approval

 All the Directors save for Mr. Chew Liong Kim are deemed independent for the purposes 
of the Proposed Ratifi cation and Approval. Mr. Chew Liong Kim will abstain from making a 
recommendation in respect of the Proposed Ratifi cation and Approval in light of his shareholding 
interest in ShakeUp. Having considered, inter alia, the rationale and circumstances of the Proposed 
Ratifi cation and Approval, and the opinion of the IFA, as set out in Appendix B to this Circular, the 
Relevant Directors are of the opinion that the Proposed Ratifi cation and Approval is in the best 
interests of the Company. Accordingly, the Relevant Directors recommend that Shareholders vote in 
favour of Ordinary Resolution 2 relating to the Proposed Ratifi cation and Approval as set out in the 
Notice of EGM.

6. ABSTENTION FROM VOTING

 In accordance with Rule 919 of the Catalist Rules, ShakeUp shall abstain from, and procure that 
its associates abstain from, voting at the EGM, whether by representative or proxy, in respect of 
Ordinary Resolution 2 for the Proposed Ratifi cation and Approval, and shall decline to accept 
appointment as proxy to attend and vote at the forthcoming EGM for other Shareholders in respect 
of Ordinary Resolution 2, unless the Shareholders concerned have given specifi c instructions as to 
the manner in which their votes are to be cast.

 In view of his 80% interest in ShakeUp and shareholdings in the Company, Mr. Chew Liong Kim 
will abstain from, and procure that his associates abstain from, voting at the EGM, whether by 
representative or proxy, in respect of Ordinary Resolution 2 for the Proposed Ratifi cation and 
Approval, and shall decline to accept appointment as proxy to attend and vote at the forthcoming 
EGM for other Shareholders in respect of Ordinary Resolution 2, unless the Shareholders 
concerned have given specifi c instructions as to the manner in which their votes are to be cast.
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7. EXTRAORDINARY GENERAL MEETING

 The EGM, notice of which is set out on pages N-1 to N-3 of this Circular, will be held by way of 
electronic means (via live webcast and audio only means) on 29 December 2021 at 10 a.m. for the 
purpose of considering and, if thought fi t, passing (with or without any modifi cation) the resolutions 
set out in the Notice of EGM.

8. ACTIONS TO BE TAKEN BY SHAREHOLDERS

 Shareholders who wish to attend the EGM by electronic means will need to pre-register to confi rm 
their attendance for the EGM. Shareholders who participate in the EGM by electronic means will 
not be able to vote online on the resolutions to be tabled for approval at the EGM but will only be 
able to vote at the EGM by appointing the Chairman as proxy to vote on their behalf in accordance 
with their vote instructions. Shareholders who participate in the EGM by electronic means will 
not be able to ask questions during the EGM but can submit their questions to the Company in 
advance. Please refer to the instructions set out in the Notice of EGM on how to participate in the 
EGM by electronic means, to appoint the Chairman as proxy to vote on their behalf in accordance 
with their vote instructions, and to ask questions with regards to the EGM.

 Due to the constantly evolving COVID-19 situation in Singapore, the Company may be 
required to change the arrangements for the EGM at short notice. For the latest updates 
on the arrangements for the EGM, Shareholders should check the Company’s website at 
the URL www.zicoholdings.com under the “Newsroom” tab, followed by “Announcements 
and Press Releases” tab. Such updates will also be made available on SGXNet at the URL 
https://www.sgx.com/securities/company-announcements.

9. DIRECTORS’ RESPONSIBILITY STATEMENT

 The Directors collectively and individually accept full responsibility for the accuracy of the 
information given in this Circular, and confi rm after making all reasonable enquiries that, to the 
best of their knowledge and belief, this Circular constitutes full and true disclosure of all material 
facts about the Proposed Resolutions, the Company and its subsidiaries, and the Directors are not 
aware of any facts the omission of which would make any statement in this Circular misleading.

 Where information has been extracted from published or otherwise publicly available sources 
or obtained from a named source, the sole responsibility of the Directors has been to ensure 
that such information has been accurately and correctly extracted from these sources and/or 
reproduced in the Circular in its proper form and context.

10. DOCUMENTS AVAILABLE FOR INSPECTION

 Copies of the following documents may be inspected at the registered offi ce of the Company’s 
Singapore Branch at 8 Robinson Road, #03-00 ASO Building, Singapore 048544 during normal 
business hours for three (3) months from the date of this Circular:

 (a) the Existing Constitution;

 (b) the annual reports of the Company for FY2017 to FY2020;

 (c) the IFA Letter as set out in Appendix B to this Circular; and

 (d) the consent letter from the IFA referred to in section 3.7 of this Circular.
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 Shareholders who wish to inspect these documents at the registered offi ce of the Company’s 
Singapore Branch are required to send an email request to joyce.yong@zicoholdings.com to make 
an appointment in advance. The Company will arrange a date when each Shareholder can come to 
the registered offi ce of the Company’s Singapore Branch to inspect accordingly. The inspection of 
documents will be arranged with each Shareholder to limit the number of people who are present 
at the registered offi ce of the Company’s Singapore Branch at any one point in time and such 
arrangements are subject to the prevailing regulations, orders, advisories and guidelines relating to 
safe distancing which may be implemented by the relevant authorities from time to time.

Yours faithfully

For and on behalf of the Board of Directors of
ZICO Holdings Inc.

