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For the purpose of this Circular, except where the context otherwise requires or is otherwise stated, 
the following definitions shall apply throughout: 

DEFINITIONS 
“2Q2020 FS” : Has the meaning ascribed to the term in Section 3.2 of this Circular 
   
“aggregated value of 
the Indirect Interest” 

: Has the meaning ascribed to the term in Section 3.2 of this Circular 

   
“Amended and 
Restated Rupee Loan 
Agreements” 

: Has the meaning ascribed to the term in Section 6.1.3 of this Circular 

   
“Announcement” : The announcement of the Company dated 21 August 2020, a copy of 

which is available on SGXNet 
   
“Board” : The board of Directors of the Company as at the Latest Practicable 

Date 
   
“BSIPL” : Bhadla Solar Investments Pte Ltd 
   
“BSIPL Receivable” : Has the meaning ascribed to the term in Section 3.2 of this Circular 
   
“BSIPL Transfer” : Has the meaning ascribed to the term in Section 2.2 of this Circular 
   
“Catalist Rules” : The SGX-ST Listing Manual Section B: Rules of Catalist, as 

amended, modified or supplemented from time to time 
   
“CDP” : The Central Depository (Pte) Limited 
   
“Circular” : This circular to Shareholders dated 15 September 2020 
   
“Clarification 
Announcement” 

: The clarification announcement dated 15 September 2020 to the 
Announcement, a copy of which is available on SGXNet 

   
“Companies Act” : The Companies Act (Chapter 50) of Singapore as amended, modified 

or supplemented from time to time 
   
“Company” : Charisma Energy Services Limited 
   
“Completion” : Has the meaning ascribed to the term in Section 4.2.2 of this Circular 
   
“Consideration” : Has the meaning ascribed to the term in Section 4.2.1 of this Circular 
   
“Constitution” : The Constitution of the Company as at the date of this Circular 
   
“Direct Interest” : Has the meaning ascribed to the term in Section 2.1 of this Circular 
   
“EGM” : The extraordinary general meeting of the Company to be convened 

and held by way of electronic means on 15 September 2020 at 9.00 
a.m. notice of which is set out on pages N-1 to N-3 of this Circular 

   
“Effective Interest” : Has the meaning ascribed to the term in Section 1.1 of this Circular 
   
“Ezion” : Ezion Holdings Limited 
   
“FY2019” : Financial year ended 31 December 2019 

   

“FY2019 Annual 
Report” 

: The annual report of the Company for FY2019  
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“Group” : The Company and its subsidiaries, collectively, as at the date of this 
Circular 

   
“IFA” : Xandar Capital Pte Ltd, the independent financial adviser appointed 

by the Company to advise the Directors in relation to the Proposed 
Disposal 

   
“IFA Report” : Has the meaning ascribed to the term in Section 9 of this Circular 
   
“Independent Valuer” : BDO Advisory Pte Ltd, the independent valuer appointed by the 

Company to conduct the Valuation for the purposes of the Proposed 
Disposal 

   
“Indirect Interest” : Has the meaning ascribed to the term in Section 2.1 of this Circular 
   
“INR” : Indian Rupees 
   
“IREDA” : Has the meaning ascribed to the term in Section 6.1.3 of this Circular 
   
“Latest Practicable 
Date” 

: 10 September 2020, being the latest practicable date prior to the 
printing of this Circular 

   
“Longstop Date” : For the purposes of Section 6, 21 November 2020 or such later date 

as the parties to the SPA may agree in writing 
   
“LPS” : Has the meaning ascribed to the term in Section 7.1 of this Circular 
   
“Market Day” : A day on which the SGX-ST is open for trading of securities 
   
“Material Adverse 
Change” 

: For the purposes of Section 6, any event, change or occurrence 
which, individually or together with any other event, change or 
occurrence (other than unforeseen events beyond the control of the 
parties, including but not limited to health emergencies, natural 
disasters and/or acts of god) has or would, or could be reasonably 
expected to have, or be likely to result in, a material adverse effect on 
or cause a material adverse change to the value of the Total Sale 
Shares whether in relation to the business of the Target Group, 
operations, assets, liabilities, condition (whether financial, trading or 
otherwise) or prospects of the Target Group as a whole; for the 
purposes of this definition, a change will be material if it has an impact 
that is greater than ten percent (10%) of the consideration paid by the 
Purchaser for the Total Sale Shares 

   
“Net Proceeds” : Has the meaning ascribed to the term in Section 4.3 of this Circular 
   
“Notice of EGM” : The notice of the EGM which is set out on pages N-1 to N-3 of this 

Circular 
   
“NTL” : Has the meaning ascribed to the term in Section 7.1 of this Circular 
   
“Ordinary Resolution” : Has the meaning ascribed to the term in Section 1.2 of this Circular 
   
“Proposed Disposal” : Has the meaning ascribed to the term in Section 1.1 of this Circular 
   
“Proxy Form”  : The proxy form attached to the Notice of EGM which is set out on 

pages P-1 to P-3 of this Circular 
   
“Purchaser” : Has the meaning ascribed to the term in Section 1.1 of this Circular 
   
“Register of Members” : Register of members of the Company 
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“Securities Account” : A securities account maintained by a Depositor with CDP but does 
not include a securities sub-account maintained with a Depository 
Agent 

   
“Seller Warranties” : Has the meaning ascribed to the term in Section 6.3 of this Circular 
   
“Sellers” : Has the meaning ascribed to the term in Section 1.1 of this Circular 
   
“SFA” : The Securities and Futures Act (Chapter 289) of Singapore, as 

amended or modified from time to time 
   
“SGXNet” : The system maintained by the SGX-ST for announcements by listed 

companies 
   
“SGX-ST” : Singapore Exchange Securities Trading Limited 
   
“Share” : An ordinary share in the capital of the Company, and “Shares” shall 

be construed accordingly  
   
“Shareholders” : The registered holders of Shares except that where the registered 

holder is CDP, the term “Shareholders” in relation to Shares held by 
CDP shall mean the persons named as Depositors in the Depository 
Register maintained by CDP and to whose Securities Accounts such 
Shares are credited 

   
“SIPL”  Sunseap International Pte. Ltd. 
   
“SPA” : Has the meaning ascribed to the term in Section 1.1 of this Circular 
   
“Takeover Code” : The Singapore Code on Take overs and Mergers, as amended or 

modified from time to time 
   
“Target” : Rising Sun Energy Private Limited 
   
“Target Group” : The Target, together with all of its subsidiaries 
   
“Total Sale Shares” : Has the meaning ascribed to the term in Section 1.1 of this Circular 
   
“Uncovered Seller 
Warranties” 

: Has the meaning ascribed to the term in Section 6.3 of this Circular 

   
“Valuation” : Has the meaning ascribed to the term in Section 4.2.5 of this Circular 
   
“Valuation Report” : The valuation report issued by the Independent Valuer in relation to 

the Valuation, where a summary of such Valuation Report (the 
“Valuation Summary Letter”) is set out in Appendix II of this Circular  

   
“W&I Policy” : Has the meaning ascribed to the term in Section 6.3 of this Circular 
   
“Yinson Eden” : Yinson Eden Pte. Ltd. 
   
“Yinson Holdings” : Yinson Holdings Berhad 
   
“%” : Per cent or percentage 
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“S$” and “cents” : Singapore dollars and cents, respectively, being the lawful currency 
of the Republic of Singapore 

   
“US$” and “US$ cents” : United States dollars and cents, being the lawful currency of the 

United States of America 
   

 
Depositors. The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the 
respective meanings ascribed to them respectively in Section 81SF of the SFA.  
 
Subsidiaries and related corporations. The terms “subsidiary” and “related corporations” shall 
have the meanings ascribed to them respectively in the Companies Act.  
 
References. Words importing the singular shall, where applicable, include the plural and vice versa 
and words importing the masculine gender shall, where applicable, include the feminine and neuter 
genders and vice versa. References to persons shall include corporations. 
 
Headings. The headings in this Circular are inserted for convenience only and shall be ignored in 
construing this Circular. 
 
Catalist Rules. Any reference in this Circular to “Rule” or “Chapter” is a reference to the relevant rule 
or chapter in the Catalist Rules. 
 
Statutes. 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 defined under the Companies Act, the SFA or the Catalist 
Rules or any modification thereof and used in this Circular shall have the meaning assigned to it under 
the Companies Act, the SFA or the Catalist Rules or any statutory modification thereof, as the case 
may be. 
 
Agreements and documents. Any reference to any agreement or document shall include such 
agreement or document as amended, modified, varied, novated, supplemented or replaced from time 
to time. 
 
Time and date. Any reference to a time of day and date in this Circular shall be a reference to Singapore 
time and date, unless otherwise stated.  
 
Rounding. Any discrepancies in tables included in this Circular between the listed amounts and the 
totals are due to rounding; accordingly, the figures shown as totals in this Circular may not be an 
aggregation of the figures that precede them. 
 
Exchange rate. For the purposes of this Circular and in line with the Announcement, unless otherwise 
stated, an exchange rate of US$1: INR74.9275 extracted from the website of the Monetary Authority of 
Singapore on 6 August 2020 has been used.  
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS  
Certain statements contained in this Circular, which are not statements of historical fact, constitute 
“forward-looking statements”. Some of these statements can be identified by forward-looking terms 
such as “expect”, “believe”, “plan”, “intend”, “estimate”, “anticipate”, “may”, “will”, “would”, “could” or 
similar words. However, these words are not the exclusive means of identifying forward-looking 
statements. These statements reflect the Company’s current expectations, beliefs, hopes, intentions or 
strategies regarding the future and assumptions in light of currently available information. 
 
