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DEFINITIONS

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

“2004 Amendment Act” : The Companies (Amendment) Act 2004 of Singapore

“2005 Amendment Act” : The Companies (Amendment) Act 2005 of Singapore

“2014 Amendment Act” : The Companies (Amendment) Act 2014 of Singapore

“2017 Amendment Act” : The Companies (Amendment) Act 2017 of Singapore

“2020 Revised Edition of 
Acts”

: The 2020 Revised Edition of Acts of Singapore

“2023 Miscellaneous 
Amendments Act”

: The Companies, Business Trusts and Other Bodies 
(Miscellaneous Amendments) Act 2023 of Singapore

“2024 ACSB Shareholders’ 
Loan”

: Has the meaning as ascribed under note (2) to Section 11.1 of 
this Circular

“2024 BPPSB Shareholders’ 
Loan”

: Has the meaning as ascribed under note (4) to Section 11.1 of 
this Circular

“ACSB” : Astaka Capital Sdn. Bhd.

“ACSB Shareholders’ Loan 
Agreement”

: Has the meaning as ascribed under Section 10.5 of this Circular

“Additional Shareholders’ 
Loan”

: Has the meaning as ascribed under Section 10.1 of this Circular

“Additional Shareholders’ 
Loan Repayment Notice”

: Has the meaning as ascribed under Section 10.2(f)(ii) of this 
Circular

“Additional Shareholders’ 
Loan Repayment Period”

: Has the meaning as ascribed under Section 10.2(f)(i) of this 
Circular

“Adjustment” : Has the meaning as ascribed under Section 5.2(b)(i) of this 
Circular

“AGM” : The annual general meeting of the Company

“AKSB” or “JVCo” : Astaka Kimlun Sdn. Bhd.

“Amendment Acts” : The 2004 Amendment Act, the 2005 Amendment Act, the 2014 
Amendment Act, the 2017 Amendment Act, the 2020 Revised 
Edition of Acts and the 2023 Miscellaneous Amendments Act

“Announcements” : Collectively:

(a) the Term Sheet Announcement;

(b) the Company’s announcement dated 9 September 2024 
in relation to the extension of time to 31 October 2024 for 
the Parties to enter into the Defi nitive Agreements and the 
Other Development Agreements;
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(c) the Company’s announcement dated 30 October 2024 
in relation to the extension of time to 30 November 2024 
for the Parties to finalise and execute the Definitive 
Agreements and the Other Development Agreements;

(d) the Company’s announcement dated 13 November 2024 in 
relation to the entry into the Defi nitive Agreements and the 
Other Development Agreements; and

(e) the Company’s announcement dated 15 January 2025 in 
relation to the entry into the Shareholders’ Loan Agreement

“Approving Authority” : The approving authority set out in the table in Section 7.6 of this 
Circular

“APSB” : Astaka Padu Sdn. Bhd.

“Articles” : The articles of association of the Company

“Associates” : (a) in relation to any individual, including a director, chief 
executive offi cer, Substantial Shareholder or Controlling 
Shareholder (being an individual) means:

 (i) his immediate family;

 (ii) the trustees of any trust of which he or his 
immediate family is a benefi ciary or, in the case of a 
discretionary trust, is a discretionary object; and

 (iii) any company in which he and his immediate family 
together (directly or indirectly) have an interest of 
30.00% or more;

(b) in relation to a Substantial Shareholder or a Controlling 
Shareholder (being a company) means any other 
company which is its subsidiary or holding company or is 
a subsidiary of such holding company or one in the equity 
of which it and/or such other company or companies taken 
together (directly or indirectly) have an interest of 30.00% 
or more

“Audit Committee” : The audit committee of the Company for the time being

“Availability Period” : Has the meaning as ascribed under Section 10.2(d)(i) of this 
Circular

“Balance” Has the meaning as ascribed under Section 5.2(b)(ii)(C) of this 
Circular

“Board” or “Board of 
Directors”

: The board of directors of the Company as at the Latest 
Practicable Date

“BPPSB” : Bukit Pelali Properties Sdn. Bhd.

“Catalist” : The Catalist Board of the SGX-ST
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“Catalist Rules” : The Listing Manual Section B: Rules of Catalist of the SGX-ST, as 
amended, modifi ed or supplemented from time to time

“CDP” : The Central Depository (Pte) Limited

“CEO” : The chief executive offi cer of the Company

“CFO” : The chief fi nancial offi cer of the Company

“Circular” : This circular to Shareholders dated  19 March 2025

“Companies Act” : The Companies Act 1967 of Singapore, as amended , modifi ed or 
supplemented from time to time

“Company” : Astaka Holdings Limited

“Conditional Sale and 
Purchase Agreement”

: Has the meaning as ascribed under Section 5.1 of this Circular

“Conditions Precedent” : Has the meaning as ascribed under Section 10.2(c) of this 
Circular

“Contracts” : Has the meaning as ascribed under Section 3.1(c)(ii) of this 
Circular

“Controlling Shareholder” : A person who:

(a) holds directly or indirectly 15.00% or more of the nominal 
amount of all voting shares in the company. The SGX-ST 
may determine that a person who satisfi es this paragraph is 
not a Controlling Shareholder; or

(b) in fact exercises control over a company

“CPF” : Central Provident Fund

“CPF Investors” : Investors who hold Shares purchased using their contributions 
pursuant to the CPFIS

“CPFIS” : The Central Provident Fund Investment Scheme

“Cut-Off Date” : Has the meaning as ascribed under Section 10.2(c) of this 
Circular

“Dato’ Malek” : Dato’ Dr Daing A Malek Bin Daing A Rahaman, being the 
Controlling Shareholder of the Company

“Defi nitive Agreements” : Collectively, the SSA and SPA

“Deloitte Transfer Pricing 
Report”

: The independent transfer pricing benchmarking report dated 
24 January 2025 which was commissioned by the Company  
and  prepared by an external tax consultant, being Deloitte Tax 
Services Sdn. Bhd.

“Deposit” : Has the meaning as ascribed under Section 10.1 of this Circular
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“Directors” : The directors of the Company as at the Latest Practicable Date

“DMR ACSB Loan 
Agreement”

: Has the meaning as ascribed under Section 10.5 of this Circular

“DMR Holdings” : DMR Holdings Sdn Bhd

“EAR Group” : Has the meaning as ascribed under Section 7.1(d) of this Circular

“Earnest Deposit” : Has the meaning as ascribed under Section 5.2(b)(ii)(A) of this 
Circular

“EGM” : The extraordinary general meeting of the Company to be 
convened and held on  Thursday, 10 April 2025 at  10.30 a.m. , 
notice of which is set out on pages  N-1 to  N-4 of this Circular

“Entity at Risk” : Means: 

(a) the Company; 

(b) a subsidiary of the Company that is not listed on the 
SGX-ST or on an approved exchange; or 

(c) an associated company of the Company that is not listed 
on the SGX-ST or an approved exchange, provided that 
the Company and/or its subsidiaries, or the Company and 
its interested person(s), has control over the associated 
company 

“EPS” : Earnings per share

“Fit Out Works Period” : Has the meaning as ascribed under Section 7.1(c)(ii) of this 
Circular

“Funding Date” : Has the meaning as ascribed under Section 10.2(d)(i) of this 
Circular

“FY2023” : Financial year ended 31 December 2023

“FY2024” : Financial year ended 31 December 2024

“Group” : The Company and its Subsidiaries

“Group Finance Team” : The fi nance department of the Group

“IFA” or “Independent 
Financial Adviser”

: RHT Capital Pte. Ltd., the independent fi nancial adviser to the 
Independent Directors in relation to the Proposed  Relevant IPTs

“IFA Letter” : The letter dated  19 March 2025 from the IFA to the Independent 
Directors in relation to the Proposed  Relevant IPTs, a copy of 
which is set out in Appendix A to this Circular

“Independent Directors” : The directors of the Company who are independent of the 
Proposed  Relevant IPTs, namely Mr. Lai Kuan Loong, Victor, Mr. 
Khong Chung Lun, Mr. Lee Gee Aik, Dato’ Sri Mohd Mokhtar Bin 
Mohd Shariff and Ir. Hj. Syarul Izam Bin Hj. Sarifudin
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“Independent Rental Valuer” : An independent valuer, being Laurelcap Sdn. Bhd.

“Independent Land Valuer” : An independent valuer, being Knight Frank Malaysia Sdn Bhd

“Initial Shareholders’ Loan” : Has the meaning as ascribed under Section 10.1 of this Circular

“Initial Shareholders’ Loan 
Repayment Notice”

: Has the meaning as ascribed under Section 10.2(e)(ii) of this 
Circular

“Initial Shareholders’ Loan 
Repayment Period”

: Has the meaning as ascribed under Section 10.2(e)(i) of this 
Circular

“Interested Person” : (a) A director, chief executive offi cer or Controlling Shareholder 
of the Company; or

(b) an Associate of any such director, chief executive offi cer or 
Controlling Shareholder of the Company

“Interested Person 
Transactions” or “IPTs”

: A transaction between an Entity at Risk and an Interested Person

“IPT General Mandate” : The proposed Shareholders’ general mandate described in 
Section  7  of this Circular to be obtained by the Company at the 
EGM and on the terms set out in the Notice of EGM and pursuant 
to Chapter 9 of the Catalist Rules permitting companies within the 
Group, or any of them, to enter into the Mandated Transaction(s) 
as set out in Section  7.4  of this Circular, with the relevant 
Mandated Interested Person(s), provided that such transactions 
are on an arm’s length basis, on normal commercial terms and 
will not be prejudicial to the interests of the Company and its 
minority Shareholders

“IPT Register” : The register of IPTs

“JVCo Shareholders” : Collectively, ACSB and KIASB

“JVCo Shares Subscription” : The subscription of ordinary shares in AKSB by ACSB and KIASB 
pursuant to the SSA

“KIASB” : Kii Amber Sdn. Bhd.

