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CORPORATE PROFILE

SMI Vantage Limited (“SMI” or “the Company”), is an investment and 
management company listed on the main board of the Singapore Stock 
Exchange. SMI adopts a diversified business model, across Travel Retail, 
Food & Beverage, Logistics and BTC mining, to enhance its long-term 

growth prospects.

SMI has a highly capable and experienced management team with a 
proven track record in building strong business partnerships and alliances 
internationally. In 2022, SMI appointed a three-member Advisory Board 
with extensive experience in Food & Beverage, BTC mining and Logistics 

to guide the future development of the Company and its businesses.
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OUR BUSINESS 
AND STRATEGIES

The Yangon International Airport (“YIA”) reopened 

in mid-April. Having been closed for two years, 

since re-opening the number of flights and 

passengers has continued to pick-up and there 

are encouraging signs that flights from China will 

continue to increase; passengers from China are 

amongst the highest spenders at the airport. In 

FY2023 retail income increased by US$668,552 

and this momentum is expected to continue for the 

next twelve months. There has also been a recovery 

in domestic sales as Covid-19 restrictions have 

been lifted and Mall operating hours lengthened.

Sales to our local business partners have therefore 

increased particularly in the second half of FY2023. 

SMI will continue to take a prudent approach to 

this business. Limiting any further investment, 

but at the same time taking advantage of the 

recovery and continuing to work with many of our 

strong supply partners who have supported us 

during the difficult years in FY2021 and FY2022.

SMI continues to believe that mid-term 

outlook for travel retail in Myanmar is positive.

SMI’s F&B business in Myanmar has also shown 

a recovery in FY2023. In particular Coffee Bean 

& Tea Leaf and Ippudo have both shown strong 

growth reflecting the strength of those franchises 

and the good reputation that they have established 

with local customers. The Coffee Bean & Tea 

Leaf cafe at the airport has also re-opened.

An exciting development has been the first RoboChef 

outlet opened in Singapore at the end of March 

2023. This concept which features AI machines that 

can cook fresh food very quickly – FAST FRESH 

AND DELICIOUS – combined with labour-saving 

technology, which we believe to be very relevant to 

Singapore and other advanced economies in the APAC 

region. The Company signed a franchise agreement 

on 10 October 2022 and expects to continue to roll 

out at least ten outlets in the coming years. This initial 

focus on Singapore and possible expansion into 

other locations fits the new directions agreed with the 

company’s Board and endorsed by the shareholders.

SMI’s joint venture with Senko has managed to operate 

throughout FY2023 and provide much needed services 

to its customers in challenging circumstances.

The company has also recently announced an 

acquisition of a Singapore firm, Provino Logistics Pte. 

Ltd. which provides specialised logistics services to 

wines & spirits and alcoholic beverage brand owners 

and distributors.

No new delivery of machines was made in FY2023.

However, SMI CS is the corporate entity that has 

now taken on the ownership and operation of the 

Group’s BTC mining machines. The low BTC price 

during most of the year meant that utilisation was 

very low. However, the outlook has become more 

positive, and the Group is looking at new low power 

cost locations and has signed agreements with 

SOVSYSTEK of Malaysia to identify suitable locations.

TRAVEL & FASHION RETAIL FOOD & BEVERAGE

LOGISTICS

CONSTRUCTION SERVICES
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CHAIRMAN’S
STATEMENT

Dear Shareholders, 

SMI was severely impacted by the continuation of 
the pandemic for the entire financial year. The Travel 
Retail business was unable to operate as the airport 
was closed by the airport operator in conformity 
prevailing government regulations. The businesses in 
the domestic market were also heavily impacted by 
restricted operating hours linked to both health and 
safety issues.

The management team led by CEO, Mark Bedingham 
has continued to implement very strong and robust 
cost control measures as well as liaising with our staff 
and our suppliers to achieve positive outcomes for 
nearly all of our stakeholders.

The business has continued to be refocused onto 
Retail, F&B and Logistics and the exit from the Auto 
Services and Serviced Office business has been 
successfully concluded.

The Company is well positioned to reopen its Travel 
Retail business which is expected to start to recover 
over the course of the next year or so and in addition, 
the Company has announced some exciting new 
business directions which we expect to be able to 
comment on at greater length in the future. 