Chew Seng Kok
Managing Director
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APPENDIX B – IFA LETTER

W CAPITAL MARKETS PTE. LTD.    
(Incorporated in the Republic of Singapore) 

(Company Registration Number: 201813207E) 
65 Chulia Street  

#43-01 OCBC Centre 
Singapore 049513 

 
 
7 December 2021 
 
The Directors of ZICO Holdings Inc. who are considered independent in relation to the Proposed 
Ratification and Approval of the Provision of Past ShakeUp Advances (the “Non-Interested Directors”) 
 
Dato’ T. Jasudasen  (Independent Chairman) 
Chew Seng Kok   (Managing Director) 
Datuk Ng Hock Heng  (Executive Director) 
John Lim Yew Kong   (Independent Director)  
 
Dear Sirs, 
 
THE PROPOSED RATIFICATION AND APPROVAL OF THE PROVISION OF PAST SHAKEUP 
ADVANCES 
 

Unless otherwise defined or the context otherwise requires, all terms defined in the circular dated 7 
December 2021 (“Circular”) issued by ZICO Holdings Inc. (the “Company”, and together with its 
subsidiaries and associated companies (the “Group”) shall have the same meanings herein.  
 
 
1. INTRODUCTION 
  
 The Company is proposing to (a) seek Shareholders’ ratification for certain past interested 

person transactions involving advances made to an associate company of the Group, namely 
ShakeUp Online Sdn. Bhd. (“ShakeUp”) and the interest charged in relation to these advances 
(the “ShakeUp Advances”) for FY2018, and (b) on a voluntary basis, seek Shareholders’ 
approval for the provision of past ShakeUp Advances (including interest payable) for FY2017, 
FY2019, FY2020 and FY2021 (the “Proposed Ratification and Approval”) pursuant to Chapter 
9 of the Catalist Rules.  

 
The Company has appointed W Capital Markets Pte. Ltd. (“W Capital”) as the independent 
financial adviser (“IFA”) pursuant to Rules 921(4)(a) of the Catalist Rules, as well as to advise 
the Non-Interested Directors in relation to the Proposed Ratification and Approval being an 
Interested Person Transaction. This letter (“IFA Letter”) sets out, inter alia, our evaluation of and 
opinion on the Proposed Ratification and Approval. This IFA Letter forms part of the Circular 
issued by the Company to its Shareholders in connection with the Proposed Ratification and 
Approval. 
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2. APPLICATION OF CHAPTER 9 OF THE CATALIST RULES  
 

Chapter 9 of the Catalist Rules governs transactions in which a listed company or any of its 
subsidiaries or associated companies enters into or proposes to enter into with a party who is an 
interested person of the listed company. Pursuant to Rule 906(1) of the Catalist Rules, a listed 
company will be required to obtain share roval for any interested person transaction 
of a value equal to, angible a NTA
when aggregated with other transactions entered into with the same interested persons during 
the same financial year.  
 
From 27 December 2017 up to the Latest Practicable Date (the Relevant Period ), ShakeUp 
has been 20% held by ZICO Malaysia, a wholly-owned subsidiary of the Company, and 80% 
held by Mr. Chew Liong Kim, an Independent Director of the Company. As such, ShakeUp is an 
associate of Mr. Chew Liong Kim and is deemed to be an interested person for the purposes of 
Chapter 9 of the Catalist Rules. Accordingly, the ShakeUp Advances provided and the interests 
accrued thereon during the Relevant Period (being transactions entered into between the 
Company and ShakeUp, an interested person vis-à-vis the Company), constitute IPTs for the 
purposes of Chapter 9 of the Catalist Rules. 
 
In light of the amendments to Rules 905 and 906 of the Catalist Rules in February 2020 and in 
the interests of good corporate governance and corporate transparency, the Board has, in 
consultation with the  proposed that the Company take the initiative to 
aggregate the value of the ShakeUp Advances provided during each financial year in the 
Relevant Period for the purposes of Rules 905 and 906 of the Catalist Rules, and make the 
relevant disclosures and/or seek  or approval in the Circular in respect 
of the past ShakeUp Advances that have exceeded the relevant materiality thresholds.  

 
 
3. TERMS OF REFERENCE 
 

The purpose of this IFA Letter is to provide an independent opinion on whether the Proposed 
Ratification and Approval is on normal commercial terms and whether the Proposed Ratification 
and Approval is prejudicial to the interests of the Company and its independent shareholders 
( Minority Shareholders ). We have prepared this IFA Letter pursuant to the requirements of 
Chapter 9 of the Catalist Rules as well as for the use of the Non-Interested Directors in 
connection with their consideration of the Proposed Ratification and Approval and their advice to 
the Shareholders arising thereof. The recommendations made by the Non-Interested Directors to 
the Shareholders shall remain the responsibility of the Non-Interested Directors. 
 
We were neither a party to the negotiations entered into by the Company in relation to the 
Proposed Ratification and Approval, nor were we involved in the deliberations leading up to the 
decision on the part of the Directors to undertake the Proposed Ratification and Approval. 
Accordingly, we do not, by this IFA Letter, warrant the merits of the Proposed Ratification and 
Approval and our terms of reference do not require us to evaluate or comment on the legal, 
strategic, commercial and financial merits and/or risks (if any) of the Proposed Ratification and 
Approval. 
 
In the course of our evaluation, we have held discussions with the management of the Company 
(the Management  and/or their professional advisers and have examined and relied to a 
considerable extent on publicly available information collated by us as well as information 
provided and representations made to us, both written and verbal, by the Directors, the 
Management and/or their professional advisers, including information contained in the Circular. 
We have not independently verified such information or representations, whether written or 
verbal, and accordingly cannot and do not make any representation or warranty, express or 
implied, in respect of, and do not accept any responsibility for the accuracy, completeness or 
adequacy of such information or representations. Whilst care has been exercised in reviewing 
the information on which we have relied on, we have not independently verified the information 
but nevertheless have made such reasonable enquiries and exercised our judgment on the 
reasonable use of such information, and have found no reason to doubt the accuracy or reliability 
of the information. In this regard, we note that the Directors have collectively and individually 
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accepted full responsibility for the accuracy of the information given in the Circular as set out in 
Directors  Responsibility Statement  in Section 9 of the Circular. 

 
The scope of our appointment does not require us to perform an independent evaluation or 
appraisal of the assets, liabilities and/or profitability of the Group and we do not express a view 
on the financial position, future growth prospects and earnings potential of the Group after the 
completion of the Proposed Ratification and Approval. As such, we have relied on the 
disclosures and representations made by the Company on the value of the assets and liabilities 
and profitability of the Group.  
 