Such forward-looking statements are not guarantees of future performance or events and involve known 
and unknown risks and uncertainties. Accordingly, actual results may differ materially from those 
described in such forward-looking statements. 
 
Shareholders should not place undue reliance on such forward-looking statements. Further, the 
Company disclaims any responsibility, and undertakes no obligation to update or revise any forward-
looking statements contained in this Circular to reflect any change in the Group’s expectations with 
respect to such statements after the Latest Practicable Date or to reflect any change in events, 
conditions or circumstances on which the Company based any such statements subject to compliance 
with all applicable laws and regulations and/or the rules of the SGX-ST and/or any regulatory or 
supervisory body or agency.
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15 September 2020 
LETTER TO SHAREHOLDERS 
To:  The Shareholders of Charisma Energy Services Limited 
 
Dear Sir / Madam, 

 
THE PROPOSED DISPOSAL OF ALL OF THE COMPANY’S EFFECTIVE INTEREST OF 48.45% IN 
THE ISSUED AND PAID-UP SHARE CAPITAL OF RISING SUN ENERGY PRIVATE LIMITED  
 
 
1. INTRODUCTION 

 
1.1. Disposal 

 
On 21 August 2020, the Company announced that it intends to divest all of its interest in the 
Target (the “Proposed Disposal”). A subsequent Clarification Announcement was made by 
the Company on 15 September 2020 where further information was provided on the Company’s 
disposal of its entire direct and indirect interest in the total issued share capital of the Target 
amounting to 48.45% (the “Effective Interest”) (the “Proposed Disposal”). Please refer to 
Section 2 below for further information on the Direct Interest and Indirect Interest held by the 
Company.  
 
The Company, together with Sunseap International Pte. Ltd. (“SIPL”) and Bhadla Solar 
Investments Pte Ltd (“BSIPL” collectively with the Company and SIPL, the “Sellers”), had 
entered into a sale and purchase agreement dated 21 August 2020 (the “SPA”) with Yinson 
Renewables (S) Pte. Ltd. (the “Purchaser”), pursuant to which the Sellers agreed to sell to the 
Purchaser, and the Purchaser agreed to acquire from the Sellers a total of 82,948,457 ordinary 
shares in the share capital of the Target, comprising 57.5% of the total issued share capital of 
the Target (the “Total Sale Shares”), on the terms and subject to the conditions of the SPA. 
 

1.2. EGM 
 
In view of certain of the relative figures computed on the bases set out in Catalist Rule 1006 (a) 
to (c) exceeding 50% and involving negative figures, pursuant to Rule 1014 and paragraph 4.6 
of Practice Note 10A of the Catalist Rules, the Board is convening the EGM to be held via 
electronic means on 30 September 2020 at 9.00 a.m. to seek the approval of the Shareholders 
for the Proposed Disposal (the “Ordinary Resolution”). Please refer to Section 8 below for the 
relative figures computed on the bases set out in Catalist Rule 1006 (a) to (c) for the disposal 
of the Direct Interest, Indirect Interest and Effective Interest held by the Company.  
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1.3. Circular 
 
The purpose of this Circular is to provide the Shareholders with relevant information relating to 
the Proposed Disposal, including the rationale for the Proposed Disposal and the financial 
effects of the Proposed Disposal on the Group and to seek the approval of the Shareholders 
for the Ordinary Resolution. 
 
 

2. PROPOSED DISPOSAL 
 

2.1. Effective Interest in the Target  
 
The Company holds its Effective Interest in the the total issued share capital of the Target 
through:  
 
(a) its direct interest of 26.87% in the total issued share capital of the Target (the “Direct 

Interest”); and  
 

(b) its indirect interest of 21.58% in the total issued share capital of the Target (the 
“Indirect Interest”) through its shareholding interest in BSIPL.  

 
2.2. Disposal of Effective Interest in Target  

 
The Company will dispose of its Effective Interest in the following manner:  
 
(a) all of its Direct Interest to the Purchaser pursuant to the SPA; and  

 
(b) all of its Indirect Interest via (i) the sale by BSIPL to the Purchaser of its 27.50% 

shareholding interest in the total issued share capital of the Target pursuant to the SPA; 
and (ii) the subsequent transfer of the Company’s 66.37% shareholding interest in 
BSIPL to a member of the management of the Target at a nominal value of US$1.00 
pursuant to a share transfer agreement between the shareholders of BSIPL (the 
“BSIPL Transfer”). Upon Completion and BSIPL Transfer (which is expected to be one 
(1) business day after Completion), the Company will no longer have any interest in 
BSIPL and accordingly, cease to hold any interest in the Target. BSIPL is an investment 
holding company and as the BSIPL Transfer constitutes a disposal, it has been 
aggregated with the disposal of the Indirect Interest by the Company. Please refer to 
Section 3.2 below for further information on BSIPL. 

 
3. INFORMATION ON THE TARGET, BSIPL AND THE PURCHASER 
 
3.1. Information on the Target  
 

The Target is a private company limited by shares, with an issued and paid-up share capital of 
INR1,442,581,860 comprising 144,258,186 ordinary shares. It was incorporated in New Delhi, 
India on 25 September 2014, with its registered office at S-18, 1st Floor, Green Park Extension, 
South Delhi, New Delhi-110016, India. 
 
The Target is in the business of developing solar power generation facilities within the Bhadla 
solar complex in Rajasthan, India. As at the Latest Practicable Date, the Target Group holds 
two photovoltaic parks within the Bhadla solar complex.  
 

  



LETTER TO SHAREHOLDERS 

 

9 

The following table shows the shareholders of, and their percentage interest in the Target as at 
the Latest Practicable Date and upon Completion: 
 

 
 
 
 
 
Name of 
Shareholder 

As at the Latest Practicable Date 
 

Upon Completion 

Number of 
ordinary shares 
held in the 
Target 
 

Direct 
Interest in 
the Target 

Number of 
ordinary 
shares held 
in the Target 

Direct Interest 
in the Target 

 
The Company 
 

38,769,387 26.87%(1) - - 

 
BSIPL(1) 

 
46,883,911 32.50% 7,212,909 5.00% 

 
SIPL 
 

4,508,068 3.13% - - 

 
The Purchaser 
 

54,096,820(2) 37.50% 137,045,277(2) 95.00% 

 
Total 
 

144,258,186 
 

100.00% 
 

144,258,186 
 

100.00% 
 

 
Notes:  
(1) The Company owns 66.37% shareholding interest in BSIPL, a joint venture company. Pursuant to its Direct 

Interest and Indirect Interest held via BSIPL, the Effective Interest of the Company in the Target is 48.45%, and 
the 2Q2020 FS were prepared based on the Company’s Effective Interest in the Target.  

(2) This does not include any new shares to be issued pursuant to the 23,500,000 compulsorily convertible 
debentures issued by the Target, of face value INR10 each, which the Purchaser holds. 

 
3.2. Information on BSIPL 

 
BSIPL is a private company limited by shares, with an issued and paid-up share capital of 
S$103 comprising 10,000 ordinary shares. It was incorporated in Singapore on 6 August 2015, 
with its registered office at 438B Alexandra Road #05-08/10 Alexandra Technopark Singapore 
119968. 
 
BSIPL is an investment holding company holding shares in the Target. As at the Latest 
Practicable Date, BSIPL does not hold any other investments or assets. As at the Latest 
Practicable Date, the shareholders of, and the percentage interest in, BSIPL are as follows: 
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Name of 
Shareholder 

As at the Latest Practicable 
Date 

 

Upon Completion 

Number of 
ordinary 
shares held in 
BSIPL 
 

Direct 
Interest in 
BSIPL 

Number of 
ordinary 
shares held in 
BSIPL 

Direct 
Interest in 
BSIPL 

 
The Company 
 

6,637 66.37 - - 

 
Individual 
shareholder 1(1) 

 

2,328(2) 23.28 10,000 100.00% 

 
Individual 
shareholder 2  
 

1,035 10.35 - - 

 
Total 
 

10,000 
 

100.00% 
 

10,000 
 

100.00% 
 

 
Note: 
(1) As mentioned in Section 2.2(b) above, the BSIPL Transfer is to individual shareholder 1, being a member of 

the management of the Target.  
(2) The allotment of 2,283 shares in BSIPL to individual shareholder 1 is pending clearance from the relevant 

local authority. Pending such allotment, individual shareholder 1 is deemed to hold such shares pursuant to 
the agreed arrangement among the shareholders of BSIPL. 

 
Based on the Company’s latest unaudited consolidated financial statements for its second 
quarter and/or half yearly results ended 30 June 2020 (the “2Q2020 FS”), the book value of 
BSIPL is US$26. BSIPL was set up as an investment holding company by its shareholders to 
invest in the Target. To fund this investment, the Company had advanced BSIPL a total of 
US$7.0 million, all of which was directly invested into the Target. As at 30 June 2020, pursuant 
to this advance, the Company had receivables from BSIPL amounting to approximately US$7.0 
million (the “BSIPL Receivable”). The BSIPL Receivable comprises (a) US$4.6 million as the 
Company’s proportionate investment in the Target through its shareholding in BSIPL, being the 
Indirect Interest; and (b) US$2.4 million, being a shareholders’ loan to BSIPL for the remaining 
of the investment in the Target. Pursuant to a proceeds sharing agreement between BSI and 
its shareholders, BSIPL and its shareholders have agreed that the BSIPL Receivable will be 
settled through (a) a portion of the Consideration under Section 4.2.1(b) below; and (b) the 
further amounts due from BSIPL under Section 4.2.3(a) below.  
 