A Note of Thanks & Appreciation 

We have made every effort to keep our employees 
safe and secure during this global health crisis and we 
are most appreciative of the sacrifices that they have 
made in support of the company during this difficult 
time.

Thank You!

MR.HO KWOK WAI
Chairman
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MR.MARK BEDINGHAM
President and Chief 

Executive Officer

Dear Shareholders,

FY2023 has been a year of recovery for SMI. The 
international airport in Yangon re-opened in mid-April 
and there has been a steady increase in the number 
of flights and passengers, throughout the last twelve 
months. This has allowed SMI’s retail subsidiary 
SMI Retail to start to replenish the stock of our local 
distributor, particularly in the second half of FY2023.

The Group’s F&B business has also seen a recovery 
in sales from its Coffee Bean & Tea Leaf and Ippudo 
outlets in Myanmar. The Group was excited to 
announce that it signed a franchise agreement to bring 
the innovative RoboChef brand to Singapore. This 
incorporates ground-breaking AI technology to food 
preparation and the first store was opened on 31st 
March 2023 in Singapore.

We have continued to exercise tight cost control 
throughout the year, whilst investing in new business 
opportunities as we look to grow our business with a 
renewed focus on Singapore, our home base, as well 
as looking at opportunities in SE Asia and the broader 
Asia region.

Moving Ahead

In continuation of the previous announcements 
made by The Company’s reflecting its new focus on 
technology-based services including F&B related 
businesses; the Company confirmed that it plans to 
launch up to six RoboChef stores within its current 
financial year and following on the launch of the first 
outlet, the Company has opened a second outlet in 
April 2023.

The Company acquired a number of Bitcoin mining 
machines, as previously announced, the low prices of 
BTC during most of the year reduced the utilisation 
of these machines; however the Company is looking 
to increase activity in the current financial year, and is 
looking at new sites with advantageous power costs, 
an agreement has been signed with SOVSYSTEK of 
Malaysia to identify suitable locations.

The Company has announced on 27 June 2023 that it 
has signed an agreement to acquire 51% of Provino 
Logistics Pte. Ltd. in line with the Group’s corporate 
strategy to diversify and expand into complementary 
business areas within the Food & Beverage industry. 
The Board is of the view that the acquisition would 
allow the Company to further develop its logistics 
business, an area which the Group already has an 
existing joint venture in SMI-Senko Logistics Pte. 
Ltd. with Senko Co., Ltd. (Japan) and combined with 
the Group’s CEO’s considerable knowledge of, and 
global network in the field of wine and spirits. This 
will provide the Group with a new source of revenue, 
improve profitability, and enhance shareholders’ value.

The Company will continue to look into more new 
business opportunities in line with announcements 
made on its new business direction as well as reflecting 
the core competencies of the Company and its senior 
management.

MARK BEDINGHAM
President and Chief Executive Officer

CEO’S 
MESSAGE
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HO KWOK WAI

Mr. Ho was re-designated from Chairman of the 
Board and Executive Director of the Company to 
Non-Executive Chairman of the Board and Non-
Executive Director on 23 January 2015. Mr. Ho is 
primarily responsible for spearheading the Group’s 
corporate directions and strategies. Mr. Ho has more 
than 25 years of experience in the investment banking 
industry with a focus on mergers, acquisitions and 
capital raisings. Mr. Ho graduated from the Hong Kong 
Polytechnic University with a major in Management 
Accountancy.

MARK FRANCIS BEDINGHAM

Mr. Bedingham was appointed as the President 
and Chief Executive Officer of the Company on 23 
January 2015. He graduated from Oxford University 
and began his career with Jardine Matheson in 1977 
and was appointed as a Director of Jardine Pacific 
in 1995. He joined Moët Hennessy (LVMH Group) in 
the mid-1990s as the Regional Managing Director 
of APAC. Today, he also serves on the Board of The 
Artisanal Spirits Company (ASC), a company that 
owns the Scotch Malt Whisky Society (SMWS) a 
specialist bottler of cask strength single malt whisky 
and a membership-based e-commerce business. He 
is also the Vice-Chairman of Aspirational Consumer 
Lifestyle Corp, a NYSE listed SPAC that successfully 
achieved business combination with the world’s 
largest private aviation company in 2021. He has also 
served as an Executive Chairman in two hospitality 
companies