The information on which we relied was based upon market, economic, industry, monetary and 
other conditions prevailing as at 30 November 2021 (the Latest Practicable Date  or LPD ) 
which may change significantly over a relatively short period of time. We assume no 
responsibility to update, revise or affirm our opinion in light of any subsequent development after 
the Latest Practicable Date that may affect our opinion contained herein. 
 
In rendering our opinion in relation to the Proposed Ratification and Approval, we have not had 
regard to the specific investment objectives, financial situation, tax position, tax status, risk 
profiles or particular needs and constraints or circumstances of any individual Shareholder or 
specific group of Shareholders. As each Shareholder would have different investment objectives 
and profiles, we recommend that any individual Shareholder or specific group of Shareholders 
who may require specific advice in the context of his specific or their investments objectives or 
portfolio(s) consult his or their legal, financial, tax or other professional adviser. 
 
The Company has been separately advised by its own professional advisers in the preparation of 
the Circular (other than this IFA Letter). We have had no role or involvement, and do not provide 
any advice (financial or otherwise), in the preparation, review and verification of the Circular 
(other than this IFA Letter). Accordingly, we take no responsibility or and express no views, 
whether express or implied, on the contents of the Circular (other than this IFA Letter). 
 
Our opinion in relation to the Proposed Ratification and Approval should be considered in 
the context of the entirety of this IFA Letter and the Circular. 
 

 
4. INFORMATION ON SHAKEUP  
  

ShakeUp is a private company limited by shares duly incorporated in Malaysia on 14 February 
2017 and has an initial issued and paid-up share capital of RM1 comprising 1 ordinary share that 
was nominally held on the Company s behalf by Mr Ng Hock Heng, an Executive Director of the 
Company. On the same day, Mr Ng Hock Heng transferred 100% of the nominally held 
shareholding interest in ShakeUp to the Company at a consideration of RM1.00. ShakeUp then 
became a direct wholly-owned subsidiary of the Company.  
 
The incorporation of ShakeUp was to spearhead the Group strategy to venture into affordable 
online legal services, consisting of online document automation, document preparation and 
review services and helpline Services -medium enterprises 

SMEs e ASEAN region. 
 

On 7 July 2017, the Company had announced that the issued and paid-up share capital of 
ShakeUp has increased from RM1 to RM100 through the issue and allotment of 99 new ordinary 
shares to the Company for a total sum of RM99. On 10 November 2017, the Company 
transferred 100% of its equity interest in ShakeUp to ZICO Malaysia, a wholly-owned subsidiary 
of the Company, for RM100. 

 
Subsequently, on 27 December 2017, ZICO Malaysia, t wholly-owned subsidiary, 
had disposed 80 ordinary shares in ShakeUp representing 80% of its equity interest to Mr Chew 
Liong Kim, an Independent Director of the Company, for a consideration of RM80 (the Share 
Transfer ). The consideration was satisfied in cash and arrived at on a willing-buyer willing-seller 
basis, after taking into account the net asset value of ShakeUp as at 30 September 2017. The 
decision to dispose 80% of ZICO equity interests in ShakeUp to Mr Chew Liong Kim 
was based on the fact that he agreed to oversee the development and implementation of 
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ShakeUp strategy for 2 years. This involved his spending of time to oversee and monitor the 
procurements for the starting-up of the business that would involve capital and operational 
expenditure, collaboration and partnership with other service providers, the recruitment of a team 
to execute the business plan, and all related matters. Mr Chew Liong Kim agreed to provide 
these services at no cost in exchange for the Company  support in terms of contributing 
ShakeUp  capital and operational expenses. The disposal was also undertaken to strengthen 

ance sheet by reducing its exposure to ShakeUp, which was loss-making. 
Following the disposal and as at the Latest Practicable Date, the Company has an effective 
interest of 20% in ShakeUp, which is an associated company of the Company.  
 
 

5.  THE SHAKEUP ADVANCES 
 

During the Relevant Period, the Company made advances to ShakeUp for the purposes of 
capital and operational expenditure. Further details of the advances made to ShakeUp (including 
interests accrued thereon) during the Relevant Period are set out in Section 3.4.3 of the Circular.  
 
Each of the advances to ShakeUp are unsecured, bear an interest rate of 4% per annum on the 
cumulative advances outstanding and are due as and when recalled by the Company. Details of 
the IPTs with ShakeUp for the Relevant Period, including the cumulative outstanding amount of 
ShakeUp Advances and cumulative interest payable on the outstanding ShakeUp Advances as 
at the end of each FY are set out in the table below: 
 

Period 

ShakeUp 
Advances 
provided 

during 
each 

indicated 
year  

Interest 
payable on 
outstanding 
amount of 
ShakeUp 
Advances 
as at the 

end of each 
financial 

year 

Aggregate 
value of 
ShakeUp 
Advances 

for the 
indicated 
financial 

year   

Latest 
audited NTA 
of the Group  

Aggregate 
value of 
ShakeUp 
Advances 

as a 
percentage 
of the latest 
audited NTA  

Cumulative 
outstanding 
amount of 
ShakeUp 
Advances 
as at the 

end of each 
indicated 
financial 

year 

Cumulative 
interest 

payable on 
outstanding 

ShakeUp 
Advances 
as at the 

end of each 
indicated 
financial 

year  

(RM) % (RM) 

FY2017(1) 217,783 95 217,878 31,432,905 
(as at 31 

December 
2016) 

0.7 217,783 95 

FY2018 3,142,141 134,397 3,276,538 51,323,961 
(as at 31 

December 
2017) 

6.4 3,359,924 134,492 

FY2019 1,655,364 200,612 1,855,976 52,623,728 
(as at 31 

December 
2018) 

3.5 5,015,289 335,104 

FY2020 102,452 204,710 307,162 76,012,364 
(as at 31 

December 
2019) 

0.4 5,117,741 539,814 

FP2021(2) - 187,650 187,650 71,526,473 
(as at 31 

December 
2020) 

0.3 5,117,741 727,464 
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Notes: 
 

(1) The aggregate value of ShakeUp Advances as IPTs for FY2017 excludes transactions prior to 27 December 2017. 
Prior to 27 December 2017, ShakeUp was not an interested person as it was a subsidiary of the Company (and not 
an associate of Mr Chew Liong Kim).  Accordingly, the ShakeUp Advances prior to 27 December 2017 were not 
IPTs.  
 