“Land Valuation Report” : The Independent Land Valuer’s valuation report dated  10 March 
2025, which sets out, among others, the market value of the 
Project Land

“Latest Practicable Date” :  26 February 2025, being the latest practicable date prior to the 
issue of this Circular

“Management Duties” : Has the meaning as ascribed under Section 7.1(a) of this Circular

“Management Fee” : Has the meaning as ascribed under Section 7.5(a)(i) of this 
Circular

“Mandated Interested 
Persons”

: Has the meaning as ascribed under Section 7.3 of this Circular
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“Mandated Transactions” : Interested Person Transactions conducted under the IPT General 
Mandate as set out in Section 7.4 of this Circular

“Marketing Duties” : Has the meaning as ascribed under Section 7.1(b) of this Circular

“Master Land” : A master freehold land currently held under H.S.(D) 571006, PTD 
233330, Mukim Plentong, District of Johor Bahru, State of Johor, 
Malaysia

“Memorandum” : The memorandum of association of the Company

“Minimum GDV” : Has the meaning as ascribed under Section 7.5(a)(i) of this 
Circular

“Mr. Lai” : Mr. Lai Kuan Loong, Victor

“Net Sale Price” : Has the meaning as ascribed under Section 7.5(a)(i) of this 
Circular

“New Constitution” : The new constitution of the Company as set out in Appendix 
 E  to this Circular, which is proposed to replace the existing 
Memorandum and Articles

“Notice of EGM” : The notice of the EGM which is set out on pages  N-1 to  N-4 of 
this Circular

“NTA” : Net tangible assets

“Other Development 
Agreements”

: Collectively, the following agreements for the development of the 
Project and the Project Land:

(a) the PMA;

(b) the PSMA; and

(c) the Tenancy Agreement

“Party” : Each of APSB, ACSB, KIASB and SHSB, and collectively, the 
“Parties”

“PDPA“ The Personal Data Protection Act 2012 of Singapore, as 
amended , modifi ed or supplemented from time to time

“PMA” : Has the meaning as ascribed under Section 3.1(b)(iii) of this 
Circular

“Price” : Has the meaning as ascribed under Section 5.2(b)(i) of this 
Circular

“Principal Tenancy Period” : Has the meaning as ascribed under Section 7.1(c)(i) of this 
Circular

“Project” : The joint development of a residential serviced apartment on the 
Project Land
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“Project Land” : An identifi ed parcel of land measuring not less than 1.73 acres in 
area (to be subdivided from the Master Land)

“Project Land Development 
Costs”

: Has the meaning as ascribed under Section 3.1(c)(i) of this 
Circular

“Proposed Acquisition” : Has the meaning as ascribed under Section 3.1(b)(ii) of this 
Circular

“Proposed Adoption of the 
IPT General Mandate”

: The IPT General Mandate to be approved by Shareholders at 
the EGM pursuant to Chapter 9 of the Catalist Rules to authorise 
 the EAR Group, or any of them,  to enter into the Mandated 
Transactions with the Mandated Interested Persons

“Proposed Adoption of the 
New Constitution”

: The proposed adoption of the New Constitution of the Company

“Proposed Joint Venture” : Has the meaning as ascribed under Section 3.1(b)(i) of this 
Circular

“Proposed Management 
Services”

: Has the meaning as ascribed under Section 3.1(b)(iii) of this 
Circular

“Proposed Marketing 
Services”

: Has the meaning as ascribed under Section 3.1(b)(iv) of this 
Circular

“Proposed Novation” : Has the meaning as ascribed under Section 3.1(c)(ii) of this 
Circular

“Proposed Reimbursement” : Has the meaning as ascribed under Section 3.1(c)(i) of this 
Circular

“Proposed Relevant IPTs” :  Collectively:

(a) the Proposed Acquisition;

(b) the Proposed Adoption of the IPT General Mandate;

(c) the Proposed Reimbursement;

(d) the Proposed Novation; and

(e) the Proposed Shareholders’ Loan
 

“Proposed Resolutions” : Collectively:

(a) the Proposed Acquisition;

(b) the Proposed Adoption of the IPT General Mandate;

(c) the Proposed Reimbursement;

(d) the Proposed Novation;

(e) the Proposed Shareholders’ Loan; and

(f) the Proposed Adoption of the New Constitution
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“Proposed Shareholders’ 
Loan”

: Has the meaning ascribed to it under Section 3.2 of this Circular

“Proposed Tenancy” : Has the meaning as ascribed under Section 3.1(b)(v) of this 
Circular

“Proposed Transactions” : Has the meaning as ascribed under Section 3.1(b)(v) of this 
Circular

“Provision of Corporate 
Guarantees and Securities”

: Has the meaning as ascribed under Section 7.1(d) of this Circular

“Proxy Form” : The proxy form in respect of the EGM as attached to this Circular

“PSMA” : Has the meaning as ascribed under Section 3.1(b)(iv) of this 
Circular

“Questions Submission 
Cut-Off Date”

: Has the meaning as ascribed under Section 19.3 of this Circular

“Repayment Term of 2024 
ACSB Shareholders’ Loan”

: Has the meaning as ascribed under note (2) to Section 11 of this 
Circular

“Repayment Term of 2024 
BPPSB Shareholders’ Loan”

: Has the meaning as ascribed under note (4) to Section 11 of this 
Circular

“Rental Valuation Report” : The Independent Rental Valuer’s valuation report dated  9 
December 2024, as set out in Appendix  C  to this Circular, which 
sets out, among others, the market rental value of the grant in 
perpetuity in respect of the Sales Gallery 

“Sales Gallery” : A single storey sales gallery to be constructed by SHSB on part 
of the Master Land located adjacent to the Project Land bearing 
postal address no. plot 3C @ One Bukit Senyum and located 
along Jalan Tebrau, Bukit Senyum, 80300 Johor Bahru, Johor 
Darul Takzim held under part of title no. HS(D) 517006, lot no. 
PTD 233330, Mukim of Plentong, District of Johor Bahru, State of 
Johor Darul Takzim

“Sales Gallery Quotations” : Has the meaning as ascribed under Section 7.5(c)(ii) of this 
Circular

“Sales Commission” : Has the meaning as ascribed under Section 7.5(b)(i) of this 
Circular

“Securities Accounts” : The securities account maintained with CDP, but not including the 
securities account maintained with a Depository Agent

“Security Deposit” : Has the meaning as ascribed under Section 7.1(c)(iii) of this 
Circular

“Service Providers” : Has the meaning as ascribed under Section 3.1(c)(ii) of this 
Circular
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“SFA” : The Securities and Futures Act 2001 of Singapore, as amended, 
 modifi ed or supplemented from time to time

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Shares” : The ordinary shares in the capital of the Company

“Shareholders” : The registered holders of Shares in the Register of Members, 
except that where the registered holder is CDP, the term 
“Shareholders” shall, in relation to such Shares and where 
the context admits, mean the persons named as Depositors 
in the Depository Register maintained by CDP and into whose 
Securities Accounts those Shares are credited

“Shareholders’ Loan” : Has the meaning as ascribed under Section 10.1 of this Circular

“Shareholders’ Loan 
Agreement”

: Has the meaning ascribed to it under Section 3.2 of this Circular

“Shareholding Proportions” : The shareholdings of ACSB and KIASB in AKSB, which after the 
completion of the JVCo Shares Subscription, subject to changes 
arising pursuant to the terms and conditions of the SSA, shall 
be maintained in the shareholding proportions of 51.00% and 
49.00% respectively at all times throughout the duration of the 
SSA

“SHSB” : Seaview Holdings Sdn. Bhd.