BOARD 
OF DIRECTORS
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BOARD 
OF DIRECTORS

SAM CHONG KEEN

Mr. Sam is the Lead Independent 
Director of our Group and chairs 
our Audit Committee. Mr. Sam 
has over 40 years of management 
experience with notable roles in 
the NTUC, Ministry of Education 
(Political Secretary to the Minister 
of Education, 1988 to 1991), 
Comfort Group and The Lion 
Group. Mr. Sam was also a member 
of the CPF Board (1985), Resource 
Panel, Government Parliamentary 
Committee on Communications 
and Information (1987), Chairman 
of Executive Council, Singapore 
National Cooperation Federation 
(1987), and Chairman of NTUC 
Denticare Cooperative Ltd (1991-
2002). Today Mr. Sam holds 
Directorship of 5 Public Listed 
Companies. Mr. Sam graduated 
with a Bachelor of Arts (Honours) 
in Engineering Sciences and 
Economics, and has a Master of 
Arts degree from the University of 
Oxford.

WILLEM MARK NABARRO

Mr. Willem was appointed as 
an Independent Director of our 
Group on 01 August 2022. Mr. 
Willem is an Independent and 
Non-Executive Director and chairs 
our Remuneration Committee. 
Mr. Willem is a French / Dutch 
National, and holds a Bachelor 
Degree, Management, Marketing, 
Finance, from Webster University 
Missouri as well as a degree in 
Chinese Studies from Harvard 
University Massachusetts. He 
joined BNP Paribas in 2000 as 
a M.D., member of the Exco 
Committee, to set up their Equity 
business in Asia. He left BNP 
Paribas after 20 years to set up his 
own company, Win Management 
& Advisory. He has helped several 
European companies to start their 
business in Asia. Willem sits on the 
board of NoElse, a start-up virtual 
bank, is the treasurer of the French 
Catholic Church in Singapore as 
well as a committee member of 
les Chevaliers de Tastevin. He 
has been a regular speaker at 
universities around the region, 
including NUS, SME as well as TV 
stations like CNBC, Bloomberg, 
CNN and French radio stations.

EDNA CLAUDINE LEONG LAI 
YEE

Ms. Leong was appointed as 
an Independent Director of our 
Group on 01 January 2023. Ms. 
Leong is an Independent and 
Non-executive Director and chairs 
our Nominating Committee. With 
proven entrepreneurial talent and 
track record bodes well for SMI 
Vantage’s business, projects, and 
investments, Ms. Leong brings 
with her extensive experience in 
corporate social responsibility 
(CSR) corporate governance, ESG 
and organisational development. 
Ms. Leong is the Executive 
Director of RSVP Singapore The 
Organisation of Senior Volunteers. 
Ms. Leong’s extensive experience 
in marketing, investment, banking 
& consulting includes stints 
in some of the world’s largest 
financial institutions. Following her 
passion for a more equitable and 
caring society, she has in recent 
years, been more involved in 
heading non-for-profit NGOs (non-
governmental organisations) and 
social enterprises.
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KEY OPERATIONAL
MANAGERS

SATHEEISHWARAN SUBRAMANIAM

General Manager

Satheeish is in-charge of the Company’s Cryptomining business, 
and oversees the functions of Operations, Corporate Finance and 
Human Resources.

DR KHINE THINZAR HTUN

General Manager, Myanmar

Dr Khine is in-charge of the Company’s Myanmar businesses, which 
includes Travel Retail, F&B Franchisees and Food Distribution, 
Logistics and Warehouse. 

Dr Khine is also overseeing the launch of the Company’s Robochef 
F&B operations in Singapore.

JENNIFER TAN

Group Financial Controller

Jennifer is in-charge of the Group’s Accounting, Finance, Tax and 
Compliance.
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CORPORATE GOVERNANCE
REPORT

Principle 1: The Company is headed by an effective Board which is collectively responsible and works 
with Management for the long-term success of the company. 
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT

Principle 2: The Board has an appropriate level of independence and diversity of thought and 
background in its composition to enable it to make decisions in the best interests of the Company. 
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT

Principle 3: There is a clear division of responsibilities between the leadership of the Board and 
Management, and no one individual has unfettered powers of decision-making. 