For the purposes of this Circular, references to the disposal of the Indirect Interest comprise (a) 
the sale by BSIPL of 27.50% shareholding interest in the total issued share capital of the Target; 
and (b) the BSIPL Transfer, and the value of the Indirect Interest is aggregated as US$4.6 
million (the “aggregated value of the Indirect Interest”), comprising the portion of the BSIPL 
Receivable constituting the Company’s Indirect Interest of US$4.6 million and the book value 
of BSIPL of US$26.  
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3.3. Information on the Purchaser 
 

The Purchaser is a private company limited by shares, incorporated under the laws of 
Singapore. The Purchaser is an indirect wholly-owned subsidiary of Yinson Holdings Berhad 
(“Yinson Holdings”), an integrated offshore production and support services provider company 
incorporated in Malaysia with its shares listed and quoted on the Main Market of Bursa Malaysia. 
As at the Latest Practicable Date, neither Yinson Holdings nor the Purchaser holds any Shares 
in the Company.  
 
Yinson Holdings is the ultimate parent company of Yinson Eden Pte. Ltd. (“Yinson Eden”), 
which was a prospective investor in Ezion Holdings Limited (“Ezion”), as previously announced 
by Ezion on its announcements on SGXNet. Ezion is a controlling shareholder of the Company, 
which holds 39.99% of the Shares as at the Latest Practicable Date. As announced by Ezion 
on 1 September 2020, the proposed investment in Ezion by Yinson Eden had lapsed. 
 
During the preparations for the Proposed Disposal and up to the date of the Company’s 
announcement dated 21 August 2020 on the Proposed Disposal, as the discussions between 
Yinson Eden and Ezion were ongoing, while no agreement nor arrangement has been entered 
into between each of Yinson Holdings and the Purchaser, with Ezion and its associates in 
connection with the Proposed Disposal for the purposes of Rule 904(4) of the Catalist Rules, 
the Company had engaged Xandar Capital Pte Ltd as the independent financial adviser to opine 
on the Proposed Disposal, in the interests of good corporate governance and in light of the 
potential investment in Ezion by Yinson Eden then. Notwithstanding the lapse of the proposed 
investment by Yinson Eden in Ezion, the Company has included the IFA Report in this Circular. 
For further information on the opinion on the IFA and the IFA Report, please refer to Section 9 
below. 
 
Given that the proposed investment in Ezion by Yinson Eden had lapsed and there is no longer 
any potential conflict of interests, Ezion will not be abstaining from voting on the Proposed 
Disposal and no directors will be abstaining from making the recommendation on the Proposed 
Disposal. 
 

4. RATIONALE FOR THE PROPOSED DISPOSAL, CONSIDERATION AND USE OF NET 
PROCEEDS 
 

4.1. Rationale for the Proposed Disposal 
 
The Proposed Disposal is in line with the Group’s divestment plans, and is intended to improve 
the liquidity of the Group and bring in part of the necessary funding for the Group to meet its 
debt obligations at least in the next 12 months from the date of its audited consolidated financial 
statements for FY2019.  
 
Based on the book value of the Direct Interest of US$5.2 million and the aggregated value of 
the Indirect Interest of US$4.6 million, there is a surplus of approximately US$2.6 million of the 
Consideration to be received by the Company over the value of the Effective Interest. 
 
As at 30 June 2020, the Group has receivables of US$9.1 million due from the Target and the 
other Sellers. Through part of the Consideration and additional cash to be received pursuant to 
the Proposed Disposal, the Group will be able to substantially recover these receivables as full 
settlement of loans and outstanding amounts. While a loss of US$0.2 million will be made by 
the Group due to the settlement, the Board considered the Proposed Disposal as a whole, with 
the Proposed Disposal resulting in a gain of US$0.4 million to the Group and providing the 
Group with liquidity to settle its outstanding obligations.  
 
In light of the above, the Board believes that the Proposed Disposal is in the best interests of 
the Group and the Shareholders. 
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4.2. Consideration  
 

4.2.1. Consideration for Effective Interest 
 
Based on the total consideration of INR1,100,078,407 (US$14.7 million) to be paid by the 
Purchaser for the Total Sale Shares (constituting 57.5% of the total issued share capital of the 
Target), the consideration for the Company’s Effective Interest is an amount of INR926,935,632 
(US$12.4 million) (the “Consideration”), comprising:  
 
(a) an amount of INR514,286,655 (US$6.9 million) for its Direct Interest; and 
 
(b) an amount of INR412,648,977 (US$5.5 million) for its Indirect Interest, based on the 

Company’s shareholding interest in BSIPL. Under the SPA, this is recognised as the 
Company’s allocation as this amount will be paid by the Purchaser to the Company 
from part of the total consideration due to BSIPL for its proportion of the Total Sale 
Shares. It will be recognised as partial settlement of the BSIPL Receivable.   

 
4.2.2. Set-off of Consideration 

 
The Consideration will be offset by a deduction of US$398,475 as the portion of the premium 
payable by the Company for the W&I Policy as well as an agreed reduction amount in the 
completion payment between the Company and the Purchaser. The remaining value of the 
Consideration will be payable in cash to the Company by the Purchaser on completion under 
the SPA (the “Completion”). 

 
4.2.3. Settlement of loans and outstanding amounts 
 

In addition to the Consideration, the Company will also receive cash amounts as follows in 
relation to the settlement of loans and amounts due from the Target and the other Sellers as at 
30 June 2020: 
 
(a) an amount of INR164.8 million (US$2.2 million) due to the settlement of loans due from 

BSIPL and SIPL. This amount comprises (i) INR100.8 million (US$1.3 million), an 
amount which is recognised under the SPA as the Company’s allocation as this amount 
will be paid by the Purchaser to the Company from part of the total consideration due 
to BSIPL and SIPL for their respective proportions of the Total Sale Shares; and (ii) 
INR64 million (US$0.9 million) to be paid by BSIPL to the Company. The amounts to 
be paid by BSIPL to the Company will be recognised as settlement of the remaining 
BSIPL Receivable; and  

  
(b) within six (6) months from the date of Completion, an amount of INR98 million (US$1.3 

million) from the Target, representing the settlement of amounts due from the Target.  
 
As mentioned in Section 4.1, the Group has receivables of US$9.1 million due from the Target 
and the other Sellers as at 30 June 2020. Through the cash receipts as set out in Section 
4.2.1(b) (being the receivables attributable to the Indirect Interests) and this Section, the Group 
will be able to substantially recover these receivables as full settlement of loans and outstanding 
amounts. The Company is not aware of any material changes to the receivables amount 
between 30 June 2020 and the Latest Practicable Date.  
 
The net cash receivable by the Company from the Purchaser, the other Sellers and the Target 
resulting from the Proposed Disposal is US$15.4 million. 
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4.2.4. Consideration factors 
 
The Consideration, as well as the agreed reduction amount in the completion payment, was 
arrived at on a willing buyer and willing seller basis after arm's length negotiations between the 
Parties as well as taking into account a recent offer price by a competitor for the Target. In 
arriving at the Consideration, the Board took into consideration:  
 
(a) the financial situation of the Group with the utilization of the proceeds from the 

Proposed Disposal to reduce the Group’s debt obligations to its lenders; 
 

(b) the anticipated future financial performance of the Target; 
 

(c) evaluation of financial ratios, including assessment on the Group’s rate of returns from 
the Target’s operations as well as comparison of the financial ratio of the Proposed 
Disposal with a proxy transaction in India of comparable size;  

 
(d) the value of the Consideration as compared to a competing offer for the Target; and 

 
(e) the estimated net gain of US$0.4 million from the Proposed Disposal. 
 
In relation to the BSIPL Transfer which will be at the nominal value of US$1.00, the Board took 
into consideration the Proposed Disposal as a whole and is of the opinion that the value of the 
BSIPL Transfer is reasonable.  
 

4.2.5. Valuation of the Target 
 
The Company has also commissioned the Independent Valuer, BDO Advisory Pte Ltd, to value 
the Target Group (the “Valuation”) for the purposes of the Proposed Disposal. For the purposes 
of the Valuation, the Independent Valuer used the income approach as the primary approach. 
According to the Valuation Report issued by the Independent Valuer, the value of 100% equity 
interest in the Target as at 31 May 2020 (being the date on which the negotiations were 
commenced for the SPA) is between INR1,707.9 million (US$22.6 million) to INR2,041.7 million 
(US$27.0 million). Based on an effective 48.45% equity interest of the Target, the valuation 
range is between INR827.5 million (US$10.9 million) to INR989.2 million (US$13.1 million). The 
Consideration is within the valuation range. Please refer to the Valuation Summary Letter set 
out in Appendix II to this Circular for more details. 
 
In accordance with the terms of the SPA, the Consideration is not subject to any adjustments 
pursuant to the results of the Valuation.  
 

4.3. Use of proceeds 
 
Taking the gross proceeds of US$12.0 million from the Consideration (after the set-off as set 
out in Section 4.2.2 above), the estimated net proceeds after deducting estimated expenses of 
US$0.6 million pertaining to the Proposed Disposal (which includes legal and administrative 
costs and expenses), would be approximately US$11.4 million (the “Net Proceeds”). The 
Group, after taking into account its working capital position, intends to apply the Net Proceeds 
towards repayment of creditors.  
 