“SPA” : Has the meaning as ascribed under Section 3.1(b)(ii) of this 
Circular

“SPA Completion Date” : Has the meaning as ascribed under Section 5.2(b)(ii)(C) of this 
Circular

“SPA Conditions Precedent” : Has the meaning as ascribed under Section 5.2(a) of this Circular

“SPA Extended Completion 
Date”

: Has the meaning as ascribed under Section 5.2(b)(iii) of this 
Circular

“Sponsor” : SAC Capital Private Limited

“SRS” : The Supplementary Retirement Scheme

“SRS Investors” : Investors who hold Shares purchased using their contributions 
pursuant to the SRS

“SSA” : Has the meaning as ascribed under Section 3.1(b)(i) of this 
Circular

“Subsidiaries” : Companies which are for the time being subsidiaries of the 
Company as defi ned by Section 5 of the Companies Act and 
“Subsidiary” means each of them
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“Substantial Shareholder” : A person (including a corporation) who, in accordance with the 
Companies Act, has an interest (directly or indirectly) in not less 
than 5.00% of the total issued Shares

“Summary Land Valuation 
Report”

: A summary of the Land Valuation Report as set out in Appendix B 
to this Circular

“Tenancy Agreement” : Has the meaning as ascribed under Section 3.1(b)(v) of this 
Circular

“Term Sheet” : The legally binding term sheet entered into by APSB with ACSB, 
KIASB and SHSB

“Term Sheet Announcement” : The Company’s announcement dated 12 July 2024 in relation to 
the Term Sheet, whereby the provisions of the Term Sheet are 
to be used as basis for the Parties to enter into the Defi nitive 
Agreements and Other Development Agreements

Currencies, Units of Measurement and Others

“RM” and “RM cents” : Malaysian Ringgit and cents respectively, the lawful currency of 
Malaysia

“S$” : Singapore dollars, the lawful currency of Singapore 

“%” : Per centum or percentage

The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the same meanings 
ascribed to them respectively in Section 81SF of the SFA. The terms “subsidiary”, “substantial 
shareholder” and “treasury shares” shall have the meanings ascribed to them in Section 5, Section 81 
and Section 76H of the Companies Act respectively.

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

Any reference in this Circular to any statute or enactment is a reference to that statute or enactment as 
for the time being amended or re-enacted. Any word or term defi ned under the Companies Act, the SFA, 
the Catalist Rules or any statutory modifi cation thereof and not otherwise defi ned in this Circular shall, 
where applicable, have the same meaning ascribed to it under the Companies Act, the SFA, the Catalist 
Rules or any statutory modifi cation thereof, as the case may be, unless otherwise stated.

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

Any reference to any agreement or document shall include such agreement or document as amended, 
modifi ed, varied, novated, supplemented or replaced from time to time.

Any reference to a time of day and to dates in this Circular shall be a reference to Singapore time and 
dates, unless otherwise stated.

Any discrepancies in this Circular between the sum of the fi gures stated and the total thereof are due to 
rounding. Accordingly, fi gures shown as totals in this Circular may not be an arithmetic aggregation of the 
fi gures which precede them.

Unless otherwise stated, the exchange rate between S$ and RM as set out in this Circular is 
S$1:  RM 3.3116 , based on the exchange rate between S$ and RM as at the Latest Practicable Date .
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LETTER TO SHAREHOLDERS

ASTAKA HOLDINGS LIMITED
(Incorporated in the Republic of Singapore) 

(Company Registration Number 200814792H)

Directors Registered Offi ce

Mr. Lai Kuan Loong, Victor (Non-Executive Chairman and  133 Cecil Street
 Independent Director) #14-01 Keck Seng Tower
Mr. Khong Chung Lun (Executive Director and Chief Executive Offi cer) Singapore 069535
Mr. Lee Gee Aik (Non-Executive and Non-Independent Director) 
Dato’ Sri Mohd Mokhtar Bin Mohd Shariff (Non-Executive and 
 Independent Director)
Ir. Hj. Syarul Izam Bin Hj. Sarifudin (Non-Executive and 
 Non-Independent Director)

 19 March 2025

To the Shareholders of Astaka Holdings Limited

Dear Sir / Madam,

(1) THE PROPOSED ACQUISITION
(2) THE PROPOSED ADOPTION OF THE IPT GENERAL MANDATE
(3) THE PROPOSED REIMBURSEMENT
(4) THE PROPOSED NOVATION
(5) THE PROPOSED SHAREHOLDERS’ LOAN
(6) THE PROPOSED ADOPTION OF THE NEW CONSTITUTION

1. INTRODUCTION

1.1 EGM

 The Directors are convening an EGM to seek Shareholders’ approval in relation to the following:

 (a) (Ordinary Resolution 1) the Proposed Acquisition;

 (b) (Ordinary Resolution 2) the Proposed Adoption of the IPT General Mandate;

 (c) (Ordinary Resolution 3) the Proposed Reimbursement;

 (d) (Ordinary Resolution 4) the Proposed Novation;

 (e) (Ordinary Resolution 5) the Proposed Shareholders’ Loan; and

 (f) (Special Resolution 1) the Proposed Adoption of the New Constitution,

 (collectively, the “Proposed Resolutions”).

1.2 Circular to Shareholders

 The purpose of this Circular is to provide Shareholders with information in respect of the matters 
set out in Section 1.1 above and to seek Shareholders’ approval at the EGM for each of the 
Proposed Resolutions as set out in the Notice of EGM on pages  N-1 to  N-4 of this Circular. This 
Circular has been prepared solely for the purpose set out herein and may not be relied upon by 
any persons (other than Shareholders) nor for any other purpose.
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1.3 Conditionality of the Proposed Resolutions

 Shareholders should note that Ordinary Resolutions 1, 2, 3, 4 and 5 in respect of the Proposed 
Acquisition, the Proposed Adoption of the IPT General Mandate, the Proposed Reimbursement, 
the Proposed Novation and the Proposed Shareholders’ Loan respectively, are inter-conditional. 
This means that if (a) Ordinary Resolution 1 is not passed, Ordinary Resolutions 2, 3, 4 and 
5 will also be deemed as not passed. Conversely, ( b) if Ordinary Resolution 2 is not passed 
at the EGM, Ordinary Resolutions 1, 3, 4 and 5 will also be deemed as not passed, ( c) if 
Ordinary Resolution 3 is not passed at the EGM, Ordinary Resolutions 1, 2, 4 and 5 will also 
be deemed as not passed, ( d) if Ordinary Resolution 4 is not passed at the EGM, Ordinary 
Resolutions 1, 2, 3 and 5 will also be deemed as not passed, and ( e) if Ordinary Resolution 
5 is not passed at the EGM, Ordinary Resolutions 1, 2, 3 and 4 will also be deemed as not 
passed.

1.4 Legal Advisers

 Drew & Napier LLC is the legal adviser to the Company as to Singapore law in relation to the 
Proposed Resolutions.

 Mah-Kamariyah & Philip Koh is the legal adviser, solely in respect of Malaysia law, to:

 (a) ACSB for the Proposed Joint Venture;

 (b) APSB for the Proposed Acquisition;

 (c) APSB for the Proposed Management Services and the Proposed Marketing Services;

 (d) APSB and ACSB for the Proposed Reimbursement and the Proposed Novation; and

 (e) ACSB for the Proposed Shareholders’ Loan.

 Lee & Tengku Azrina is the legal adviser, solely in respect of Malaysia law, to AKSB for the 
Proposed Acquisition, the Proposed Management Services, the Proposed Marketing Services, the 
Proposed Tenancy and the Proposed Reimbursement.

2. CHAPTER 9 OF THE CATALIST RULES

2.1 Chapter 9 of the Catalist Rules governs transactions in which a listed company or any of its 
subsidiaries or associated companies (known as an “entity at risk”) enters into or proposes to enter 
into with a party who is an interested person of the listed company. The purpose is to guard against 
the risk that interested persons could infl uence the listed company, its subsidiaries or associated 
companies, to enter into transactions with such interested persons  that may adversely affect the 
interests of the listed company or its shareholders.

2.2 Under Chapter 9 of the Catalist Rules, where there is a transaction between an interested 
person and an entity at risk, and the value of the transaction alone or in aggregation with other 
transactions conducted with the same interested person during the same fi nancial year reaches 
or exceeds certain materiality thresholds (which are based on the listed company’s latest audited 
NTA), unless the transaction is excluded as described below, the listed company is required under 
Rule 905 of the Catalist Rules to make an immediate announcement for an interested person 
transaction of a value equal to, or exceeding:

 (a) 3.00% of the listed company’s latest audited consolidated NTA; or

 (b) 3.00% of the listed company’s latest audited consolidated NTA, when aggregated with the 
values of all other transactions entered into with the same interested person during the same 
fi nancial year.
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2.3 The listed company is also required under Rule 906 of the Catalist Rules to make an immediate 
announcement and seek its shareholder’s approval for an interested person transaction of a value 
equal to, or exceeding:

 (a) 5.00% of the listed company’s latest audited consolidated NTA; or

 (b) 5.00% of the listed company’s latest audited consolidated NTA, when aggregated with the 
values of all other transactions entered into with the same interested person during the same 
fi nancial year.

2.4 These requirements generally do not apply to transactions that are below S$100,000 in value and 
such transactions are hence excluded from the ambit of Chapter 9 pursuant to Rules 905(3) and 
906(2) of the Catalist Rules.

2.5 For the purposes of Chapter 9 of the Catalist Rules:

 (a) an “entity at risk” means:

  (i) the listed company;

  (ii) a subsidiary of the listed company that is not listed on the SGX-ST or on an approved 
exchange; or

  (iii) an associated company of the listed company that is not listed on the SGX-ST or 
an approved exchange, provided that the listed company and/or its subsidiaries (the 
“listed group”), or the listed group and its interested person(s), has control over the 
associated company;

 (b) an “interested person” means a director, chief executive offi cer or Controlling Shareholder 
of the listed company or an associate of any such director, chief executive offi cer or 
Controlling Shareholder;

 (c) in interpreting the term “same interested person” for the purposes of aggregation in Rules 
905, 906 and 907 of the Catalist Rules, the following applies:

  (i) Transactions between (A) an entity at risk and a primary interested person; and (B) 
an entity at risk and an associate of that primary interested person, are deemed to be 
transactions between an entity at risk with the same interested person.