Principle 4: The Board has a formal and transparent process for the appointment and re-appointment 
of directors, taking into account the need for progressive renewal of the Board. 
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT

Principle 5: The Board undertakes a formal annual assessment of its effectiveness as a whole, and 
that each of its board committees and individual directors.
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CORPORATE GOVERNANCE
REPORT

Principle 6: The Board has a formal and transparent procedure for developing policies on director 
and executive remuneration, and for fixing the remuneration packages of individual directors and key 
management personnel. No director is involved in deciding his or her own remuneration. 
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CORPORATE GOVERNANCE
REPORT

Principle 7: The level and structure of remuneration of the Board and key management personnel 
are appropriate and proportionate to the sustained performance and value creation of the company, 
taking into account the strategic objectives of the company.
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CORPORATE GOVERNANCE
REPORT

Principle 8: The company is transparent on its remuneration policies, level of mix of remuneration, 
the procedure for setting remuneration, and the relationships between remuneration, performance 
and value creation.
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CORPORATE GOVERNANCE
REPORT

S$250,000 to 
S$500,000 

Below S$250,000

Below S$250,000
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CORPORATE GOVERNANCE
REPORT

Principle 9: The Board is responsible for the governance of risk and ensures that Management 
maintains a sound system of risk management and internal controls, to safeguard the interests of the 
company and its shareholders.
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CORPORATE GOVERNANCE
REPORT

Principle 10: The Board has an Audit Committee which discharges its duties objectively. 
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT

Principle 11: The Company treats all shareholders fairly and equitably in order to enable them to 
exercise shareholders’ rights and have the opportunity to communicate their views on matters 
affecting the Company. The Company gives shareholders a balanced and understandable 
assessment of its performance, position and prospects.  
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT

Principle 12: The Company communicates regularly with its shareholders and facilitates the 
participation of shareholders during general meeting and other dialogues to allow shareholders to 
communicate their views on various matters affecting the company.  

Principle 13: The Board adopts an inclusive approach by considering and balancing the needs and 
interests of material stakeholders, as part of its overall responsibility to ensure that the best interests 
of the company are served.  
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT



SMI VANTAGE LIMITED34

CORPORATE GOVERNANCE
REPORT
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CORPORATE GOVERNANCE
REPORT
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CORPORATE SOCIAL 
RESPONSIBILITY



STATEMENT BY
DIRECTORS
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STATEMENT BY
DIRECTORS
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SMI Vantage Limited Employee Share Option Scheme (“SMI ESOS”) 



STATEMENT BY
DIRECTORS
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SMI Vantage Limited Employee Share Option Scheme (“SMI ESOS”) (Cont’d) 



STATEMENT BY
DIRECTORS
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SMI Vantage Limited Employee Share Option Scheme (“SMI ESOS”) (Cont’d) 

SMI Vantage Limited Performance Share Plan (“PSP”) 



STATEMENT BY
DIRECTORS
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inter alia
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DIRECTORS
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To the Members of SMI Vantage Limited (Formerly known as Singapore Myanmar Investco Limited)

INDEPENDENT
AUDITOR’S REPORT
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To the Members of SMI Vantage Limited (Formerly known as Singapore Myanmar Investco Limited)
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For the fi nancial year ended 31 December 2023

CONSOLIDATED STATEMENT OF
OTHER COMPREHENSIVE INCOME
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The accompanying notes form an integral part of these fi nancial statements.



As at 31 December 2023

STATEMENTS OF
FINANCIAL POSITION
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The accompanying notes form an integral part of these fi nancial statements.



For the fi nancial year ended 31 December 2023

STATEMENTS OF
CHANGES IN EQUITY
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The accompanying notes form an integral part of these fi nancial statements.
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STATEMENTS OF
CHANGES IN EQUITY
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The accompanying notes form an integral part of these fi nancial statements.