5. FINANCIAL INFORMATION  
 
5.1. Value of the Effective Interest  
 

Based on the 2Q2020 FS, the book value of the Direct Interest is approximately US$5.2 million 
and the aggregated value of the Indirect Interest is US$4.6 million.   
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5.2. NTA of the Effective Interest 
 

The NTA value of the Direct Interest as at 30 June 2020 is US$5.2 million and the aggregated 
value of the Indirect Interest is US$4.6 million.  
 

5.3. Net profits attributable to the Effective Interest  
 

Based on the 2Q2020 FS, the net profits attributable to the Effective Interest for half year ended 
30 June 2020 is approximately US$283,000.  
  

5.4. Excess of Consideration over value of Effective Interest 
 

Based on the book value of the Direct Interest of US$5.2 million and the aggregated value of 
the Indirect Interest is US$4.6 million, there is a surplus of approximately US$2.6 million of the 
Consideration to be received by the Company over the value of the Effective Interest.  
 

5.5. Gain or loss on disposal  
 

The Proposed Disposal would amount to gain on disposal of approximately US$0.4 million.  
 

6. OTHER KEY TERMS OF THE PROPOSED DISPOSAL 
 
A summary of the principal terms of the Proposed Disposal as set out in the SPA, aside from 
the consideration, is set out below. 
 

6.1. Conditions precedent 
 

Completion of the Proposed Disposal is conditional upon, inter alia, the following salient 
conditions being satisfied, fulfilled or waived, as the case may be, before the Longstop Date: 
 
6.1.1. the Purchaser having obtained approval from the board of directors of Yinson Holdings: 

 
(a) authorising the Purchaser to enter into and perform its obligations under the 

SPA and the transactions contemplated under the SPA;  
 

(b) approving the purchase of the Total Sale Shares from the Sellers upon the terms 
and conditions of the SPA; and  

 
(c) approving the execution of and the performance by the Purchaser of its 

obligations under any of the documents related to the transactions 
contemplated under the SPA;  

 
6.1.2. each of the Sellers having obtained approval from its board of directors: 

 
(a) authorising such Seller to enter into and perform its obligations under the SPA 

and the transactions contemplated under the SPA; 
 

(b) approving the sale of the number of Total Sale Shares to the Purchaser upon 
the terms and conditions of the SPA; and  

 
(c) approving the execution of and the performance by such Seller of its obligations 

under any of the documents related to the transactions contemplated under the 
SPA; 
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6.1.3. the Sellers having unconditionally obtained, or caused to be obtained, written 
acknowledgement from the Indian Renewable Energy Development Agency Limited 
(the “IREDA”) of the irrevocable and unconditional termination and release by IREDA 
in full, of the guarantees given by the Company and all obligations of the Company, 
under the rupee loan agreements entered into by the Target’s subsidiaries with the 
IREDA (the “Amended and Restated Rupee Loan Agreements”); 

 
6.1.4. the Sellers having unconditionally obtained, or caused to be obtained, in writing, and 

have disclosed in writing to the Purchaser, all consents, permissions, authorisations, 
approvals, waivers and agreements of third parties and all authorisations, approvals, 
registrations, declarations, waivers, filings with any governmental authority, 
commission, agency or other organisation having jurisdiction over the Group as 
required under applicable laws and any agreement entered into by the Sellers or 
otherwise necessary to give effect to the SPA and any transaction contemplated under 
the SPA, including: 

 
(a) written consent or no objection certificate from IREDA, under the Amended and 

Restated Rupee Loan Agreements, including but limited to, in relation to: 
 

(i) a change of control in the Target Group; 
 

(ii) a transfer of controlling interest in the Target’s subsidiaries and a change 
in the management set-up in each of the Target’s subsidiaries; and 

 
(iii) the amendment of the articles of association of each of the Target’s 

subsidiaries; 
 

(b) written waiver from the Company and one of the Sellers in relation to the 
restrictions on the transfer of the ordinary shares of the Target under the Articles 
of Association of the Target; and  

 
(c) written waiver from another Seller in relation to the restrictions on the transfer 

of the ordinary shares of the Target under the Amended and Restated 
Shareholders’ Deed and the Articles of Association of the Target; 

 
6.1.5. one of the Sellers and the Purchaser having agreed on: 

 
(a) the shareholders' deed to be entered into on or around Completion; 

 
(b) the amended articles of association to be adopted by the Target on Completion; 

and 
 

(c) the amended articles of association of the Subsidiaries; 
 

6.1.6. the Target, the Purchaser and one of the Sellers having executed a deed of termination 
in respect of the share pledge deed to be entered into amongst the Target, one of the 
Sellers and the Purchaser on or around the date of Completion; 
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6.1.7. to the extent applicable, the Securities Industries Council of Singapore having granted 
Yinson Eden and its concert parties (and not having revoked or repealed such grant) a 
waiver of their obligations to make a mandatory general offer under rule 14 of the 
Takeover Code for the ordinary shares in Ezion not held by Yinson Eden and its concert 
parties following the issue of ordinary shares in Ezion pursuant to the transactions 
announced by Ezion and Yinson Holdings on 28 February 2020 (including, where 
applicable, a waiver to make a general offer for the downstream companies held by 
Ezion) and from having to comply with the requirements of rule 14 of the Takeover 
Code; 

 
6.1.8. the Target, to the satisfaction of the Purchaser, having: 

 
(a) rectified the regulatory and corporate discrepancies identified by the Purchaser 

during the legal due diligence; and 
 

(b) duly satisfied its obligations set out in the deed of warranty and performance 
guarantee;  

 
6.1.9. a key current employee of the Target12 having executed a service agreement with the 

Target; 
 

6.1.10. the Sellers having unconditionally obtained written consent from the Indian Tax 
Authority under Section 281 of the Indian Income Tax Act, 1961 in relation to the 
transfer of the Total Sale Shares to the Purchaser; 

 
6.1.11. the Sellers having unconditionally obtained from the Indian Tax Authority a nil 

withholding tax certificate under Section 197 of the Indian Income Tax Act, 1961 in 
relation to the transfer of the Total Sale Shares to the Purchaser, provided that, any 
information provided to the Indian Tax Authority in relation to the application of such nil 
withholding tax certificate shall be provided to the Purchaser for review in advance and 
any comments given by the Purchaser in connection therewith shall be taken into 
account by the Sellers; and 

 
6.1.12. the Company, having obtained approval from the Shareholders at an extraordinary 

general meeting to be duly convened for, inter alia, the disposal of the Effective Interest 
by the Company to the Purchaser.  

 
As at the Latest Practicable Date, the condition in Sections 6.1.3 above have been satisfied. 

 
6.2. Longstop Date 

 
If one or more of the conditions precedent: 
 
6.2.1. remains unsatisfied on the Longstop Date, and has not been waived on or before that 

date; or 
 
  

 
1 

2 Save for his appointment as a key management personnel of the Target Group, the individual is not related to 
the Company nor its associates. 
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6.2.2. becomes impossible to satisfy on or before the Longstop Date and, if it is a condition 
which can be waived by a party, has not been waived within five (5) business days of 
such condition becoming impossible to satisfy, 

 
the Purchaser may give written notice to the Sellers that it wishes to terminate the SPA. 
 

6.3. Warranty and indemnity insurance policy 
 

Pursuant to the terms of the SPA, the Purchaser agrees and accepts that its only recourse (if 
any) in respect of any and all claims, is under the warranty and indemnity insurance policy in 
favour of the Purchaser in respect of the transactions contemplated under the SPA (the “W&I 
Policy”), save for any claim that any of the title and capacity warranties, business warranties 
or tax warranties provided by the Sellers (the “Seller Warranties”) that are expressly excluded 
from the cover provided by the W&I Policy insurers pursuant to the terms of the W&I Policy (the 
“Uncovered Seller Warranties”), is untrue or inaccurate. The Purchaser’s only remedy in 
respect of any matters related to a claim against the Sellers for a breach of any Uncovered 
Seller Warranty shall be directly against the Sellers and apportioned amongst the Sellers in 
accordance with the terms of the SPA or, in the case of an untrue or misleading title and 
capacity warranty, the Seller that provided such a warranty. 
 
The maximum aggregate liability of the Company, in respect of the aggregate claims in respect 
of the Uncovered Seller Warranties for a breach of a business warranty or tax warranty, is up 
to US$3 million.  
 

6.4. Termination events 
 
The SPA shall terminate:  
 
6.4.1. if, before Completion, the Purchaser becomes aware that any of the Seller Warranties 

was at the date of the SPA, or has since become, untrue or misleading or has been 
breached, and the Purchaser gives notice to the Sellers that it wishes to terminate;  

 
6.4.2. if, before Completion, the Sellers become aware that any of the warranties provided by 

the Purchaser was at the date of the SPA, or has since become, untrue or misleading 
or has been breached, and the Sellers give notice to the Purchaser that they wish to 
terminate; 

 
6.4.3. if, before Completion, there is a Material Adverse Change and the Purchaser gives 

notice within fourteen (14) days of such Material Adverse Change to the Sellers that it 
wishes to terminate; or 

 
6.4.4. if the Purchaser gives notice to the Sellers pursuant to: 

 
(a) Section 6.2 above; 

 
(b) the terms of the SPA, in the event of the Sellers’ non-compliance with its 

obligations regarding the conduct of the business of the Target Group before 
Completion; or  

 
(c) the terms of the SPA, in the event of the Sellers’ non-compliance with or non-

performance of its obligations at Completion, 
 

(d) that it wishes to terminate the SPA. 
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6.5. Service agreements 
 
No person is proposed to be appointed as a director of the Company in connection with the 
Proposed Disposal. Accordingly, no service contract is proposed to be entered into between 
the Company and any such person. 
 