(2) The aggregate value of ShakeUp Advances from 1 January 2021 up to the Latest Practicable Date. 
 
As at the Latest Practicable Date, the current total of all IPTs with ShakeUp is approximately 
RM5.85 million (excluding amounts advanced to ShakeUp prior to the Relevant Period, as 
ShakeUp was not considered an interested person prior to the Relevant Period). We also note 
from the Management that there are no loan agreement and/or repayment plan entered between 
the Company and ShakeUp in relation to the ShakeUp Advances.  

 
 
6. EVALUATION OF THE PROPOSED RATIFICATION AND APPROVAL 
 

In arriving at our opinion on whether the Proposed Ratification and Approval is on normal 
commercial terms and not prejudicial to the interests of the Company and its Minority 
Shareholders, we have given due consideration to, inter alia, the following:   
 
6.1 Rationale and Benefits of the ShakeUp Advances; 
 
6.2 Assessment of the key terms of the ShakeUp Advances; and  
 
6.3 Other relevant considerations. 

 
 
6.1  Rationale and Benefits of the ShakeUp Advances 

 
We have considered the rationale for and the benefits of the ShakeUp Advances as set out in 
Section 3.3 of the Circular and we have set them out in italics below for your ease of reference:  
 
“In the Company’s news release of 16 February 2017 (“News Release”), the Company stated 
that ShakeUp will spearhead the Group’s new strategy to provide affordable online legal services 
to SMEs in the ASEAN region. The Services (as described in section 3.2 above) will complement 
the Company’s existing platform of multi-disciplinary services delivered through an integrated 
platform. ShakeUp will partner with large companies and institutions looking for innovative and 
cost-efficient solutions to reduce the use of paper and minimize cumbersome paper processing 
workflows. ShakeUp’s offering of online legal services and documentation is intended to address 
this problem.     
 
The ShakeUp Advances were crucial to support ShakeUp’s establishment as a technology start-
up during its initial stages, while it worked towards creating its service products and client base.  
The funds were required to pay for licence and support fees to Epoq Legal Ltd (“Epoq”) a U.K.-
based online and assisted legal service provider, for the use of a document automation system 
under an agreement entered into with Epoq. Please refer to the News Release on further details 
on Epoq. The Company’s collaboration with Epoq was referred to in the News Release). In 
addition, there were costs incurred in employing a team of professionals to develop the 
necessary software in conjunction with external service providers, precedent bank of legal 
documents for businesses, setting up of office premises and necessary information technology 
infrastructure, such as an online platform from which to launch ShakeUp’s products and 
Services. Finally, expenses were also incurred in marketing the Services. These expenses were 
principally incurred from 2017 to 2019 when ShakeUp was ramping up its implementation of the 
infrastructure, capital and operating expenditure necessary to develop its Services. From 2020 
onwards, the expenses incurred were substantially reduced and limited only to necessary 
payments due to service providers.    
 



B-6

APPENDIX B – IFA LETTER

However, ShakeUp faced a number of unexpected challenges prior to its roll out of the Services.  
In 2018, ShakeUp was informed by the Malaysian Bar Council (“Bar Council”) that it took the 
view that the Services offered could amount to a possible breach of the Legal Profession Act 
1976. ShakeUp did not agree with the Bar Council and was engaged in extensive discussions to 
resolve the issue. This engagement took place over a period of one year. During this period, 
ShakeUp was constrained from embarking on an aggressive marketing campaign to roll out its 
Services and as a result, it did not manage to achieve its targeted growth. ShakeUp decided to 
explore alternative strategic partners to deliver the Services whilst mindful of the Bar Council’s 
stance. ShakeUp entered into discussions with a leading provider of legal education and 
professional services in order to partner with it to complement its businesses. In early 2020, 
ShakeUp entered into a strategic collaboration agreement with the education service provider, 
whereby ShakeUp will provide certain services to the company by utilising ShakeUp’s online 
platform, document automation services and precedent bank.  
 
At the end of 2020, ZICOInsource Sdn Bhd (a subsidiary of the Group) entered into a 
memorandum of understanding with an agency under the Malaysia Ministry of International 
Trade and Industry to, inter alia, develop a business intelligence system and smart data platform 
that utilise ShakeUp’s existing infrastructure. Parties are currently in discussions on a definitive 
agreement.    
 
The Company believes that it is possible to create a turnaround for ShakeUp by utilising its 
existing resources that were created by the ShakeUp Advances, and that ShakeUp is a valuable 
add-on service to enhance the delivery of services to the Group’s clients in view of businesses 
moving rapidly to adopt document management technology and digitising signing solutions. The 
Company also believes that ShakeUp’s business model is relevant and timely for a continually-
digitising market in view of the continuing adoption of alternative working arrangements outside 
the office space due to COVID-19. ShakeUp’s business model in providing the Services is in 
sync with the trend of business digitisation.”  

 
6.2 Assessment of the key terms of the ShakeUp Advances 
 

As mentioned in Section 5 of this IFA Letter, the interest charged on the ShakeUp Advances is at 
the fixed rate of 4.0% per annum on the cumulative advances outstanding. We note that the 
interest rate was determined having regard to the Company s weighted average cost of financing.  
 