   Transactions between (I) an entity at risk and a primary interested person; and (II) an 
entity at risk and another primary interested person, are deemed to be transactions 
between an entity at risk with the same interested person if the primary interested 
person is also an associate of the other primary interested person.

  (ii) Transactions between an entity at risk and interested persons who are members of the 
same group are deemed to be transactions between the entity at risk with the same 
interested person.

   If an interested person (which is a member of a group) is listed, its transactions 
with the entity at risk need not be aggregated with transactions between the entity 
at risk and other interested persons of the same group, provided that the listed 
interested person and other listed interested persons have boards the majority of 
whose directors are different and are not accustomed to act on the instructions of the 
other interested person and have audit committees whose members are completely 
different.
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 (d) an “associate” in relation to an interested person who is a director, chief executive offi cer 
or Controlling Shareholder, includes an immediate family member (that is, the spouse, 
child, adopted child, step-child, sibling or parent) of such director, chief executive offi cer 
or Controlling Shareholder, the trustees of any trust of which the director/his immediate 
family, the chief executive offi cer/his immediate family or the Controlling Shareholder/his 
immediate family is a benefi ciary, or in the case of a discretionary trust, is a discretionary 
object, and any company in which the director/his immediate family, the chief executive 
offi cer/his immediate family or the Controlling Shareholder/his immediate family has or have 
an aggregate interest (directly or indirectly) of 30.00% or more, and, where a Controlling 
Shareholder is a corporation, its subsidiary or holding company or fellow subsidiary or a 
company in which it and/or they have (directly or indirectly) an interest of 30.00% or more.

 (e) an “approved exchange” means a stock exchange that has rules which safeguard the 
interest of shareholders against IPTs according to similar principles as Chapter 9 of the 
Catalist Rules;

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

 (g) a “transaction” includes (i) the provision or receipt of fi nancial assistance; (ii) the acquisition, 
disposal or leasing of assets; (iii) the provision or receipt of goods and services; (iv) the 
issuance or subscription of securities; (v) the granting of or being granted options; and (vi) 
the establishment of joint ventures or joint investments, whether or not entered into in the 
ordinary course of business, and whether entered into directly or indirectly.

3. BACKGROUND OF THE PROPOSED TRANSACTIONS

3.1 As announced by the Company on 13 November 2024:

 (a) the JVCo, being Astaka Kimlun Sdn. Bhd. (“AKSB”), was incorporated on 30 July 2024, 
under the laws of Malaysia, as a wholly-owned subsidiary of ACSB with a total issued and 
paid-up share capital of RM100 comprising 100 ordinary shares;

 (b) the Defi nitive Agreements and the Other Development Agreements have been entered into 
by the following parties:

  (i) a subscription and shareholders’ agreement (the “SSA”) amongst ACSB, KIASB and 
AKSB to, among others, govern and regulate the rights and obligations of ACSB 
and KIASB as shareholders of AKSB, including the development of a residential 
serviced apartment on the Project Land, pursuant to the Project (the “Proposed Joint 
Venture”);

  (ii) a sale and purchase agreement (the “SPA”) amongst APSB, SHSB and AKSB for the 
purchase of the Project Land by AKSB from APSB (as registered proprietor of the 
Master Land) and SHSB (as benefi cial owner of the Master Land) (the “Proposed 
Acquisition”);

  (iii) a project management agreement (the “PMA”) between AKSB and APSB for 
the appointment of APSB as the project manager for the Project (the “Proposed 
Management Services”);

  (iv) a project sales and marketing agreement (the “PSMA”) between AKSB and APSB for 
the appointment of APSB as the sales and marketing manager for the Project (the 
“Proposed Marketing Services”); and
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  (v) a tenancy agreement (the “Tenancy Agreement”) between SHSB and AKSB for the 
rental by AKSB from SHSB of  Sales Gallery to be constructed by SHSB , at SHSB’s 
own cost  and expense  (the “Proposed Tenancy”, and together with the Proposed 
Joint Venture, the Proposed Acquisition, the Proposed Management Services, the 
Proposed Marketing Services  and the Provision of Corporate Guarantees and 
Securities, collectively, the “Proposed Transactions”);

 (c) prior to the entry of the SPA, APSB, being the registered proprietor of the Master Land, had 
either through itself or ACSB:

  (i) incurred certain expenses in connection with the pre-development planning of the 
Project Land (the “Project Land Development Costs”), and the Company has 
proposed for the Project Land Development Costs to be reimbursed by AKSB to APSB 
and ACSB, subject to the completion of the SPA (the “Proposed Reimbursement”); 
and

  (ii) entered into contractual arrangements with various service providers (collectively, the 
“Service Providers”) (including via the issuance of letters of award) in connection with 
the development of the Project and the Project Land (collectively, the “Contracts”). 
Pursuant to the SPA, APSB has agreed and undertaken that it shall, at its own 
costs and expenses, execute or, where applicable, procure A CSB and the Service 
Providers to execute novation agreement(s) in the form and substance to be mutually 
agreed upon by the parties, for the purpose of novating and transferring all the 
rights and obligations of APSB or ACSB (as the case may be) under the Contracts 
to AKSB subject to applicable laws (including but not limited to compliance with the 
requirements of the Catalist Rules) and within 60 days from the date of the SPA (the 
“Proposed Novation”).

3.2 As announced by the Company on 15 January 2025, ACSB and KIASB (collectively, the “JVCo 
Shareholders”) had on 15 January 2025 entered into a shareholders’ loan agreement (the 
“Shareholders’ Loan Agreement”) with AKSB, pursuant to which  the JVCo Shareholders 
have agreed to grant an interest bearing unsecured loan in the principal amount not exceeding 
RM170,000,000 to AKSB in their respective Shareholding Proportions, on the terms and subject to 
the conditions set out in the Shareholders’ Loan Agreement (the “Proposed Shareholders’ Loan”).

4. INFORMATION ON THE PARTIES

 The information on the parties as at the Latest Practicable Date and as referred to in Section 3.1 of 
this Circular, is set out below:

4.1 APSB

 APSB is a company incorporated in Malaysia, and is wholly-owned by Astaka Padu Limited, which 
is in turn 99.99%-owned by the Company. APSB is principally engaged in property development.

4.2 ACSB

 ACSB is a company incorporated in Malaysia. By virtue of APSB’s 51.00% shareholding interest in 
ACSB, ACSB is a 51.00%-owned indirect subsidiary of the Company. SHSB holds the remaining 
49.00% of the shareholding interest in ACSB. The principal activity of ACSB is that of property 
development. Please refer to the Company’s announcement dated 31 May 2023 in relation to the 
incorporation of the joint venture between APSB and SHSB for further details.

4.3 AKSB

 AKSB is a company incorporated in Malaysia and its principal activity is that of property 
development. Following the completion of  the JVCo Shares Subscription has been completed 
on 13 November 2024 in accordance with the terms of the SSA, and accordingly, ACSB’s 
shareholding interest in AKSB has been diluted to 51.00%, with KIASB holding the remaining 
49.00% shareholding interest in AKSB, in accordance with the terms of the SSA.
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4.4 Dato’ Malek

 Dato’ Malek is the Company’s  Controlling  Shareholder, as he holds:

 (a) a deemed interest  in 66.55% of the total Shares  by virtue of his 100% shareholding interest 
in Horizon Sea Limited, which holds 1,244,062,150  Shares ; and

 (b) a direct  interest  in 0.20% of the total  Shares in the Company by virtue of his holding of 
3,665,000  Shares .

4.5 SHSB

 SHSB is a company incorporated in Malaysia. The principal activities of SHSB are to purchase, 
hire or acquire for the purpose of investment in any real or personal property. Dato’ Malek is the 
ultimate sole shareholder of SHSB as he owns 100.00% of the shareholding interest in DMR 
Holdings Sdn Bhd (“DMR Holdings”), which in turn holds 100.00% of the shareholding interest in 
SHSB.

4.6 KIASB

 KIASB is a company incorporated in Malaysia, and is a wholly-owned subsidiary of Kimlun 
Corporation Berhad, a public limited company listed on the Main Market of Bursa Malaysia 
Securities Berhad. KIASB is principally engaged in investment holding, property investment and 
property development.

 To the best of the Directors’ knowledge, information and belief having made all reasonable 
enquiries, KIASB is a third party independent from the Company and its connected persons (as 
defi ned under the Catalist Rules).