7. FINANCIAL EFFECTS 
 

7.1. Financial effects  
 

7.1.1. Illustrative nature of financial effects  
 

The financial effects of the Proposed Disposal on the net tangible liabilities (“NTL”) per share 
and losses per share (“LPS”) of the Group, prepared on a proforma basis on the audited 
consolidated financial statements of the Group for FY2019 and on the assumption that the Net 
Proceeds are approximately US$11.4 million, are set out below. The financial effects are purely 
for illustrative purposes only and are therefore not necessarily indicative of the actual financial 
position of the Group after Completion. 

 
7.1.2. NTL 
  

Assuming that the Proposed Disposal had been completed on 31 December 2019, being the 
end of the most recently completed financial year of the Company, the financial effects on the 
NTL per Share would be as follows:  

 
 Before the Proposed 

Disposal 
After the Proposed 

Disposal 
 

NTL (US$ ‘000) 
 

(20,505)  (20,074) 

No. of issued ordinary shares, 
excluding treasury shares  
(in million) 

 

13,657 13,657 

NTL per Share, excluding 
treasury shares (US$ cents) 

 

(0.15) (0.15) 
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7.1.3. LPS 
 

Assuming that the Proposed Disposal had been completed 1 January 2019, being the 
beginning of the most recently completed financial year of the Company, the loss attributable 
to Shareholders and the financial effects on the LPS of the Company for FY2019 would be as 
follows:  
 
 Before the Proposed 

Disposal 
After the Proposed 

Disposal 
 

Loss attributable to 
Shareholders  
(US$ ‘000) 

 

(25,582) (25,151) 

Weighted average no. of 
ordinary shares, excluding 
treasury shares (in million) 

 

13,169 13,169 

LPS (US$ cents) (excluding 
treasury shares) 

 

(0.19) (0.19) 

 
7.2. Share capital 
 

The Proposed Disposal will not have any impact on the issued and paid-up share capital of the 
Company. 
  

8. CATALIST RULE 1006 RELEVANT FIGURES  
 
8.1. Relative figures for disposal of Direct Interest 

 
The relative figures for the disposal of the Direct Interest computed on the applicable basis set 
out in Rule 1006 of the Catalist Rules and based on the figures reported in the 2Q2020 FS, are 
as follows: 
 
Rule 
1006 
 

Listing Rule 
 

Relative 
Figures (%) 

(a) 
 

 
The net asset / liabilities value of the assets to be disposed of, 
compared with the group's net asset / liabilities value. This 
basis is not applicable to an acquisition of assets. 
 

-21.50 (1) 

 
(b) 
 

 
The net profits / losses (2) attributable to the assets acquired or 
disposed of, compared with the group's net profits / losses. 
 

 
-5.85 (3) 

(c) 
 

The aggregate value of the consideration given or received, 
compared with the issuer's market capitalisation (4) based on 
the total number of issued shares excluding treasury shares. 
 

34.42 (5) 

(d) 
 

 
Number of equity securities issued by the Company as 
consideration for the acquisition, compared with the number of 
equity securities previously in issue. 

N.A. (6) 
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Rule 
1006 
 

Listing Rule 
 

Relative 
Figures (%) 

 

(e) 
 

 
The aggregate volume or amount of proven and probable 
reserves to be disposed of, compared with the aggregate of the 
Group’s proven and probable reserves. 
 

N.A. (7) 

 
Notes: 
 
(1) Computed based on the net asset value of the Direct Interest of US$5.2 million and net liabilities value of the 

Group of US$24.3 million as at 30 June 2020.  
(2) “Net profits / losses” means profits or losses including discontinued operations that have not been disposed and 

before income tax and non-controlling interests. 
(3) Computed based on the net profits attributable to the Direct Interest of approximately US$0.2 million for the half 

year ended 30 June 2020 and net losses of the Group of US$2.7 million for the half year ended 30 June 2020. 
(4) The Company’s market capitalisation is determined by multiplying 13,656,697,535 Shares by the volume weighted 

average price of S$0.002 per Share on 31 January 2019, being the last traded Market Day immediately preceding 
the trading halt and suspension thereafter of the Shares on 31 January 2019 and 7 February 2019 respectively. 

(5) Computed based on the consideration attributed to the Direct Interest of S$9.4 million, and the Company’s market 
capitalisation of S$27.3 million. The consideration attributed to the Direct Interest is derived by converting 
INR514,286,655 at an exchange rate of S$1:INR54.7076 as at 6 August 2020.  

(6) This basis is not applicable as there will be no issuance of equity securities by the Company. 
(7) This basis is not applicable as there is no disposal of mineral, oil or gas assets. 
 

8.2. Relative figures for disposal of Indirect Interest  
 
The relative figures for the disposal of the Indirect Interest computed on the applicable basis 
set out in Rule 1006 of the Catalist Rules and based on the figures reported in the 2Q2020 FS, 
are as follows: 
 
Rule 
1006 
 

Listing Rule 
 

Relative 
Figures (%) 

(a) 
 

 
The net asset / liabilities value of the assets to be disposed of, 
compared with the group's net asset / liabilities value. This 
basis is not applicable to an acquisition of assets. 
 

-19.07 (1) 

(b) 
 

 
The net profits / losses (2) attributable to the assets acquired or 
disposed of, compared with the group's net profits / losses. 
 

-4.69 (3) 

(c) 
 

 
The aggregate value of the consideration given or received, 
compared with the issuer's market capitalisation (4) based on 
the total number of issued shares excluding treasury shares. 
 

27.62 (5) 

(d) 
 

 
Number of equity securities issued by the Company as 
consideration for the acquisition, compared with the number of 
equity securities previously in issue. 
 

N.A. (6) 

(e) 
 

 
The aggregate volume or amount of proven and probable 
reserves to be disposed of, compared with the aggregate of the 
Group’s proven and probable reserves. 

N.A. (7) 
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Notes: 
 
(1) Computed based on the aggregated value of the Indirect Interest of US$4.6 million and net liabilities value of the 

Group of US$24.3 million as at 30 June 2020.  
(2) “Net profits / losses” means profits or losses including discontinued operations that have not been disposed and 

before income tax and non-controlling interests. 
(3) Computed based on the net profits attributable to the Indirect Interest of approximately US$0.1 million for the half 

year ended 30 June 2020 and net losses of the Group of US$2.7 million for the half year ended 30 June 2020. 
(4) The Company’s market capitalisation is determined by multiplying 13,656,697,535 Shares by the volume weighted 

average price of S$0.002 per Share on 31 January 2019, being the last traded Market Day immediately preceding 
the trading halt and suspension thereafter of the Shares on 31 January 2019 and 7 February 2019 respectively. 

(5) Computed based on the consideration attributed to the Indirect Interest of S$7.5 million and the nominal value of 
US$1.00 for the BSIPL Transfer, and the Company’s market capitalisation of S$27.3 million. The consideration 
attributed to the Indirect Interest is derived by converting INR412,648,977 at an exchange rate of S$1:INR54.7076 
as at 6 August 2020.  

(6) This basis is not applicable as there will be no issuance of equity securities by the Company. 
(7) This basis is not applicable as there is no disposal of mineral, oil or gas assets. 
 

8.3. Relative figures for disposal of Effective Interest  
 
The relative figures for the Proposed Disposal computed on the applicable basis set out in Rule 
1006 of the Catalist Rules and based on the figures reported in the 2Q2020 FS, are as follows: 
 
Rule 
1006 
 

Listing Rule 
 

Relative 
Figures (%) 

(a) 
 

 
The net asset / liabilities value of the assets to be disposed of, 
compared with the group's net asset / liabilities value. This 
basis is not applicable to an acquisition of assets. 
 

-40.57 (1) 

(b) 
 

 
The net profits / losses (2) attributable to the assets acquired or 
disposed of, compared with the group's net profits / losses. 
 

-10.54 (3) 

(c) 
 

The aggregate value of the consideration given or received, 
compared with the issuer's market capitalisation (4) based on 
the total number of issued shares excluding treasury shares. 
 

62.03 (5) 

(d) 
 

 
Number of equity securities issued by the Company as 
consideration for the acquisition, compared with the number of 
equity securities previously in issue. 
 

N.A. (6) 

(e) 
 

 
The aggregate volume or amount of proven and probable 
reserves to be disposed of, compared with the aggregate of the 
Group’s proven and probable reserves. 
 

N.A. (7) 

 
Notes: 
 
(1) Computed based on the collective net asset value of the Direct Interest and the aggregated value of the Indirect 

Interest of US$9.9 million and net liabilities value of the Group of US$24.3 million as at 30 June 2020. 
(2) “Net profits / losses” means profits or losses including discontinued operations that have not been disposed and 

before income tax and non-controlling interests. 
(3) Computed based on the net profits attributable to the Effective Interest of approximately US$0.3 million for the 

half year ended 30 June 2020 and net losses of the Group of US$2.7 million for the half year ended 30 June 2020. 
(4) The Company’s market capitalisation is determined by multiplying 13,656,697,535 Shares by the volume weighted 

average price of S$0.002 per Share on 31 January 2019, being the last traded Market Day immediately preceding 
the trading halt and suspension thereafter of the Shares on 31 January 2019 and 7 February 2019 respectively. 
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(5) Computed based on the Consideration of S$16.9 million and the nominal value of US$1.00 for the BSIPL Transfer, 
and the Company’s market capitalisation of S$27.3 million. The Consideration is derived by converting 
INR926,935,632 at an exchange rate of S$1:INR54.7076 as at 6 August 2020.  