In this regard, we set out below the weighted average cost of financing for the Group during the 
Relevant Period:- 

 
 

FY2018 FY2019 FY2020 

6 months 
financial period 
ended 30 June 

2021  
Weighted average cost of 
financing 

3.9% 4.0% 3.2% 3.0% 

 
Source: Company 
 
Note:  
 

(1) Prior to 27 December 2017, ShakeUp was not an interested person as it was a subsidiary of the Company (and not 
an associate of Mr. Chew Liong Kim). Accordingly, the ShakeUp Advances prior to 27 December 2017 were not 
IPTs and we did not take into consideration the Group’s cost of financing for FY2017. 
 

Having regard to the above, we are of the view that the interest charged on the ShakeUp 
Advances of 4.0% per annum, is reasonable taking into account the weighted average cost of 
financing for the Group during the Relevant Period. 
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6.3 Other Relevant Considerations 
 

6.3.1 Potential consequences of non-ratification 
 
 Shareholders should note that if the Proposed Ratification and Approval is not ratified/approved 

at the forthcoming Extraordinary General Meeting ( EGM ), it would would mean that ShakeUp 
will have to repay the outstanding amount of ShakeUp Advances (including interest) for the 
Relevant Period. The cessation of provision of financial support to ShakeUp may disrupt the 
growth plan for ShakeUp as disclosed in Section 3.3 of the Circular. Due to its weak financial 
position, ShakeUp may not be able to repay the ShakeUp Advances to the Company in the 
immediate future. In such event, the Company may not be able to capitalise on the opportunities 
or realise its investment in ShakeUp.  

  
6.3.2 Financial support provided is not pro-rata to shareholdings in ShakeUp 
 
 As mentioned in Section 3.2 of the Circular, it was agreed between the Company and Mr Chew 

Liong Kim that Mr Chew Liong Kim would oversee the development and implementation of 
ShakeUp strategy for 2 years which will include procurements for the starting-up of the 
business that would involve capital and operational expenditure, collaboration and partnership 
with other service providers, the recruitment of a team to execute the business plan, and all 
related matters. Mr Chew Liong Kim agreed to provide these services at no cost in exchange for 
the Company  support i  capital and operational expenses and 
the Company was confident of this arrangement as Mr Chew Liong Kim has extensive 
experience in the information technology sector and strategic advisory services. 

 
6.3.3 Interested Persons abstaining from voting 
 
 As set out in Section 6 of the Circular, pursuant to Rule 919 of the Catalist Rules, Mr Chew Liong 

Kim will abstain, and has undertaken to ensure that his associates will abstain, from voting on the 
ordinary resolution in relation to the Proposed Ratification and Approval at the forthcoming EGM. 
Accordingly, the Proposed Ratification and Approval would be subject entirely to the approval of 
the Minority Shareholders. 

 
 
7. OPINION 

 
In arriving at our opinion, we have taken into account a range of factors which we consider to be 
pertinent and have a significant bearing on our assessment of the Proposed Ratification and 
Approval. Accordingly, it is important that our IFA Letter, in particular, all the considerations and 
information we have taken into account, be read in its entirety. 
 
We set out below a summary of the key considerations which we consider to be pertinent to our 
assessment of the Proposed Ratification and Approval:  
 
(a) the rationale for the Proposed Ratification and Approval, details of which are set out in 

Section 6.1 of this IFA Letter; 
 

(b) assessment of the key terms of the ShakeUp Advances, details of which are set out in 
Section 6.2 of this IFA Letter; and 

 
(c) other relevant considerations, details of which are set out in Section 6.3 of this IFA Letter, 

which relates to our assessment on the Proposed Ratification and Approval. 
 
Having regard to the foregoing considerations as set out above and information available 
to us as at the Latest Practicable Date, we are of the opinion that the Proposed 
Ratification and Approval is on normal commercial terms and is not prejudicial to the 
interests of the Company and its Minority Shareholders. 
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Our opinions are prepared as required under Chapter 9 of the Listing Manual as well as 
addressed to the Non-Interested Directors in connection with their consideration of the Proposed 
Ratification and Approval and their advice to the Minority Shareholders arising thereof. The 
recommendations made by the Non-Interested Directors to the Minority Shareholders shall 
remain the responsibility of the Non-Interested Directors. 
 
Whilst a copy of this IFA Letter may be reproduced in the Circular, neither the Company, the 
Directors, nor any other persons may reproduce, disseminate or quote this IFA Letter (or any part 
thereof) for any other purpose at any time and in any manner without our prior written consent in 
each specific case, except for the purposes of the forthcoming EGM and for the purpose of the 
Proposed Ratification and Approval. 
 
This IFA Letter is governed by, and construed in accordance with, the laws of Singapore, and is 
strictly limited to the matters stated herein and does not apply by implication to any other matter. 
 
 
 
 
 
Yours faithfully, 
 
 
For and on behalf of 
W Capital Markets Pte. Ltd. 
 
 
 
 
 
Foo Say Nam Alicia Chang 
Partner   
Head of Advisory 

Vice President 
Corporate Finance 
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NOTICE OF EXTRAORDINARY GENERAL MEETING

ZICO HOLDINGS INC.
(Incorporated in Labuan, Malaysia)

(Company Registration Number: LL07968)

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (“EGM”) of ZICO Holdings Inc. (the 
“Company”) will be held by way of electronic means on 29 December 2021 at 10 a.m. for the purpose of 
considering and, if thought fi t, passing with or without modifi cations, the following resolutions:

All capitalised terms in this Notice of EGM (the “Notice”) which are not defi ned herein shall have the 
meanings ascribed to them in the circular to shareholders of the Company dated 7 December 2021 
(the “Circular”).

RESOLUTION 1 (SPECIAL RESOLUTION)

THE PROPOSED AMENDMENTS TO THE CONSTITUTION OF THE COMPANY

THAT:

(a) the articles of association contained in the Constitution be and are hereby amended in the manner 
and to the extent set out in Appendix A to the Circular, and the amended Constitution be and is 
hereby approved and adopted as the Constitution of the Company in substitution for, and to the 
exclusion of, the Existing Constitution; and

(b) the Directors of the Company and each of them be and is hereby authorised to complete and do 
all such acts and things (including executing all such documents as may be required) as they or he 
may consider necessary, desirable or expedient or in the interests of the Company to give effect to 
the transactions contemplated and/or authorised by this special resolution.