4.7 Structure Chart

 Following the completion of the JVCo Shares Subscription, the relationship amongst Dato’ Malek, 
the Parties and AKSB (i.e. the JVCo) is set out in the structure chart below:

 

5. THE PROPOSED ACQUISITION

5.1 Background to the Proposed Acquisition

 Pursuant to the SPA, the Project Land will be subdivided from the Master Land currently held 
under H.S.(D) 571006, PTD 233330, Mukim Plentong, District of Johor Bahru, State of Johor, 
Malaysia, measuring not less than 1.73 acres in area.
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 The Board refers to (a) the Company’s announcement dated 14 January 2022 in relation to 
APSB entering into a conditional sale and purchase agreement (the “Conditional Sale and 
Purchase Agreement”) with SHSB for the sale of the Master Land from APSB to SHSB, (b) the 
Company’s announcement dated 21 February 2022 in relation to APSB and SHSB entering into a 
supplemental letter agreement to vary, amend and alter certain terms of the Conditional Sale and 
Purchase Agreement, (c) the Company’s circular dated 18 March 2022 in relation to the APSB’s 
sale of the Master Land to SHSB, and (d) the Company’s announcement dated 27 June 2023 in 
relation to APSB’s receipt of the fi nal instalment tranche of the consideration under the Conditional 
Sale and Purchase Agreement and completion of the sale of the Master Land from APSB to SHSB.

 Notwithstanding the completion of the sale of the Master Land from APSB to SHSB on 27 June 
2023, APSB remains  the registered proprietor of the Master Land, with SHSB as the sole and 
absolute benefi cial owner of the Master Land pending the registration of the transfer in favour of 
SHSB, pursuant to clause 7.4 of the Conditional Sale and Purchase Agreement, whereupon SHSB 
shall have the full rights, title and interests in and to the Master Land and is entitled to deal with 
the Master Land in any manner whatsoever as if SHSB is the absolute legal owner of the Master 
Land. Following completion, APSB continues to hold the legal title to the Master Land as bare 
trustee for and on behalf of SHSB pending the implementation of the Proposed Joint Venture and 
the Proposed Acquisition, so as to minimise transactional delays in the execution of the Project.

5.2 Salient  Terms of the SPA

 The salient terms of the SPA are set out below:

 (a) SPA Conditions Precedent

  The rights and obligations of APSB, SHSB and the JVCo that are set out in the SPA, 
save and except for those pertaining to the Proposed Novation, costs and expenses and 
confi dentiality obligations, are subject to and conditional upon the following conditions 
precedent (the “SPA Conditions Precedent”) being fulfi lled or obtained or waived (as the 
case may be) by a business day falling six (6) months from the date of the SPA, or such later 
date as APSB, SHSB and the JVCo may mutually agree upon in writing:

  (i) APSB having obtained the approval of the shareholders of the Company for, amongst 
other matters, (1) the sale and purchase of the Project Land, and (2) the Proposed 
Reimbursement, each being an “interested person transaction” under Chapter 9 of the 
Catalist Rules, or any other rule under the Catalist Rules as may be applicable;

  (ii) SHSB having obtained the issue document of sub-divided title to the Project Land 
from the relevant authorities, with the Project Land having an aggregate land area 
of not less than 1.73 acres in area, subject to certain and such other terms and 
conditions which are acceptable to AKSB;

  (iii) AKSB having obtained the approval from the relevant authorities for the Project, 
including the planning permission (construction) “Kebenaran Merancang (Pembinaan)” 
and the planning permission (layout plan) “Kebenaran Merancang (Susunatur)”;

  (iv) AKSB having obtained the approval from the relevant authorities for the acquisition of 
the Project Land by AKSB from APSB and SHSB (as vendors of the Project Land); 
and

  (v) the SSA having become unconditional in accordance with its terms.

  As at the Latest Practicable Date, save for the SPA Conditions Precedent set out in Sections 
5.2(a)(i) and 5.2(a)(iv) above, all of the conditions precedent under the SPA have been 
fulfi lled.
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 (b) Price for the Project Land

  (i) The total purchase price of the Project Land  is RM61,500,000, arrived at based on the 
market value of the Project Land of approximately RM77 per square foot of the gross 
fl oor area and an allowable gross fl oor area of not less than 800,000 square feet, and 
such price shall be adjusted upward accordingly in the event the aggregate gross fl oor 
area of the Project Land  exceeds the allowable gross fl oor area of 800,000 square 
feet, with the additional gross fl oor area charged at a rate of RM77 per square foot 
(the “Adjustment”) .

    Based on the building plan approved by the relevant authorities, the aggregate gross 
fl oor area of the Project Land is approximately 936,291 square feet. Pursuant to the 
Adjustment, the total purchase price of the Project Land shall be RM71,994,407 (the 
“Price”).

  (ii) The Price shall be satisfi ed in cash in the following manner:

   (A) a sum of RM1,230,000, representing 2.00% of the Price (before any 
Adjustment), has been paid by ACSB and KIASB (in accordance with their 
Shareholding Proportions in AKSB) to SHSB upon the execution of the 
Term Sheet, as earnest deposit and part payment of the Price (the “Earnest 
Deposit”), the receipt of which has been acknowledged by SHSB;

   (B) a sum of RM11,070,000, representing 18.00% of the Price (before any 
Adjustment), has been paid by AKSB to SHSB upon the execution of the SPA, 
as balance deposit and part payment of the Price; and

   (C) subject to any further Adjustment, the remaining sum of RM49,200,000, 
representing the balance of 80.00% of the Price (before any further Adjustment) 
(the “Balance”), shall be paid by AKSB to SHSB’s solicitors as stakeholders 
on or before a business day falling three (3) months from the date the SPA 
becomes unconditional (the “SPA Completion Date”) or the SPA Extended 
Completion Date (as defi ned below), as the case may be.

  (iii) In the event AKSB is unable to pay the Balance by the SPA Completion Date, 
SHSB shall automatically grant to AKSB an extension of one (1) month from the 
SPA Completion Date (the “SPA Extended Completion Date”) to pay the Balance, 
provided that AKSB shall pay to SHSB interest at the rate of 8.00% per annum on the 
Balance or any part thereof remaining unpaid, calculated on a daily basis, from the 
next day following the SPA Completion Date until the date of actual payment of the 
Balance to SHSB.

 (c) Grant of Limited Power of Attorney Pending Completion

  (i) Grant of Limited Power of Attorney

   (A) Upon the execution of the SPA, APSB and SHSB agree that they shall  grant a 
limited power of attorney in favour of AKSB, in the form and substance as set 
out in the SPA, to facilitate the fulfi lment of the conditions precedent  under the 
SPA and the site preparation works to be carried out on the Project Land.

   (B) In consideration of APSB and SHSB granting the limited power of attorney to 
AKSB, AKSB shall, at all times, maintain the cleanliness of the Project Land, 
implement security measures for the Project Land, ensure that the Project 
Land and activities carried out on the Project Land comply with the rules and 
regulations issued from time to time by the relevant authorities, and that none of 
its action or omission will jeopardise any rights or interest of APSB and SHSB 
on the Project Land or attract liabilities to be imposed on APSB and SHSB until 
the completion of the sale and purchase of the Project Land in accordance with 
the terms of the SPA.
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  (ii) AKSB’s Indemnity

   AKSB shall keep APSB and SHSB (as vendors of the Project Land), fully indemnifi ed 
against any liabilities, demand, action, suit, proceeding, costs, damages and expenses 
arising out of or in connection with or which may be taken against, sustained or 
incurred by APSB and SHSB by reason of or arising as a result of AKSB’s breach of 
any power granted under the limited power of attorney.

 (d) Vacant Possession

  Vacant possession of the Project Land, free from all encumbrances and claims whatsoever, 
will be deemed delivered by APSB and SHSB (as vendors of the Project Land) to AKSB on 
the SPA Completion Date or the SPA Extended Completion Date, as the case may be.

5.3 The Proposed Acquisition as an IPT

 The Proposed Acquisition, being a transaction between AKSB (being a 51.00% indirect subsidiary 
of the Company that is not listed on the SGX-ST or an approved exchange and thus an “entity at 
risk” under Chapter 9 of the Catalist Rules) and SHSB (as the sole and absolute benefi cial owner 
of the Master Land, and also an “associate” of Dato’ Malek), constitutes an “interested person 
transaction” under Chapter 9 of the Catalist Rules.

 Pursuant to Rule 909(1) of the Catalist Rules, in the case of a partly-owned subsidiary or 
associated company, the value of the transaction is the listed company’s  effective interest in that 
transaction. Pursuant to Rule 909(2) of the Catalist Rules, in the case of a joint venture, the value 
of the transaction includes the equity participation, shareholders’ loans and guarantees to be given 
by the entity at risk. Taking into account the Company’s 51.00% indirect interest in AKSB, the 
value at risk of the Proposed Acquisition to the Company as an interested person transaction is 
RM36,717,148, being 51.00% of the Price (being RM71,994,407) for the Project Land adjusted 
in proportion with the Shareholding Proportions, which represents approximately 44.28% of the 
audited NTA of the Group for FY2023, being RM82,921,869. As such, the Company is required to 
and intends to seek the approval of the Shareholders for the Proposed Acquisition.

5.4 The Proposed Acquisition as a “Discloseable Transaction”

 The relative fi gures for the Proposed Acquisition, computed on the bases set out in Rule 1006 of 
the Catalist Rules and based on the Group’s latest announced consolidated fi nancial statements 
prior to the date of SPA, being the unaudited interim fi nancial statements for the nine months 
ended 30 September 2024 , are set out below:

Rule 
1006

Bases
Relative
Figures (%)(1)

(a) Net asset value of the assets to be disposed of, compared with the 
Group’s net asset value. This basis is not applicable to an acquisition 
of assets.