(6) This basis is not applicable as there will be no issuance of equity securities by the Company. 
(7) This basis is not applicable as there is no disposal of mineral, oil or gas assets. 
 

8.4. Shareholders’ approval 
 

In view of certain of the relative figures computed on the bases set out in Catalist Rule 1006 (a) 
to (c) exceeding 50% and involving negative figures, pursuant to Rule 1014 and paragraph 4.6 
of Practice Note 10A of the Catalist Rules, the Board is convening the EGM for Shareholders 
to have an opportunity to consider and vote on the Proposed Disposal. Accordingly, the 
Proposed Disposal is subject to the approval of Shareholders at the EGM.  
 

9. OPINION OF THE IFA 
 

For reasons set out in Section 3.3 above, the Company has appointed Xandar Capital Pte Ltd 
as the IFA to provide an opinion on whether the Proposed Disposal is on normal commercial 
terms and is not prejudicial to the interests of the Company and its Shareholders. 
 
A copy of the letter dated 15 September 2020 from the IFA (the “IFA Report”), containing its 
opinion in full, is set out in Appendix I to this Circular. Shareholders are advised to read the IFA 
Report in its entirety carefully and consider it in the context of this Circular before deciding on 
whether to approve the Proposed Disposal. 
 
The following is an extract from Section 5 of the IFA Report and should be read by Shareholders 
in conjunction with, and in the full context of the IFA Report. Unless otherwise defined or the 
context otherwise requires, all terms defined in the IFA Report shall have the meanings therein. 
 
“Having regard to our terms of reference, 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 Disposal. We have carefully considered as many factors as we 
deem essential and balanced them before reaching our opinion. Accordingly, it is important that 
our IFA Report, 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 factors we have taken into our consideration: 
 
(a) the Implied 100% Consideration of INR1,851.61 million is within the range of equity 

value range of the Target Group as opined by the Independent Valuer; 
 

(b) while the Proposed Disposal will not turnaround the Group’s losses and negative 
assets position, the cash receivable by the Company will alleviate some of the cash 
flow requirements of the Group; 
 

(c) the Implied 100% Consideration represents a premium of 26.12% to the NAV of the 
Target Group; 
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(d) both the EV/EBITDA ratio and the P/NAV ratio of the Target Group as implied by the 
Implied 100% Consideration is within the range of the EV/EBITDA ratios and the P/NAV 
ratios of the Selected Comparable Companies, although the EV/EBITDA ratio of the 
Target Group as implied by the Implied 100% Consideration is lower than the mean 
and median EV/EBITDA ratios of the Selected Comparable Companies while the 
P/NAV ratio of the Target Group as implied by the Implied 100% Consideration is higher 
than the mean and median P/NAV ratios of the Selected Comparable Companies; 
 

(e) the EV/EBITDA ratio of the Target Group as implied by the Implied 100% Consideration 
is also higher than the listing EV/EBITDA ratio of a comparable company listed in 2019; 
 

(f) there is no material adverse financial effects to the Group before and after Completion; 
 

(g) the other consideration as set out in paragraph 4.7 of this IFA Report. 
 
Accordingly, after taking into account the above factors and the information made 
available to us as at the Latest Practicable Date, we are of the opinion that, the Proposed 
Disposal is on normal commercial terms and is not prejudicial to the interests of the 
Company and its Shareholders.”  
 
In arriving at its opinion, the IFA did not consider the specific investment objectives, financial 
situation, tax consequences, risk profile or unique needs and constraints of any Shareholder or 
any specific group of Shareholders. The IFA recommends that any individual Shareholder or 
group of Shareholders who may require specific advice in relation to his or their investment 
objectives or portfolios should consult his or their legal, financial, tax or other professional 
advisors immediately. 
 

10. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS 
 

The interests of the Directors and Substantial Shareholders in the Shares as at the Latest 
Practicable Date, based on the Company’s register of interests of Directors and register of 
Substantial Shareholders respectively, are as follows:  
 
 Direct Interest Deemed Interest 

 No. of Shares %
(1)

 No. of Shares %
(1)

 

Directors 

Mr. Chew Thiam Keng - - - - 

Mr. Tan Ser Ko - - - - 

Mr. Eng Chiaw Koon 1,000,000 0.01 - - 

Mr. Simon de Villiers Rudolph 10,000,000 0.07 - - 

Mr Cheng Yee Seng - - - - 

Mr. Lim Chen Yang - - - - 

Substantial Shareholders (who are not Directors) 

Ezion Holdings Limited 5,461,932,000 39.99 - - 

Mr. Patrick Tan Choon Hock 1,003,083,100 7.34 493,186,000 3.61 
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Notes: 
 
(1) The percentage of shareholdings is calculated based on the total issued share capital of the Company comprising 

13,656,697,535 Shares as at the Latest Practicable Date. The Company does not have any treasury shares as at 
the Latest Practicable Date. 

(2) Mr. Patrick Tan Choon Hock is able to exercise control over the voting rights of 339,000,000 Shares owned by his 
spouse, Mdm Serene Lee Siew Kin and 154,186,000 Shares owned by Mr. Patrick Tan Choon Hock are held 
through nominees.  

 
Save as disclosed in this Circular, none of the Directors or Substantial Shareholders of the 
Company have any interest, direct or indirect, in the Proposed Disposal.  
 

11. RECOMMENDATION BY THE DIRECTORS 
 
After having considered and reviewed, inter alia, the terms, rationale for and benefits of the 
Proposed Disposal, the Valuation and the IFA Report, the Directors are of the opinion that the 
Proposed Disposal is in the interests of the Company and accordingly recommend that 
Shareholders vote in favour of the Ordinary Resolution. 
 

12. 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 on 30 September 2020 at 9.00 a.m. for the purpose of considering and, if 
thought fit, passing with or without modifications, the resolutions set out in the Notice of EGM. 

 
13. ACTION TO BE TAKEN BY SHAREHOLDERS 

 
13.1. Due to the mandatory safe distancing measures issued by the Singapore Ministry of Health in 

relation to the COVID-19 outbreak, the Company will conduct the EGM by electronic means 
only and Shareholders will not be able to physically attend the EGM. Instead, alternative 
arrangements have been put in place to allow Shareholders to participate at the EGM by (a) 
watching the EGM proceedings through a “live” webcast comprising both video (audiovisual) 
and audio feeds; (b) submitting questions in advance of the EGM, and (c) voting by proxy at 
the EGM. Please refer to the section entitled “IMPORTANT INFORMATION” in the Notice of 
EGM set out on pages N-1 to N-3 for further details. 
 

13.2. Appointment of proxies 
 
Shareholders who wish to vote on any or all of the resolutions at the EGM must appoint the 
Chairman of the EGM as their proxy to do so on their behalf. In the Proxy Form, a shareholder 
should specifically direct the Chairman on how he is to vote for or vote against (or abstain from 
voting on) each resolution to be tabled at the EGM, failing which the appointment of the 
Chairman of the EGM as proxy for that resolution will be treated as invalid.  
 
The instrument appointing the Chairman of the EGM as proxy must be deposited at the 
registered office of the Company at 438B Alexandra Road, #05-08/10 Alexandra Technopark, 
Singapore 119968 or sent by email to enquiries@charismaenergy.com not less than forty-eight 
(48) hours (i.e. by 9.00 a.m. on 28 September 2020), before the time appointed for holding the 
EGM. The Proxy Form can be downloaded from SGXNet (www.sgx.com) or  the Company's 
website at https://charismaenergy.com.  
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In view of the current COVID-19 measures which may make it difficult for Shareholders to 
submit completed proxy forms by post, Shareholders are strongly encouraged to submit 
completed proxy forms electronically via email to enquiries@charismaenergy.com. 
 

13.3. When Depositor regarded as Shareholder  
 
A Depositor shall not be regarded as a Shareholder of the Company entitled to attend the EGM 
and to speak and vote thereat unless his/her name appears in the Depository Register 
maintained by the CDP at least seventy-two (72) hours before the EGM. 
 

14. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

The Directors collectively and individually accept full responsibility for the accuracy of the 
information given in this Circular and confirm 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 Disposal, 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 in this Circular 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 those 
sources and/or reproduced in this Circular in its proper form and context.  

 
15. CONSENTS 

 
15.1. IFA, Xandar Capital Pte Ltd 

 
The IFA has given and has not withdrawn its written consent to the issue of this Circular and 
the inclusion of its name, the IFA Report and all references thereto, in the form and context in 
which they appear in this Circular, and to act in such capacity in relation to this Circular. 
 

15.2. Independent Valuer, BDO Advisory Pte Ltd 
 
The Independent Valuer has given and has not withdrawn its written consent to the issue of 
this Circular and the inclusion of its name, the Valuation Summary Letter and all references 
thereto, in the form and context in which they appear in this Circular, and to act in such capacity 
in relation to this Circular. 
 

15.3. Legal adviser for the Circular, Morgan Lewis Stamford LLC 
 
Morgan Lewis Stamford LLC, as the legal adviser to the Company for the Circular, has given 
and has not withdrawn its written consent to the issue of this Circular and the inclusion of its 
name and to act in such capacity in relation to this Circular. 
 