RESOLUTION 2 (ORDINARY RESOLUTION)

THE PROPOSED RATIFICATION AND APPROVAL OF THE PROVISION OF PAST SHAKEUP 
ADVANCES

THAT:

(a)  the ShakeUp Advances entered into between the Company and ShakeUp in FY2018, being 
interested person transactions for the purposes of Chapter 9 of Catalist Rules, be and are hereby 
ratifi ed, confi rmed and approved;

(b) the ShakeUp Advances entered into between the Company and ShakeUp in FY2017, FY2019, 
FY2020 and FY2021 up to and including the conclusion of this EGM, being interested person 
transactions for the purposes of Chapter 9 of Catalist Rules, be and are hereby confi rmed and 
approved; and

(c)  the Directors of the Company and each of them be and is hereby authorised to complete and do 
all such acts and things (including executing all such documents as may be required) as they or he 
may consider necessary, desirable or expedient or in the interests of the Company to give effect to 
the transactions contemplated and/or authorised by this resolution.

BY ORDER OF THE BOARD
ZICO HOLDINGS INC.

Chew Seng Kok
Managing Director
7 December 2021
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Notes:

1. This Notice may be accessed and downloaded from the Company’s website at the URL www.zicoholdings.com under the 
“Newsroom” tab, followed by the “Announcements and Press Releases” tab or from the SGX-ST’s website at the URL 
https://www.sgx.com/securities/company-announcements.

2. Due to the current COVID-19 advisories issued by the relevant authorities in Singapore and the related safe-distancing 
measures in Singapore, the EGM is being convened, and will be held, by electronic means pursuant to the COVID-19 
(Temporary Measures) (Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business Trusts, 
Unit Trusts and Debenture Holders) Order 2020. Members will not be able to attend the EGM in person. 

3. A member will be able to watch the proceedings of the EGM through a “live” webcast or listen to these proceedings through 
a “live” audio feed. To access the live webcast and the audio-only means, members need to register by no later than 
26 December 2021, 10 a.m. being 72 hours before the time fi xed for the AGM (“Registration Deadline”) to enable the 
Company to verify their status. Following verifi cation of shareholders’ particulars and shareholdings’ status by the Share 
Registrar, authenticated members will receive an email a day before the AGM, containing instructions on how to access the 
live webcast and the audio-only means. Members can register by clicking on the link below and we advise all members to 
register as early as possible:

 https://globalmeeting.bigbangdesign.co/zico2021egm/.

 Members are advised to also check the Junk folder of their emails in case the emails are directed there instead of the Inbox. 
Members who registered by the Registration Deadline but do not receive an email response by 28 December 2021, 12 noon 
may contact our Share Registrar by email at main@zicoholdings.com.

4. A member who pre-registers to watch the “live” webcast or listen to the “live” audio feed may also submit questions related 
to the resolutions to be tabled for approval at the EGM. To do so, all questions must be submitted by 10 a.m. (Singapore 
Time) on 26 December 2021 by email to joyce.yong@zicoholdings.com. The Company will not be able to address questions 
received after such time and date. Members will not be able to ask questions during the live audio-visual webcast or live 
audio-only stream of the EGM proceedings. Therefore, it is important for Members to pre-register and submit their questions 
in advance of the EGM. The Company will only address questions received from members who are verifi able against the 
Depository Register or the Register of Members. The Company will address all substantial and relevant questions (as may be 
determined by the Company in its sole discretion) received from the Shareholders relating to the Proposed Resolutions prior 
to the EGM via the SGX-ST website at the URL https://www.sgx.com/securities/companyannouncements and the Company’s 
website at the URL www.zicoholdings.com under the “Newsroom” tab, followed by “Announcements and Press Releases” tab.

 Although the deadline for submitting questions is 10 a.m. (Singapore Time) on 26 December 2021, Members are, however, 
encouraged to submit their questions in accordance with the paragraph above earlier than 10 a.m. (Singapore time) on 
26 December 2021 so that they may have the benefi t of the answers to their questions (where substantial and relevant to the 
agenda of the EGM) prior to submitting their proxy forms.

5. A member (whether individual or corporate) must appoint the Chairman of the Meeting as his/her/its proxy to attend, 
speak and vote on his/her/its behalf at the EGM if such member wishes to exercise his/her/its voting rights at the EGM. 
The documents relating to the business of the EGM, this Notice, and the accompanying proxy form for the EGM 
may be accessed at the Company’s website at the URL www.zicoholdings.com under the “Newsroom” tab, followed 
by the “Announcements and Press Releases” tab, and will also be made available on the SGX-ST’s website at the URL 
https://www.sgx.com/securities/companyannouncements. 

6. Where a member (whether individual or corporate) appoints the Chairman of the Meeting as his/her/its proxy, he/she/it must 
give specifi c instructions as to voting, or abstentions from voting, in respect of a resolution in the form of proxy, failing which 
the appointment of the Chairman of the Meeting as proxy for that resolution will be treated as invalid. The Chairman of the 
Meeting, as proxy, need not be a member of the Company.

7. Investors who hold shares through relevant intermediaries (as defi ned in section 181 of the Act), including CPF and SRS 
investors, and who wish to participate in the EGM by (a) observing or listening to the EGM proceedings via “live” audio-visual 
webcast or “live” audio-only stream; (b) submitting questions in advance of the EGM; and/or (c) appointing the Chairman of 
the Meeting as proxy to attend, speak and vote on their behalf at the EGM, should contact the relevant intermediary (which 
would include, in the case of CPF and SRS investors, their respective CPF Agent Banks and SRS Operators) through which 
they hold such shares as soon as possible in order to make the necessary arrangements for them to participate in the EGM. 