Not 
applicable(2)

(b) Net profits attributable to the assets acquired or disposed of, 
compared with the Group’s net profi ts.

Not 
applicable(3)

(c) Aggregate value of the consideration given or received, compared 
with the Company’s market capitalisation based on the total number of 
issued shares in the Company, excluding treasury shares.

16.10%(4)

(d) Number of equity securities issued by the Company as consideration 
for the Proposed  Acquisition, compared with the number of equity 
securities previously in issue.

Not 
applicable(5)

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

Not 
applicable(6)
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 Notes:

 (1) Percentage fi gures are rounded to the nearest  two ( 2) decimal place.

 (2) Not applicable as the Proposed Acquisition does not involve a disposal of  assets.

 (3) Not applicable as the Project Land is vacant and does not generate any income or revenue.

 (4) Paragraph 3.2(b)(iii) of Practice Note 10A of the Catalist Rules provides that, in computing the aggregate value of 
consideration given or received under Catalist Rules 1006(c), any additional liabilities (whether actual or contingent) 
to be assumed by the purchaser or waived by the seller under the terms of the transaction shall be included in 
computing the aggregate value of consideration. Accordingly, the Proposed Reimbursement (as set out in Section 8 of 
this Circular) of RM1,812,819.56 and  the total sum of the Contracts value under the Proposed Novation (as set out in 
Section 9 of this Circular) of RM13,881,460.00 are added to determine the aggregate value of consideration.

  Based on (i) the Price (after the Adjustment, as set out in Section 5.2(b)(i) of this Circular) of RM71,994,407.00 
(or approximately S$21,74 2,693.59*), (ii)  the Proposed Reimbursement of RM1,812,819.56 (or approximately 
S$547,4 81.14) and (iii) the total sum of the Contracts value under the Proposed Novation of RM13,881,460.00 (or 
approximately S$4,19 2,274.70*), the aggregate value of consideration payable for the purpose of computing the 
relative fi gure under Catalist Rule 1006(c) is RM87,688,686.56 (or approximately S$26,4 82,449.43*).

  The Company’s market capitalisation of approximately S$164,510,219 on 17 May 2024, being the last market day on 
which trades were done preceding the date of the SPA, was determined by multiplying the number of shares in issue 
of 1,869,434,303 shares by the weighted average price of approximately S$0.088 per share of the Company on 17 
May 2024.

  * based on the exchange rate between S$ and RM as at 12 November 2024

 (5) Not applicable as the Company will not be issuing equity securities in connection with the Proposed Acquisition.

 (6) Not applicable as the Company is not a mineral, oil and gas company.

 As one of the relative fi gures in relation to the Proposed Acquisition computed on the applicable 
bases set out in Rule 1006 of the Catalist Rules exceeds 5.00% but none of  the relative fi gures 
exceeds 75.00%, the Proposed Acquisition constitutes a “discloseable transaction” under Chapter 
10 of the Catalist Rules.

5.5 Source of Funds for the Proposed Acquisition

 The Proposed Acquisition will be funded by external borrowings from third parties (including banks 
and other fi nancial institutions), as well as loans or capital injections from each shareholder of 
AKSB proportionate to their respective equity interest held in AKSB, such loans or capital injections 
being conditional upon the approval of the Shareholders being obtained, if required under the 
Catalist Rules. For the avoidance of doubt, such loans or capital injections from each shareholder 
of AKSB proportionate to their respective equity interest held in AKSB include, but is not limited to, 
the Proposed Shareholders’ Loan .

5.6 Value of the Project Land

 In connection with the Proposed Acquisition, AKSB had appointed the Independent Land Valuer, 
Knight Frank Malaysia Sdn Bhd, as an independent valuer to assess the market value of the 
Project Land, the valuation methodologies and details of which are outlined in the Summary 
Land Valuation Report. The valuation was conducted in accordance with the Malaysian Valuation 
Standards published by the Board of Valuers, Appraisers, Estate Agents and Property Managers 
in Malaysia and other established valuation manuals and standards such as the International 
Valuation Standards and the Royal Institution of Chartered Surveyors Appraisal and Valuation 
Manual (where applicable). Based on  the Summary Land Valuation Report, the market value on the 
assumption that the proposed development plan is approved with planning approval issued and all 
relevant premiums paid of the Project Land as at 26 November 2024 is RM72,000,000.

 The valuation was determined using the income approach by residual method. Under the 
approach, the market value is derived by determining the present value of the surplus amount, 
which is calculated by deducting the total development costs and profi t from the sales proceeds of 
the completed development, and such amount is further discounted at an appropriate yield / rate, 
refl ecting the risk and security of the development, to arrive at the present value of the land in its 
existing condition.
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 A copy of the Summary Land Valuation Report is set out in Appendix B to this Circular. 
Shareholders are advised to refer to the full text of the Summary Land Valuation Report for further 
details on the valuation of the Project Land.

5.7 Financial Effects of the Proposed Acquisition

 (a) Illustrative Nature of Financial Effects

  The pro forma fi nancial effects of the Proposed Acquisition on the NTA per share and EPS of 
the Group have been prepared based on the unaudited consolidated fi nancial statements of 
the Group for FY202 4 and, among others, the following assumptions:

  (i) the fi nancial effects on the NTA per share of the Group are computed assuming that 
the Proposed Acquisition was completed on 31 December 202 4;

  (ii) the fi nancial effects on the EPS of the Group are computed assuming that the 
Proposed Acquisition was completed on 1 January 202 4;

  (iii) AKSB will be accounted for as an indirect 51.00%-owned subsidiary of the Company; 
and

  (iv) the expenses incurred in connection with the Proposed Acquisition amount to 
approximately RM790,000.

 The fi nancial effects set out below are purely for illustrative purposes only and do not necessarily 
reflect the actual results and/or financial performance and position of the Group after the 
completion of the Proposed Acquisition. No representation is made as to the fi nancial position and/
or results of the  Group after the completion of the Proposed Acquisition.

 (b) NTA

  Assuming that the Proposed Acquisition had been effected on 31 December 202 4, the 
effects on the NTA per share of the Group would be as follows:

Before the Proposed 
Acquisition

After the Proposed 
Acquisition

NTA attributable to 
shareholders (RM)

 69,074,996  68,284,996

Number of shares 1,869,434,303 1,869,434,303

NTA per share (RM cents)  3.69  3.65

 (c) EPS

  Assuming that the Proposed Acquisition had been effected on 1 January 202 4, the effects of 
the Proposed Acquisition on the EPS of the Group would be as follows:

Before the Proposed 
Acquisition

After the Proposed 
Acquisition

Net  loss attributable to 
shareholders (RM)

 (13,846,873)  (14,636,873)

Weighted average no. of 
shares

1,869,434,303 1,869,434,303

 Loss per share (RM cents)  (0.74)  (0.78)
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5.8 Directors’ Service Contracts

 No person is proposed to be appointed as a director of the Company in connection with the 
Proposed Acquisition. Accordingly, no service contract is proposed to be entered into between the 
Company and any such person in connection with the Proposed Acquisition.

6. RATIONALE FOR AND BENEFITS OF THE PROPOSED TRANSACTIONS

 The Board is of the view that the establishment of a joint venture with KIASB to develop residential 
serviced apartments on the Project Land offers compelling strategic advantages that will bring 
together the shared expertise of reputable partners (with KIASB known for its expertise in 
construction and engineering, and ACSB having strong local connections, regulatory knowledge, 
and extensive real estate acumen), as well as enhance risk mitigation, expand market reach, and 
improve operational effi ciencies. These factors collectively strengthen the Project’s resilience and 
signifi cantly enhance its long-term viability in a competitive real estate market.

 Furthermore, the Board believes that aligning with KIASB as a reputable partner for the Proposed 
Joint Venture would enhance the Project’s credibility and would boost prospective investors’ and 
fi nanciers’ confi dence in the Project, as well as facilitate smoother access to funding and regulatory 
approvals that are crucial for the timely and effi cient execution of the Project.