For the fi nancial year ended 31 December 2023

CONSOLIDATED STATEMENT OF
CASH FLOWS
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The accompanying notes form an integral part of these fi nancial statements.
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FINANCIAL STATEMENTS
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For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS

SMI VANTAGE LIMITED58



For the fi nancial year ended 31 December 2023
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FINANCIAL STATEMENTS
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“Revenue from Contracts with Customers”

Sale of goods 

Rental income 

Cryptocurrency mining income  



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS
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Cryptocurrency mining income (cont’d) 

 
Commission and consultancy income 

Defined contribution plans 

Short-term compensated absences 

Provision for bonus 
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NOTES TO THE
FINANCIAL STATEMENTS
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Equity-settled share based payments with employees 

Equity-settled share based payments with with parties other than employees 
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NOTES TO THE
FINANCIAL STATEMENTS
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Functional and presentation currency 
 

 
Transactions and balances 

Translation of Group entities’ financial statements 



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS
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Translation of Group entities’ financial statements (cont’d) 
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Rights-of-use assets 

Lease liabilities 
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Short-term leases and leases of low-value assets 
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For the fi nancial year ended 31 December 2023
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Recognition and derecognition of financial instruments 

Classification and measurement of financial assets 
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Classification and measurement of financial assets (cont’d) 

Classification and measurement of financial liabilities 
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Definition of default 
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Going concern assessment 
 

Expected credit loss for trade and other receivables   
 

Impairment assessment of plant and equipment 

Estimation of useful lives of plant and equipment 
 



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS
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Estimation of useful lives of plant and equipment (cont’d) 

Revenue recognition and value of cryptocurrency 

Impairment assessment of investment in joint ventures 
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Key management personnel compensation 

Operating Segments
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Discontinued operations from prior years 

Discontinued operation in current year 
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For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS

SMI VANTAGE LIMITED94

(i) Forecasted Bitcoin price 

(ii) Forecasted number of Bitcoins mined by the machines 

(iii) Remaning economic useful lives 

(iv) Discount rate 
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(i) Discount rate 

(ii) Remaining economic useful lives 
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Franchise fee and License fee 
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(i) Revenue Growth Rates 
 

 
(ii) Discount Rate 

(iii) Terminal Growth Rate 
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As lessee 
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As lessor 
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Maximum exposure and concentration of credit risk 

Significant increase in credit risk 
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Significant increase in credit risk (cont’d) 

Definition of default 

Credit-impaired financial assets 

Financial guarantees   



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS

ANNUAL REPORT 2023 121



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS

SMI VANTAGE LIMITED122

 



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS

ANNUAL REPORT 2023 123



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS

SMI VANTAGE LIMITED124



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS

ANNUAL REPORT 2023 125



For the fi nancial year ended 31 December 2023

NOTES TO THE
FINANCIAL STATEMENTS

SMI VANTAGE LIMITED126

Disclosure of Accounting Policies
Definition of Accounting  

Estimates
Deferred Tax related to Assets  

and Liabilities arising from a Single Transaction  
Classification of Liabilities as  

 Current or Non-current
Lease Liability in a Sale and  

 Leaseback 
Non-current Liabilities with  

 Covenants 
Supplier Finance 

Arrangements
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Format of Meeting 

Access to Documents 
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SMI VANTAGE LIMITED
(Company Registration Number 200505764Z)
(Incorporated in the Republic of Singapore)

PROXY FORM
ANNUAL GENERAL MEETING

This proxy form has been made available 
on SGXNet and the Company’s website at 
http://sin-mi.listedcompany.com/newsroom.html. 

IMPORTANT:
1. The Annual General Meeting (“AGM”) will be held, in a wholly physical format, at Singapore Cricket Club, 

Connaught Drive, Singapore 179681 on Monday, 31 July 2023 at 3.00 p.m. There will be no option for 
shareholders to participate virtually. Arrangements relating to, among others, attendance at the AGM, 
submission of questions in advance, addressing of substantial and relevant questions in advance of, or at the 
AGM and voting at the AGM are set out in the Notice of AGM dated 14 July 2023 which are published on the 
SGX website and the Company’s website.