 CPF or SRS investors who wish to appoint the Chairman of the Meeting as proxy should approach their respective CPF 
Agent Banks or SRS Operators to submit their votes at least seven (7) working days before the date of the EGM.

8. The duly completed and signed Proxy Form, if submitted by post, must be deposited at the registered offi ce of the Singapore 
Branch of the Company located at 8 Robinson Road #03-00, ASO Building, Singapore 048544. The Proxy Form must be 
received by the Company not less than 48 hours before the time fi xed for holding the EGM.

9. The duly completed and signed Proxy Form, if submitted electronically, must be submitted by way of a clear scanned form 
via email to main@zicoholdings.com, not less than 48 hours before the time fi xed for holding the EGM. In view of the current 
COVID-19 situation and the related safe distancing measures which may make it diffi cult for members to submit completed 
proxy forms by post, members are strongly encouraged to submit completed proxy forms electronically via email.

10. Where the Proxy Form is executed by an individual, it must be executed under the hand of the individual or his attorney duly 
authorised. Where the Proxy Form is executed by a corporation, it must be executed either under its common seal or under 
the hand of any offi cer or attorney duly authorised.
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PERSONAL DATA PRIVACY

By submitting the proxy form appointing the Chairman of the Meeting as proxy to attend, speak and vote at the EGM and/or any 
adjournment thereof, a member of the Company (a) consents to the collection, use and disclosure of the member’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 the appointment of the Chairman of the Meeting as proxy for the EGM (including any adjournment 
thereof) and the preparation and compilation of the attendance lists, minutes and other documents relating to the EGM (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”), and (b) warrants that where the member discloses the 
personal data of the member’s proxy(ies) and/or representative(s) to the Company (or its agents or service providers), the member 
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 (c) agrees 
that the member will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as a 
result of the member’s breach of warrant.

This Notice has been reviewed by the Company’s sponsor, Stamford Corporate Services Pte. Ltd. (the “Sponsor”). It has not 
been examined or approved by the Singapore Exchange Securities Trading Limited (the “SGX-ST”) and the SGX-ST assumes 
no responsibility for the contents of this Notice, including the correctness of any of the statements or opinions made or reports 
contained in this Notice. 

The contact person for the Sponsor is Ms Vanessa Ng.

Tel: 6389 3065, Email: vanessa.ng@morganlewis.com



PROXY FORM 

ZICO HOLDINGS INC. 
(Incorporated in Labuan, Malaysia)
(Company Registration Number: LL07968)

PROXY FORM 
– EXTRAORDINARY GENERAL MEETING

IMPORTANT:
This Proxy Form is not valid for use by investors who hold shares in the 
Company (“Shares”) through relevant intermediaries (as defi ned in Section 181 
of the Companies Act (Chapter 50)), including CPF/SRS investors, and shall 
be ineffective for all intents and purposes if used or purported to be used by 
them. Such investors (including CPF/SRS investors), if they wish to vote, should 
contact their respective relevant intermediaries as soon as possible to specify 
voting instructions. CPF/SRS investors should approach their respective CPF 
Agent Banks or SRS Operators at least seven working days before the EGM 
to specify voting instructions. CPF or SRS investors who wish to appoint the 
Chairman of the Meeting as proxy should inform their respective CPF Agent 
Banks or SRS Operators at least seven (7) working days before the EGM, to 
ensure that their votes are submitted.

I/We*  (Name),

(NRIC / Passport / Company Registration No. ),

of  (Address), 

being a member/members* of ZICO Holdings Inc. (the “Company”), hereby appoint, the Chairman of 
the extraordinary general meeting (“EGM”) as my/our* proxy/proxies* to attend and vote for me/us* on 
my/our* behalf at the EGM to be held by electronic means on 29 December 2021 at 10.00 a.m. 
(Singapore Time) and at any adjournment thereof.

I/We* direct my/our* proxy to vote for or against the resolutions to be proposed at the EGM as indicated 
hereunder. If no specifi c direction as to voting, or abstentions from voting, is given in respect of 
the resolutions, the appointment of the Chairman of the Meeting as proxy for the resolutions shall 
be treated as invalid. The resolutions will be put to vote at the EGM by way of poll.

*Delete as appropriate.

No. Special Resolution
Number of 

votes
FOR#

Number of 
votes

AGAINST#

Number 
of votes 

ABSTAIN#

1. To approve the Proposed Amendments to the 
Constitution

Ordinary Resolution

2. To approve the Proposed Ratification and 
Approval

#  Voting will be conducted by poll. If you wish the Chairman of the Meeting as your proxy to exercise all your votes“For” or 
“Against”, please tick () within the box provided. Alternatively, please indicate the number of votes as appropriate. If you wish 
the Chairman of the Meeting as your proxy to abstain from voting a resolution, please tick () within the “Abstain” box provided 
in respect of that resolution. Alternatively, please indicate the number of votes that the Chairman of the Meeting as your proxy is 
directed to abstain from voting in the “Abstain” box provided in respect of that resolution.

Dated this  day of  2021.

Total Number of shares held in: No. of Shares

(a) CDP Register

(b) Register of Members

Signature(s) of Shareholder(s) or 
Common Seal of Corporate Shareholder

IMPORTANT: PLEASE READ NOTES OVERLEAF.



PROXY FORM 

IMPORTANT:

1. The EGM will be held and convened by way of electronic means pursuant to the COVID-19 (Temporary Measures) 
(Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business Trusts, Unit Trusts and 
Debenture Holders) Order 2020. The documents relating to the business of the EGM (including the Notice of EGM and 
this Proxy Form) may be accessed and downloaded from the Company’s website at the URL www.zicoholdings.com under 
the “Newsroom” tab, followed by the “Announcements and Press Releases” tab or from the SGX-ST’s website at the URL 
https://www.sgx.com/securities/company-announcements.