7. THE PROPOSED ADOPTION OF THE IPT GENERAL MANDATE

7.1 Background of the Mandated Transactions

 (a) The Proposed Management Services

  Pursuant to the PMA, APSB has agreed to manage and perform certain services and 
activities for AKSB in connection with the development of the Project for management 
fees payable by AKSB to APSB, including, but not limited to, the duties as set out below 
(collectively, the “Management Duties”):

  (i) during the pre-development stage of the Project, APSB shall provide certain (A) 
pre-construction business coordination and facilitation services, and (B) fi nance, 
accounting and corporate support services;

  (ii) during the development stage of the Project, APSB shall provide certain (A) project 
management services, and (B) fi nance, accounting and corporate support services;

  (iii) during the testing and commissioning stage of the Project, APSB shall:

   (A) coordinate the overall testing and commissioning plan for the Project;

   (B) ensure respective consultants manage and jointly witness the overall scheduled 
tests, commissioning and re-testing of system performance;

   (C) ensure that the consultants establish a proper test documentation control 
system for the recording of all test results and produce relevant reports;

   (D) ensure the relevant consultants monitor the compliance of the testing and 
commissioning requirements from the contract documents for the Project;

   (E) review and advise on the list of defects and program for rectifi cation and 
maintenance;

   (F) review and ensure that all necessary operations and maintenance manuals are 
submitted;
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   (G) ensure that training is provided to the relevant person to manage and maintain 
all relevant equipment and systems; and

   (H) manage notice of non-conformance;

  (iv) APSB shall coordinate the closing of all project accounts of contractors and 
consultants complete with a project closure report, and make the recommendation to 
AKSB for the fi nal account closure, and in the event of any dispute with regard to the 
fi nal account, APSB shall evaluate and provide its recommendation to resolve such 
disputes to AKSB for AKSB’s decision and further directions; and

  (v) during the post-development stage of the Project, APSB shall:

   (A) attend to the delivery of vacant possession of the properties to the 
end-purchasers in accordance with the terms of the sale and purchase 
agreements;

   (B) ensure that all complaints are properly recorded and documented in accordance 
with AKSB’s standard procedures;

   (C) assess the reported defects or issues together with the main contractor and the 
appointed consultants;

   (D) oversee the implementation of appropriate remedial actions to rectify any 
defects of issues identifi ed;

   (E) conduct follow-up inspections and obtain confi rmation from the end-purchasers 
that the defects or issues have been satisfactorily resolved; and

   (F) form the management body of the Project and manage the Project during the 
developer’s management period.

  The rights and obligations of APSB and AKSB under the PMA, save and except for 
those pertaining to costs and expenses and confi dentiality obligations, are subject to and 
conditional upon (i) APSB having obtained the approval of the shareholders of the Company 
for the execution of the PMA and the performance of its obligations thereunder, (ii) the 
completion of the SPA, as well as (iii) necessary approvals being obtained by AKSB for 
the sale and advertisement of the Project. If any of the foregoing conditions is not fulfi lled/
obtained or waived (as the case may be) on the expiry of the cut-off date under the PMA 
(being a business day falling six (6) months from the date of the PMA, or such later date as 
APSB and AKSB may mutually agree upon in writing), then either APSB or AKSB shall be 
entitled to terminate the PMA in accordance with the terms under the PMA.

  The Proposed Management Services as an IPT

  The Proposed Management Services, being a transaction between APSB (being a 99.99% 
indirect subsidiary of the Company that is not listed on the SGX-ST or an approved 
exchange and thus an “entity at risk” under Chapter 9 of the Catalist Rules) and AKSB (an 
“associate” of Dato’ Malek), constitutes an “interested person transaction” under Chapter 9 of 
the Catalist Rules.

  Pursuant to Rule 909(1) of the Catalist Rules, in the case of a partly-owned subsidiary or 
associated company, the value of the transaction is the listed company’s  effective interest 
in that transaction. Pursuant to Rule 909(2) of the Catalist Rules, in the case of a joint 
venture, the value of the transaction includes the equity participation, shareholders’ loans 
and guarantees to be given by the entity at risk. Taking into account the Company’s 51.00% 
indirect interest in AKSB, the value at risk of the Proposed Management Services to the 
Company as an interested person transaction is at most RM9,180,000, being 51.00% of the 
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maximum Management Fee payable (being RM18,000,000) for the Project Land set out in 
 Section 7.5(a) of this Circular and adjusted in proportion with the Shareholding Proportions, 
which represents approximately 11.07% of the audited NTA of the Group for FY2023, 
being RM82,921,869. As such, the Company is required to, and given that the Proposed 
Management Services is a recurrent transaction, the Company intends to seek the approval 
of the Shareholders for the Proposed Management Services.

 (b) The Proposed Marketing Services

  Pursuant to the PSMA, APSB has agreed to manage and perform certain services and 
activities for AKSB in connection with the sales and marketing of the properties comprised in 
the Project in consideration for sales commission payable by AKSB to APSB, including, but 
not limited to, the duties as set out below (collectively, the “Marketing Duties”):

  (i) during the planning stage of the Project, advise AKSB on the pricing and saleability of 
the properties, reviewing as and when required the concept and layout plans prepared 
by AKSB’s consultant architects;

  (ii) assist AKSB in client prospecting, market research, customer acquisition, and 
relationship management to secure buyers for the properties;

  (iii) assist AKSB in preparing sales forecast and marketing and sales budget;

  (iv) assist AKSB in developing a sales and marketing plan, such as pricing strategy, sales 
target, marketing collaterals as well as promotional and sales strategies;

  (v) advise AKSB on the design and operations of the sales offi ce, engagement of 
advertising and media agencies, sub-agents, marketing visuals and copy, advertising 
campaigns, online campaigns and promotions;

  (vi) assist AKSB to promote and market the properties to potential end-purchasers, 
including by working closely with such property agents as may be appointed by AKSB 
from time to time to promote and market the properties;

  (vii) liaise and follow-up with sub-agencies, end-purchasers, approved panel of solicitors, 
end-fi nanciers and any other parties relevant and necessary to complete the sale of 
the properties, including follow-up with the end-purchasers on execution of the sale 
and purchase agreements for the properties and ensuring timely payment of deposit 
for the properties by the end-purchasers;

  (viii) obtain the end-purchasers’ consent for the processing of their personal data in 
connection with the sale and purchase of the properties;

  (ix) assist the sub-agencies or end-purchasers in his/her/their respective loan/fi nancing 
applications within 30 days from the date of booking of the properties;

  (x) liaise with all advertising agencies, public relations companies, brand consultants, 
social media and online consultants in relation to the Project;

  (xi) prepare and maintain and submit to AKSB the following documentation and report:

   (A) on a bi-weekly basis, a report on the booking and sales;

   (B) on a monthly basis, a report concerning launches for the Project and 
information on the latest identifi ed end-purchasers of the properties; and

   (C) on a monthly basis, status updates to APSB’s marketing plan;
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  (xii) handle any enquiries, conduct presentations, negotiate and procure the registration 
of interest in respect of the acquisition of the properties from sub-agencies or the 
end-purchasers on behalf of AKSB in accordance with the terms agreed and approved 
by AKSB; and

  (xiii) invest the necessary resources and engage its best efforts to diligently market and 
promote the properties and solicit potential end-purchasers via an effi cient, prompt 
and courteous service with the highest standards of professional conduct.

  The rights and obligations of APSB and AKSB under the PSMA, save and except for 
those pertaining to costs and expenses and confi dentiality obligations, are subject to and 
conditional upon (i) APSB having obtained the approval of the shareholders of the Company 
for the execution of the PSMA and the performance of its obligations thereunder, (ii) the 
completion of the SPA, as well as (iii) necessary approvals being obtained by AKSB for 
the sale and advertisement of the Project. If any of the foregoing conditions is not fulfi lled/
obtained or waived (as the case may be) on the expiry of the cut-off date under the PSMA 
(being a business day falling nine (9) months from the date of the PSMA, or such later date 
as APSB and AKSB may mutually agree upon in writing), then either APSB or AKSB shall 
be entitled to terminate the PSMA in accordance with the terms under the PSMA.

  The Proposed Marketing Services as an IPT

  The Proposed Marketing Services, being a transaction between APSB (being a 99.99% 
indirect subsidiary of the Company that is not listed on the SGX-ST or an approved 
exchange and thus an “entity at risk” under Chapter 9 of the Catalist Rules) and AKSB (an 
“associate” of Dato’ Malek), constitutes an “interested person transaction” under Chapter 9 of 
the Catalist Rules.

  As the Sales Commission is computed based on the actual sale and purchase price of the 
property comprised in the Project, it is not possible currently to calculate the value of the 
Proposed Marketing Services. Given that the Proposed Marketing Services is a recurrent 
transaction and for the reasons set out in Section 7.2 of this Circular, the Company intends 
to seek the approval of the Shareholders for the Proposed Marketing Services.

 (c) The Proposed Tenancy

  For the purpose of promoting the sales of the Project, SHSB had agreed to construct the 
Sales Gallery at its own cost and expense .

  Pursuant to the Tenancy Agreement, among others:

  (i) AKSB will rent the Sales Gallery from SHSB for a fixed period of 36 months 
commencing from the date next following the expiry of the Fit Out Works Period (as 
defi ned below) (such period, the “Principal Tenancy Period”) for a monthly rental sum 
of RM100,000 payable by AKSB to SHSB;

  (ii) subject to AKSB’s due compliance with the provisions in the Tenancy Agreement, 
AKSB, its employees, agents, contractors and other persons involved in the fi t out 
works shall have six (6) months commencing from the date the Sales Gallery is 
completely constructed and handed over by SHSB to AKSB, to conduct the fi t out 
works (“Fit Out Works Period”);

  (iii) on or before the commencement of the tenancy, AKSB shall pay to SHSB an amount 
equivalent to two (2) times of the rent payable by AKSB to SHSB (such amount, the 
“Security Deposit”) for AKSB’s due observance and performance of all of AKSB’s 
covenants and obligations under the Tenancy Agreement and any loss or damage 
relating to the Sales Gallery;
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  (iv) upon the expiry of the Principal Tenancy Period, AKSB has the option to renew the 
tenancy of the Sales Gallery for such further period of time, subject to tenancy rental 
and terms to be mutually agreed between SHSB and AKSB, of which the tenancy 
rental shall be based on the prevailing market rate not less than the last rent payable 
and not exceeding 10.00% increase of the last rent payable; and

  (v) upon the expiry of the tenancy and subject to AKSB first re-delivering vacant 
possession of the Sales Gallery in a good and clean condition to SHSB or its agent or 
agents, SHSB shall refund the Security Deposit or any balance thereof free of interest 
to AKSB after making the following deductions (if any):

   (A) whatever sum that may be due to SHSB as rent;

   (B) any lawful outgoings payable to the relevant authorities or parties by AKSB in 
respect of any of the utilities provided by the relevant authorities or parties in 
respect of the Sales Gallery; and

   (C) any loss or damage suffered by SHSB as a result of AKSB’s breach of any of 
the covenants in respect of the use or otherwise of the Sales Gallery.