2. This Proxy Form is not valid for use by Central Depository Fund Investment Scheme (“CPF”) and 
Supplementary Retirement Scheme (“SRS”) investors and shall be ineff ective for all intents and purposes if 
used or purported to be used by them. CPF/ SRS investors: 

 (a) may vote at the AGM if they are appointed as proxies by their respective CPF Agent Banks or SRS 
Operators, and should contact their respective CPF Agent Banks or SRS Operators if they have any 
queries regarding their appointment as proxies; or

 (b) may appoint the Chairman of the Meeting as proxy to vote on their behalf at the AGM, in which case they 
should approach their respective CPF Agent Banks or SRS Operators to submit their votes by 5.00 p.m. 
on 19 July 2023, being 7 working days before the date of the AGM.

3. By submitting an instrument appointing a proxy(ies), the member accepts and agrees to the personal data 
privacy terms set out in the Notice of AGM dated 14 July 2023.

4. Please read the notes overleaf which contain instructions on, inter alia, the appointment of a proxy(ies). 

I/We, (Name)  (NRIC/Passport/Co. Reg. No.)  

of  (Address)
being a member/members of SMI VANTAGE LIMITED (the “Company”), hereby appoint:

Name NRIC/Passport Number Proportion of Shareholdings
Number of Shares %

Address

and/or*

Name NRIC/Passport Number Proportion of Shareholdings
Number of Shares %

Address

or failing *him/her, the Chairman of the Annual General Meeting (“AGM”) of the Company as *my/our *proxy/proxies to attend 
and to vote for *me/us on *my/our behalf at the AGM of the Company to be held at Singapore Cricket Club, Connaught Drive 
Singapore 179681 on Monday, 31 July 2023 at 3.00 p.m. and at any adjournment thereof in the following manner: 

No. Ordinary Resolutions For Against Abstain
ORDINARY BUSINESS
1. Adoption of Audited Financial Statements for the financial year ended 31 March 2023 

together with the Directors’ Statements and the Independent Auditors’ Report thereon.
2. Approval of Directors’ fees amounting to S$160,000 for the financial year ended 

31 March 2023.
3. To re-elect Mr Mark Francis Bedingham, a Director who is retiring under Article 91 of 

the Company’s Constitution and who being eligible, off ers himself for re-election.
4. To re-elect Mr Willem Mark Nabarro, a Director who is retiring under Article 97 of the 

Company’s Constitution and who being eligible, off ers himself for re-election.
5. To re-elect Ms Edna Claudine Leong Lai Yee, a Director who is retiring under Article 97 

of the Company’s Constitution and who being eligible, off ers herself for re-election.  
6. To re-appoint Messrs PKF-CAP LLP as Auditors of the Company and to authorise the 

Directors to fi x their remuneration.
SPECIAL BUSINESS
7. To authorise the Directors to allot and issue new shares in the Company and make/

grant/off er Instruments.
8. To authorise the Directors to allot and issue shares pursuant to the awards granted 

under SMI Performance Share Plan.
9. To authorise the Directors to allot and issue shares pursuant to the exercise of options 

under SMI Employee Share Option Scheme. 
Note: Voting will be conducted by poll. If you wish your proxy/proxies to cast all your votes “For” or “Against” a resolution, please indicate with 
an “X” in the “For” or “Against” box provided in respect of that resolution. Alternatively, please indicate the number of votes “For” or “Against” 
in the “For” or “Against” box provided in respect of that resolution. If you wish your proxy/proxies to abstain from voting on a resolution, 
please indicate with an “X” in the “Abstain” box provided in respect of that resolution. Alternatively, please indicate the number of ordinary 
shares that your proxy/proxies is directed to abstain from voting in the “Abstain” box provided in respect of that resolution. In any other case, 
the proxy/proxies may vote or abstain as the proxy/proxies deem(s) fi t on any of the above resolutions if no voting instruction is 
specifi ed, and on any other matter arising at the AGM.
*Delete as appropriate

Dated this  day of  2023

Signature of member(s) or 
Common Seal of Corporate Member

IMPORTANT: PLEASE READ NOTES OVERLEAF BEFORE COMPLETING THIS PROXY FORM

Total No. of Shares in No. of Shares
CDP Register
Register of Members





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 2001), you should insert that number of shares. If you have shares registered 
in your name in the Register of Members, you should insert that number of shares. If you have shares entered against your name in 
the Depository Register and shares registered in your name in the Register of Members, you should insert the aggregate number of 
shares entered against your name in the Depository Register and registered in your name in the Register of Members. If no number is 
inserted, the instrument appointing a proxy shall be deemed to relate to all the shares held by you.