16. DOCUMENTS AVAILABLE FOR INSPECTION 
 

Copies of the following documents are available for inspection on Mondays to Fridays during 
normal business hours from 9.00 a.m. to 5.00 p.m. at the registered office of the Company at  
438B Alexandra Road, #05-08/10 Alexandra Technopark, Singapore 119968 for three (3) 
months from the date of this Circular:  
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(a) the SPA; 
 

(b) the IFA Report; 
 

(c) the Valuation Report;  
 

(d) the letters of consent referred to in Section 15 of this Circular; and 
 

(e) the Constitution of the Company. 
 

Due to the mandatory safe distancing measures issued by the Singapore Ministry of Health in 
relation to the COVID-19 outbreak, such physical inspection may be restricted. Please write in 
to enquiries@charismaenergy.com prior to making any visits to arrange for a suitable time slot 
for the inspection. 
 

 
Yours faithfully 
 
For and on behalf of the Board of Directors of 
CHARISMA ENERGY SERVICES LIMITED 
 
Tan Ser Ko 
Executive Director and Chief Executive Officer
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CHARISMA ENERGY SERVICES LIMITED 
(Incorporated in the Republic of Singapore) 

(Company Registration Number: 199706776D) 
NOTICE OF EXTRAORDINARY GENERAL MEETING 

NOTICE IS HEREBY GIVEN THAT an extraordinary general meeting (“EGM”) of Charisma Energy 
Services Limited (the “Company”) will be held by way of electronic means on 30 September 2020 at 
9.00 a.m. for the purpose of considering and, if thought fit, passing the following ordinary resolution: 
 
Please refer to the section titled “IMPORTANT INFORMATION” below for details.  
 
All capitalised terms in this Notice which are not defined herein shall have the same meaning as 
ascribed to them in the Company's circular dated 15 September 2020 (the “Circular”). 
 
ORDINARY RESOLUTION: 
 
PROPOSED DISPOSAL OF ALL OF THE COMPANY’S EFFECTIVE INTEREST OF 48.45% IN THE 
ISSUED AND PAID-UP SHARE CAPITAL OF RISING SUN ENERGY PRIVATE LIMITED  
 
That: 
 
(a) approval be and is hereby given for the disposal of its Effective Interest in the following manner: 

(i) all of its Direct Interest of 26.87% in the total issued share capital of the Rising Sun Energy 
Private Limited (the “Target”) pursuant to the sale and purchase agreement dated 21 August 
2020 entered into between the Company, its joint venture partners, and Yinson Renewables 
(S) Pte. Ltd. (the “SPA”); and (ii) all of its Indirect Interest via (A) the sale by Bhadla Solar 
Investments Pte Ltd (“BSIPL”) to the Purchaser of its 27.50% shareholding interest in the total 
issued share capital of the Target pursuant to the SPA; and (B) the transfer of the Company’s 
66.37% shareholding interest in BSIPL to a member of the management of the Target 
pursuant to a share transfer agreement between the shareholders of BSIPL. 
 

(b) the directors of the Company (the “Directors”) or any of them be and are hereby authorised 
to complete and do all acts and things (including, without limitation, enter into all transactions, 
arrangements and agreements and approve, sign and execute all such documents which they 
in their absolute discretion consider to be necessary, and to exercise such discretion as may 
be required, to approve any amendments, alterations or modifications to any documents, and 
to sign, file and/or submit any notices, forms and documents with or to the relevant authorities)  
as they or each of them deem desirable, necessary or expedient to give effect to the matters 
contemplated by this resolution and the Proposed Disposal as they or each of them may in 
their or each of their absolute discretion deem fit in the interests of the Company; and  
 

(c) any acts and things done or performed, and/or any agreements and documents signed, 
executed, sealed and/or delivered by a Director in connection with this resolution and the 
Proposed Disposal be and are hereby approved, confirmed and ratified. 

 
 
BY ORDER OF THE BOARD 
CHARISMA ENERGY SERVICES LIMITED 
 
Tan Wee Sin 
Company Secretary 
15 September 2020 
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IMPORTANT INFORMATION  
 
Shareholders of the Company (“Shareholders”) should take note of the following arrangements for the EGM:  
 
(a) Attendance in Person: The EGM will be conducted by electronic means and Shareholders will not be able to attend 

the EGM physically. All Shareholders or their corporate representatives (in the case of Shareholders which are legal 
entities) will be able to participate in the EGM proceedings by watching a “live” webcast (the “Live EGM Webcast”) or 
listen to a “live” audio feed (the “Live EGM Audio Feed”). Shareholders/Investors holding shares through relevant 
intermediaries (other than CPF/SRS investors) will not be able to pre-register for the “live” broadcast of the EGM. 
Such Shareholders/investors who wish to participate in the EGM proceedings should instead approach his/her relevant 
intermediary as soon as possible in order to make the necessary arrangements. 
 

(b) Live EGM Webcast and Live EGM Audio Feed: All Shareholders who wish to follow the proceedings of the EGM will 
need to pre-register at https://charismaenergy.com/EGM_Pre-registration (the “Pre-registration Link”) by 12.00 p.m. 
on 23 September 2020 (the “Registration Deadline”) for verification of their status as Shareholders (or the corporate 
representatives of such Shareholders) of the Company. Following successful verification, each Shareholder or its 
corporate representative(s) will receive an email confirmation (“Confirmation Email”) by 9.00 a.m. on 28 September 
2020 containing instructions to access the live EGM proceedings. 
 
Shareholders or their corporate representative(s) must not forward the abovementioned information to any other 
persons who are not shareholders and who are not eligible to attend the EGM. This is also to avoid any technical 
disruptions to the Live EGM Webcast or Live EGM Audio Feed due to overloading. 
 
Shareholders or their corporate representatives who have registered by the Registration Deadline but do not receive 
the Confirmation Email by 12.00 p.m. on 28 September 2020 may contact the Company for assistance at +65 6571 
0200 or email enquiries@charismaenergy.com. 
 

(c) Submission of Questions: Shareholders will not be able to ask questions “live” via the Live EGM Webcast. 
Shareholders may submit questions related to the resolutions to be tabled at the EGM by post to the Company at 438B 
Alexandra Road, #05-08/10 Alexandra Technopark, Singapore 119968 or sent by email to 
enquiries@charismaenergy.com. Questions must be submitted by 12.00 p.m. on 23 September 2020 so that they may 
be addressed during the EGM proceedings. Shareholders or their representatives (in the case of shareholders which 
are legal entities) must state his/her full name and whether he/she is a shareholder or a representative of a shareholder 
which is a legal entity. Any question without the identification details will not be addressed. The Company shall address 
relevant and substantial questions (as may be determined by the Company in its sole discretion) received by 12.00 
p.m. on 23 September 2020, before or during the EGM proceedings. The Company will publish the minutes of the 
EGM, including substantial and relevant comments or queries from shareholders relating to the agenda of the EGM, 
and responses from the Company, on SGXNet and the Company’s website within one month after the date of EGM. 
 

(d) Voting solely via appointing Chairman of the Meeting as Proxy: Shareholders may only exercise their voting rights 
at the EGM via proxy voting. Shareholders who wish to vote on any or all of the resolutions at the EGM must appoint 
the Chairman of the EGM as their proxy to do so on their behalf. In the Proxy Form, a shareholder should specifically 
direct the Chairman on how he is to vote for or vote against (or abstain from voting on) each resolution to be tabled at 
the EGM, failing which the appointment of the Chairman of the EGM as proxy for that resolution will be treated as 
invalid. The instrument appointing the Chairman of the EGM as proxy must be deposited at the registered office of the 
Company at 438B Alexandra Road, #05-08/10 Alexandra Technopark, Singapore 119968 or sent by email to 
enquiries@charismaenergy.com not less than forty-eight (48) hours (i.e. by 9.00 a.m. on 28 September 2020), before 
the time appointed for holding the EGM. The Proxy Form can be downloaded from SGXNet (www.sgx.com) or  the 
Company's website at https://charismaenergy.com. In view of the current COVID-19 measures which may make it 
difficult for shareholders to submit completed proxy forms by post, shareholders are strongly encouraged to 
submit completed proxy forms electronically via email to enquiries@charismaenergy.com.   
 

(e) Investors who hold through Relevant Intermediaries (including CPF/SRS Investors): A Depositor’s name must 
appear on the Depository Register maintained by The Central Depository (Pte) Limited (the “CDP”) at least 72 hours 
before the time fixed for holding the EGM in order for the Depositor to be entitled to vote on any or all of the resolutions 
at the EGM by appointing the Chairman of the EGM as his/her proxy to do so on his/her behalf. In view of Section 
81SJ(4) of the Securities and Future Act, Chapter 289 of Singapore, a Depositor shall not be regarded as a shareholder 
of the Company entitled to attend the EGM and to speak and vote thereat unless his/her name appears in the 
Depository Register maintained by the CDP at least seventy-two (72) hours before the EGM. Any shareholder who is 
holding his shares via the CDP but whose name is not registered with the CDP seventy-two (72) hours before the EGM 
will not be entitled to attend and vote at the EGM. Accordingly, even if such shareholder deposits his proxy form forty-
eight (48) hours before the EGM, the Chairman of the EGM who is appointed as his/her proxy will not be entitled to 
vote at the EGM. CPF or SRS Investors who wish to appoint the Chairman of the EGM as proxy should approach their 
respective CPF Agent Banks or SRS Operators at least seven (7) working days before the EGM (i.e. by 9.00 a.m. on 
21 September 2020), to ensure that their votes are submitted.  
 