2. Alternative arrangements relating to attendance at the EGM by way of electronic means (including arrangements by which the 
meeting can be electronically accessed via live audio-visual webcast or live audio-only stream), submission of questions to 
the Chairman of the Meeting in advance of the EGM, addressing of substantial and relevant questions at the EGM and voting by 
appointment of the Chairman of the Meeting as a proxy at the EGM, are set out in the Notice of EGM.

3. Due to the current COVID-19 advisories issued by the relevant authorities in Singapore and the related safe-distancing measures 
in Singapore, the EGM will be held by way of electronic means and members will not be able to attend the EGM in person. A 
member (whether individual or corporate) must appoint the Chairman of the Meeting as his/her/its proxy to attend, speak and vote on 
his/her/its behalf at the EGM if such member wishes to exercise his/her/its voting rights at the EGM. 

NOTES:

1. Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository Register (as 
defi ned in Section 81SF of the Securities and Futures Act (Chapter 289) of Singapore), you should insert that number. If you have 
Shares registered in your name in the Register of Members of the Company, you should insert that number. If you have shares 
entered against your name in the Depository Register and registered in your name in the Register of Members, you should insert the 
aggregate number of Shares. If no number is inserted, this form of proxy will be deemed to relate to all the Shares held by you.

2. Due to the current COVID-19 advisories issued by the relevant authorities in Singapore and the related safe-distancing measures in 
Singapore, the EGM will be held by way of electronic means and members will not be able to attend the EGM in person. A member 
(whether individual or corporate) must appoint the Chairman of the Meeting as his/her/its proxy to attend, speak and vote on his/her/
its behalf at the EGM if such member wishes to exercise his/her/its voting rights at the EGM. This Proxy Form may be accessed at the 
Company’s website at the URL www.zicoholdings.com under the “Newsroom” tab, followed by “Announcements and Press Releases” 
tab, and will also be made available on the SGX-ST website at the URL https://www.sgx.com/securities/company-announcements.

 Where a member (whether individual or corporate) appoints the Chairman of the Meeting as his/her/its proxy, he/she/it must 
give specifi c instructions as to voting, or abstentions from voting, in respect of a resolution in the form of proxy, failing which the 
appointment of the Chairman of the Meeting as proxy for that resolution will be treated as invalid.

3. CPF or SRS investors who wish to appoint the Chairman of the Meeting as proxy should approach their respective CPF Agent Banks 
or SRS Operators to submit their votes at least seven (7) working days before the date of the EGM.

4. Investors who hold shares through relevant intermediaries (as defi ned in section 181 of the Act), including CPF and SRS investors, 
and who wish to participate in the EGM by (a) observing or listening to the EGM proceedings via “live” audio-visual webcast or “live” 
audio-only stream; (b) submitting questions in advance of the EGM; and/or (c) appointing the Chairman of the Meeting as proxy 
to attend, speak and vote on their behalf at the EGM, should contact the relevant intermediary (which would include, a banking 
corporation licensed under the Banking Act (Cap. 19) or its wholly-owned subsidiary which provides nominee services and holds 
shares in that capacity, a capital market services license holder which provides custodial services for securities under the Securities 
and Futures Act (Cap. 289) and holds in that capacity, or in the case of CPF and SRS investors, their respective CPF Agent Banks 
and SRS Operators) through which they hold such shares as soon as possible in order to make the necessary arrangements for them 
to participate in the EGM. 

5. The Chairman of the Meeting, as proxy, need not be a member of the Company.

6. This Proxy Form, if submitted by post, must be deposited at the registered offi ce of the Company’s Singapore Branch located at 
8 Robinson Road #03-00, ASO Building, Singapore 048544, not less than 48 hours before the time fi xed for holding the EGM.

7. This Proxy Form, if submitted electronically, must be submitted via email to main@zicoholdings.com, not less than 48 hours before 
the time fi xed for holding the EGM. In view of the current Covid-19 situation and the related safe distancing measures which may 
make it diffi cult for members to submit completed proxy forms by post, members are strongly encouraged to submit completed proxy 
forms electronically via email.

8. Where this Proxy Form is executed by an individual, it must be executed under the hand of the individual or his attorney duly 
authorised. Where this Proxy Form is executed by a corporation, it must be executed either under its common seal or under the hand 
of any offi cer or attorney duly authorised.

9. Where this Proxy Form is executed under the hand of an attorney duly authorised, the letter or power of attorney or a duly certifi ed 
copy thereof must (failing previous registration with the Company) be lodged with this Proxy Form, failing which this Proxy Form may 
be treated as invalid.

10. A corporation which is a member of the Company 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 EGM, in accordance with Section 179 of the Act.

General: 

The Company shall be entitled to reject a Proxy Form which is incomplete, improperly completed, illegible or where the true intentions of 
the appointor are not ascertainable from the instructions of the appointor specifi ed on the Proxy Form. In addition, in the case of Shares 
entered in the Depository Register, the Company may reject a Proxy Form if the member, being the appointor, is not shown to have Shares 
entered against his name in the Depository Register as at 48 hours before the time fi xed for holding the EGM, as certifi ed by the CDP to the 
Company. A Depositor shall not be regarded as a member of the Company entitled to attend the EGM and to speak and vote thereat unless 
his name appears on the Depository Register 48 hours before the time fi xed for holding the EGM.

Personal data privacy: 

By submitting the proxy form appointing the Chairman of the Meeting as proxy to attend, speak and vote at the EGM and/or any 
adjournment thereof, a member of the Company (a) consents to the collection, use and disclosure of the member’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 the appointment of the Chairman of the Meeting as proxy for the EGM (including any adjournment thereof) and 
the preparation and compilation of the attendance lists, minutes and other documents relating to the EGM (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”), and (b) warrants that where the member discloses the personal data of the member’s 
proxy(ies) and/or representative(s) to the Company (or its agents or service providers), the member 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 (c) agrees that the member will indemnify the Company in respect of 
any penalties, liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty.
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