2. A member of the Company who is not a relevant intermediary is entitled to appoint not more than two (2) proxies to attend, speak 
and vote at the AGM. Where such member’s form of proxy appoints more than one (1) proxy, the proportion of his/her shareholding 
concerned to be represented by each proxy shall be specifi ed in the form of proxy.

 A member of the Company who is a relevant intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at 
the AGM, but each proxy must be appointed to exercise the rights attached to a diff erent share or shares held by such member. Where 
such member’s form of proxy appoints more than two (2) proxies, the number and class of shares in relation to which each proxy has 
been appointed shall be specifi ed in the form of proxy.

 “Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967.

 A member who wishes to appoint a proxy(ies) must complete the instrument appointing a proxy(ies), before submitting it in the manner 
set out below.

3. A proxy need not be a member of the Company. A member may choose to appoint the Chairman of the Meeting as his/her/its proxy.

4. 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. 

5. The form appointing a proxy(ies) must be under the hand of the appointor or of his/her attorney duly authorised in writing. Where the 
form appointing a proxy(ies) is executed by a corporation, it must be executed either under its seal or under the hand of an offi  cer or 
attorney duly authorised. Where a form appointing a proxy(ies) is signed and authorised on behalf of the appointor by an attorney, the 
letter or power of attorney or a duly certifi ed copy thereof must (failing previous registration with the Company), if the form appointing 
a proxy(ies) is submitted by post, be lodged with the form of proxy or, if the form of proxy is submitted electronically via email, be 
emailed with the form of proxy, failing which the form may be treated as invalid.

6. A corporation which is a member may also authorise by resolution of its directors or other governing body such person as it thinks fi t to 
act as its representative at the Annual General Meeting, in accordance with Section 179 of the Companies Act 1967.

7. The appointment of a proxy(ies) shall not preclude a member from attending, speaking and voting in person at the Annual General 
Meeting. If a member attends the Annual General Meeting in person, the appointment of a proxy(ies) shall be deemed to be revoked, 
and the Company reserves the right to refuse to admit such proxy(ies) to the Annual General Meeting.

8. The form appointing a proxy(ies), duly completed and signed, must be submitted to the Company in the following manner: 

 (a) if submitted by post, be deposited at the Company’s Share Registrar, Tricor Barbinder Share Registration Services at 80 
Robinson Road #11-02, Singapore 068898; or

 (b) if submitted electronically, be submitted via email to the Company’s Share Registrar, Tricor Barbinder Share Registration 
Services at sg.is.proxy@sg.tricorglobal.com,

 in either case, by not later than 3.00 p.m. on 29 July 2023, being forty-eight (48) hours before the time appointed for holding the 
Annual General Meeting. 

 Members are strongly encouraged to submit completed proxy forms electronically via email.

9. An investor who holds shares under the Central Depository Fund Investment Scheme (“CPF investor”) and/or the Supplementary 
Retirement Scheme (“SRS”) (as may be applicable) may attend and cast his/her vote(s) at the Annual General Meeting in person. CPF 
and SRS investors who are unable to attend the Annual General Meeting but would like to vote, may inform their CPF and/or SRS 
Approved Nominees to appoint the Chairman of the Annual General Meeting to act as their proxy, in which case, the CPF and SRS 
investors shall be precluded from attending the Annual General Meeting.

10. The Company shall be entitled to reject the form appointing a proxy(ies) if it is incomplete, improperly completed or illegible or where 
the true intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed in the form appointing a 
proxy(ies) (including any related attachment). In addition, in the case of members whose shares are entered against their names in the 
Depository Register, the Company may reject any form appointing a proxy(ies) lodged or submitted if such members are not shown to 
have shares entered against their names in the Depository Register seventy-two (72) hours before the time appointed for holding the 
Annual General Meeting, as certifi ed by The Central Depository (Pte) Limited to the Company.
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