Access to documents or information relating to the EGM  
 
In accordance with the COVID-19 (Temporary Measures) (Alternative Arrangements for Meetings for Companies, Variable 
Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 2020, all documents and information relating to 
the business of the EGM (including the Circular and the Proxy Form) have been published on SGXNet (www.sgx.com) and the 
Company’s website at https://charismaenergy.com. Printed copies will not be sent to Shareholders. 
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Further Updates 
 
In view of the evolving COVID-19 situation, the Company reserves the right to take such further precautionary measures as may 
be appropriate up to the date of the EGM, including any precautionary measures required or recommended by government 
agencies, in order to curb the spread of COVID-19. Shareholders should continually check for announcements by the Company 
for updates on the EGM. The Company would like to thank all shareholders for their patience and co-operation in enabling the 
Company to continue holding its EGM amidst the COVID-19 situation. 
 
Personal Data Privacy: 
 
By (a) submitting an instrument appointing the Chairman of the EGM as a proxy to vote at the EGM and/or any adjournment 
hereof, or (b) completing the Pre-registration in accordance with this Notice, or (c) submitting any question prior to the EGM in 
accordance with this Notice, a shareholder of the Company consents to the collection, use and disclosure of the shareholders’ 
personal data by the Company (or its agents or service providers) for the following purposes:  
 
(i) the processing and administration by the Company (or its agents or service providers) of proxy forms appointing the 

Chairman of the EGM as a proxy for the EGM (including any adjournment thereof);  
 
(ii) the processing of the Pre-registration for purposes of granting access to shareholders (or their representatives in the 

case of shareholders which are legal entities) to the live webcast or live audio feed of the EGM proceedings and 
providing them with any technical assistance where necessary;  

 
(iii) addressing relevant and substantial questions from shareholders received before the EGM and if necessary, following 

up with the relevant shareholders in relation to such questions;  
 
(iv) the preparation and compilation of the attendance lists, proxy lists, minutes and other documents relating to the EGM 

(including any adjournment thereof); and  
 
(v) enabling the Company (or its agents or service providers) to comply with any applicable laws, listing rules, regulations 

and/or guidelines.  
 
 



PROXY FORM 

 

P-1 

  
CHARISMA ENERGY SERVICES LIMITED 
(Incorporated in Singapore)  
(Company Registration No. 199706776D) 

PROXY FORM 
 
PROXY FORM  
EXTRAORDINARY GENERAL MEETING 
(Please see notes overleaf before completing this 
Proxy Form) 
 

IMPORTANT: 
 

1. Shareholders who wish to vote on any or all of the resolutions at 
the Extraordinary General Meeting (“EGM”) must appoint the 
Chairman of the EGM as their proxy to do so on their behalf. 
 

2. For investors who have used their CPF/SRS monies to buy the 
Company’s shares, this Proxy Form is not valid for use and shall 
be ineffective for all intents and purposes if used or purported to 
be used by them.  
 

3. CPF or SRS investors who wish to appoint Chairman of the EGM 
as their proxy should contact their respective Agent Banks or 
SRS Operators at least seven (7) working days before the EGM 
to specify voting instructions and to ensure that their votes are 
submitted.  
 

PERSONAL DATA PRIVACY: 
 
By submitting an instrument appointing the Chairman of the EGM as 
Proxy, the shareholder accepts and agrees to the personal data 
privacy terms set out in the Proxy Form and Notice of Extraordinary 
General Meeting dated 15 September 2020. 

 

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

of  (Address) 

being a shareholder/shareholders* of CHARISMA ENERGY SERVICES LIMITED (the “Company”), hereby 
appoint the Chairman of the Extraordinary General Meeting (the “EGM”) as *my/our *proxy to vote for *me/us on 
*my/our behalf at the EGM to be held by electronic means on 30 September 2020 at 9.00 a.m. and at any 
adjournment thereof. 

 
Voting will be conducted by poll. If you wish the Chairman of the EGM as your proxy to cast all your votes “For” or 
Against” a resolution, please tick (√) within 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 the Chairman of the EGM 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 EGM as your proxy is directed to abstain from voting in the “Abstain” box provided in respect of 
that resolution. 

 
ORDINARY RESOLUTION No. of Votes  

For 
No. of Votes 

Against 
No. of Votes 

Abstain 

Proposed Disposal of all of the Company’s effective 
interest of 48.45% in the issued and paid-up share 
capital of Rising Sun Energy Private Limited 
   

 

*Delete where inapplicable  
 

Dated this  day of   2020 Total Number of Shares in: No. of shares 
 
 

 (a) CDP Register  

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

 (b) Register of Members 
 

 

 
IMPORTANT: PLEASE READ NOTES OVERLEAF.  
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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 defined in Section 81SF of the Securities and Future Act, Chapter 289 of Singapore), 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 
or proxies shall be deemed to relate to all the Shares held by you. 
 

2. In accordance with the alternative arrangements under the COVID-19 (Temporary Measures) (Alternative Arrangements for 
Meetings for Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 2020, 
shareholders will not be able to attend the EGM in person. A shareholder (whether individual or a legal entity) must appoint 
the Chairman of the EGM as his/her/its proxy to vote on his/her/its behalf at the EGM if such shareholder wishes to exercise 
his/her/its voting rights at the EGM. This proxy form has been made available on SGXNet (www.sgx.com) and may be 
accessed at this link: https://charismaenergy.com . A printed copy of this proxy form will NOT be despatched to shareholders. 
 

3. A shareholder who is a relevant intermediary entitled to vote at the EGM must appoint the Chairman of the EGM to attend, 
speak and vote at the EGM instead of the shareholder. CPF or SRS Investors who wish to appoint the Chairman of the EGM 
as proxy should approach their respective CPF Agent Banks or SRS Operators at least seven (7) working days before the 
EGM (i.e. by 9.00 a.m. on 21 September 2020), to ensure that their votes are submitted. Where a shareholder (whether 
individual or a legal entity) appoints the Chairman of the EGM as his/her/its proxy, he/she/it must give specific 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 EGM as proxy for that resolution will be treated as invalid. 
 
“Relevant intermediary” means: 
(a) a banking corporation licensed under the Banking Act, Chapter 19 of Singapore or a wholly-owned subsidiary of 

such a banking corporation, whose business includes the provision of nominee services and who holds shares in 
that capacity;  

(b) a person holding a capital markets services licence to provide custodial services for securities under the Securities 
and Future Act, Chapter 289 of Singapore and who holds shares in that capacity; or 

(c) the Central Provident Fund Board established by the Central Provident Fund Act, Chapter 36 of Singapore, in respect 
of shares purchased under the subsidiary legislation made under that Central Provident Fund Act, Chapter 36 of 
Singapore, providing for the making of investments from the contributions and interest standing to the credit of 
members of the Central Provident Fund, if the Board holds those shares in the capacity of an intermediary pursuant 
to or in accordance with that subsidiary legislation. 

 
4. The instrument appointing the Chairman of the EGM as proxy must be deposited at the registered office of the Company at 

438B Alexandra Road, #05-08/10 Alexandra Technopark, Singapore 119968 or sent by email to 
enquiries@charismaenergy.com not less than forty-eight (48) hours (i.e. by 9.00 a.m. on 28 September 2020), before the 
time appointed for holding the EGM. In view of the current COVID-19 measures which may make it difficult for shareholders 
to submit completed proxy forms by post, shareholders are strongly encouraged to submit completed proxy forms 
electronically via email.  
 

5. The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in 
writing. Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under 
its seal or under the hand of an officer or attorney duly authorised. Where the instrument appointing a proxy or proxies is 
executed by an attorney on behalf of the appointor, the letter or power of attorney or a duly certified copy thereof must be 
lodged with the instrument. 
 

6. A corporation which is a shareholder may authorise by resolution of its directors or other governing body such person as it 
thinks fit to act as its representative at the EGM, in accordance with Section 179 of the Companies Act, Chapter 50 of 
Singapore. 
 

General: 
 
The Company shall be entitled to reject the instrument appointing a proxy or proxies 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 specified in the 
instrument appointing a proxy or proxies. In the case of shareholder of the Company whose shares are entered against their 
names in the Depository Register, the Company may reject any instrument appointing a proxy or proxies lodged if such 
shareholder are not shown to have shares entered against their names in the Depository Register 72 hours before the time 
appointed for holding the EGM as certified by The Central Depository (Pte) Limited to the Company. 
 
Personal data privacy:  
 
By (a) submitting an instrument appointing the Chairman of the EGM as a proxy to vote at the EGM and/or any adjournment 
thereof, or (b) completing the Pre-registration in accordance with the Notice of EGM, or (c) submitting any question(s) prior to the 
EGM in accordance with the Notice of EGM a shareholder of the Company consents to the collection, use and disclosure of the 
shareholders’ personal data by the Company (or its agents or service providers) for the following purposes:  
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(i) the processing and administration by the Company (or its agents or service providers) of proxy forms appointing the 
Chairman of the EGM as a proxy for the EGM (including any adjournment thereof);  

 
(ii) the processing of the Pre-registration for purposes of granting access to shareholders (or their representatives in the 

case of shareholders which are legal entities) to the live webcast or live audio feed of the EGM proceedings and 
providing them with any technical assistance where necessary;  

 
(iii) addressing relevant and substantial questions from shareholders received before the EGM and if necessary, following 

up with the relevant shareholders in relation to such questions;  
 
(iv) the preparation and compilation of the attendance lists, proxy lists, minutes and other documents relating to the EGM 

(including any adjournment thereof); and  
 
(v) enabling the Company (or its agents or service providers) to comply with any applicable laws, listing rules, regulations 

and/or guidelines.  
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