  The commencement of the tenancy pursuant to the Tenancy Agreement is conditional upon 
(i) the Proposed Acquisition being completed in accordance with the terms of the SPA, (ii) 
AKSB having obtained the approval of the shareholders of the Company for the execution of 
the Tenancy Agreement, (iii) the completion of the construction of the Sales Gallery by SHSB 
and issued with a temporary permit or certifi cate of completion and compliance (as the case 
may be), at SHSB’s own cost and expense, and (iv) AKSB having carried out the inspection 
on the Sales Gallery following completion of the construction of the Sales Gallery.

  In addition, save and except for any termination arising from the default by SHSB or AKSB 
under the Tenancy Agreement, SHSB and AKSB agree and acknowledge that the tenancy 
pursuant to the Tenancy Agreement is for a fi xed term and neither SHSB nor AKSB shall 
prematurely terminate the Tenancy Agreement prior to the expiry of the Principal Tenancy 
Period.

  The Proposed Tenancy as an IPT

  The Proposed Tenancy, being a transaction between AKSB (being a 51.00% indirect 
subsidiary of the Company that is not listed on the SGX-ST or an approved exchange and 
thus an “entity at risk” under Chapter 9 of the Catalist Rules) and SHSB (an “associate” of 
Dato’ Malek), constitutes an “interested person transaction” under Chapter 9 of the Catalist 
Rules.

  Pursuant to Rule 909(1) of the Catalist Rules, in the case of a partly-owned subsidiary or 
associated company, the value of the transaction is the listed company’s  effective interest 
in that transaction. Pursuant to Rule 909(2) of the Catalist Rules, in the case of a joint 
venture, the value of the transaction includes the equity participation, shareholders’ loans 
and guarantees to be given by the entity at risk. Taking into account the Company’s 51.00% 
indirect interest in AKSB, the value at risk of the Proposed Tenancy to the Company as an 
interested person transaction is RM1,836,000, being 51.00% of the value of the Proposed 
Tenancy (being RM3,600,000), which represents approximately 2.21% of the audited NTA of 
the Group for FY2023, being RM82,921,869.

  While the approval of Shareholders is not strictly required under Chapter 9 of the Catalist 
Rules, given that the Proposed Tenancy is a recurrent transaction and for the reasons set 
out in Section 7.2 of this Circular, the Company intends to seek the approval of Shareholders 
for the Proposed Tenancy.
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 (d) The Provision of Corporate Guarantees and Securities

  The Company also intends to seek the  approval of Shareholders for the provision of 
corporate guarantees and/or securities over real property owned by the Company, its 
subsidiaries and its associated companies that are considered to be “entities at risk” within 
the meaning of Chapter 9 of the Catalist Rules” from time to time (the “EAR Group”), or any 
of them, to support banking and fi  nancing facilities to be obtained by AKSB (the “Provision 
of Corporate Guarantees and Securities”), including but not limited to providing corporate 
guarantees and/or securities over real property to support banking and fi  nancing facilities 
obtained by AKSB for purchases of property and property development projects, (including 
land development rights) which are in the ordinary course of business of the EAR Group1.

  For the avoidance of doubt, this category of transactions does not cover the provision of 
corporate guarantees and/or securities over real property to support banking and fi nancing 
facilities to be obtained by AKSB, where such banking and fi nancing facilities will not be 
used for or in the EAR Group’s ordinary course of business..

7.2 Rationale for and Benefi t of the IPT General Mandate

 (a) In view of the time-sensitive nature of the Mandated Transactions and the possible frequency 
and/or recurrent nature of such transactions, the Company intends to adopt a general 
mandate from Shareholders pursuant to Chapter 9 of the Catalist Rules (the “Proposed 
Adoption of the IPT General Mandate”) which will enable the Group to enter into the 
Mandated Transactions with the Mandated Interested Persons in the ordinary course of 
business, provided that such transactions are carried out on normal commercial terms and 
are not prejudicial to the interests of the Company and its minority Shareholders. This would 
substantially reduce the administrative time and expenses which would be incurred by the 
Company, if it were required to convene separate general meetings on each such occasion.

 (b) In relation to the Mandated Transactions, in addition to the rationale for and benefi ts of the 
Proposed Transactions as set out in Section 6 of this Circular, the Directors believe that such 
transactions are in the interest of the Group for the following reasons:

  (i) in respect of the Proposed Management Services between APSB and AKSB, 
as AKSB is newly incorporated as a joint venture company to undertake the 
development project in Malaysia, it is envisaged that APSB will render and/or provide 
the Management Duties. In view that these are the normal inter-company services 
provided to the Group’s subsidiaries, the Group can benefi t from the provision of the 
Proposed Management Services to AKSB as it allows the Group to (A) utilise and 
leverage its existing resources and avoid overlapping costs as well as (B) benefi t from 
operational effi ciencies;

  (ii) in respect of the Proposed Marketing Services between APSB and AKSB, as AKSB 
is newly incorporated as a joint venture company to undertake the development 
project in Malaysia, it is envisaged that the Company will render and/or provide the 
Marketing Duties. In view that these are the normal inter-company services provided 
to the Group’s subsidiaries, with AKSB accounted for as a 51.00%-owned indirect 
subsidiary of the Company, the Group can benefi t from the provision of the Proposed 
Marketing Services to AKSB as it allows the Group to (A) utilise and leverage its 
existing resources and avoid overlapping costs as well as (B) benefi t from operational 
effi ciencies;

  (iii) in respect of the Proposed Tenancy between AKSB and SHSB, the Board believes 
that it is benefi cial to the Group as AKSB is able to continue to rent the Sales Gallery 
at competitive rates and avoid any additional expenditure on renovation which the 
Group would have had incurred for new sales gallery premises. In addition, the Sales 
Gallery’s location, which is adjacent to the Project Land, offers potential buyers a 
fi rsthand experience of the Project and its amenities. This proximity allows potential 
buyers to better visualise the Project and its surroundings, which may positively 
enhance their decision-making process and thereby increase the likelihood of the 
potential buyers making a purchase; and

1 It is contemplated that securities shall also be provided over real property owned by Interested Persons to support such banking 
and fi nancing facilities obtained by AKSB.



29

LETTER TO SHAREHOLDERS

  (iv)  in respect of the Provision of Corporate Guarantees and Securities, due to the time-
sensitive nature of obtaining banking and fi nancing facilities, the Board believes 
that the EAR Group would benefi t from the Provision of Corporate Guarantees and 
Securities by the EAR Group as AKSB would be able to obtain banking and fi nancing 
facilities without being separately subject to the obligations in Rules 905 and 906 of 
the Catalist Rules, provided that such banking and fi nancing facilities are entered into 
an arm’s length basis and on commercial terms and are made in accordance with the 
review procedures as set out in Section 7.5(d) of this Circular. Such external fi nancing 
is essential for the Group to promptly carry out the necessary business activities in the 
ordinary course of operations.

 (c) Furthermore, the Mandated Transactions are expected to continue to accrue every year, and 
Shareholders’ approval will have to be obtained each time the 5.00% threshold under Rule 
906(1) of the Catalist Rules is met or exceeded. The Proposed Adoption of the IPT General 
Mandate will eliminate the need for the Company to announce and convene separate 
general meetings on each occasion to seek Shareholders’ approval for such transactions. 
This will substantially reduce the expenses associated with the convening of general 
meetings (including the engagement of external advisers and preparation of documents) on 
an ad-hoc basis, will improve administrative effi cacy considerably and will allow manpower 
resources and time to be channelled towards attaining other business objectives available 
to the Company. It will also allow the Group to reduce overlapping costs to achieve greater 
growth.

 (d) Accordingly, the Company intends to seek Shareholders’ approval for the Proposed Adoption 
of the IPT General Mandate pursuant to the requirements of Chapter 9 of the Catalist 
Rules to enter into, in the ordinary course of business, any of the Mandated Transactions 
with the relevant Mandated Interested Person, provided that such transactions are made on 
normal commercial terms, not prejudicial to the interests of the Company and its minority 
Shareholders, and in accordance with the review procedures for such transactions. The IPT 
General Mandate if approved by the Shareholders, will be subject to annual renewal.

7.3 Classes of Interested Persons

 The IPT General Mandate will apply to the Mandated Transactions that are carried out between

 (a) in the case of the Proposed Management Services and the Proposed Marketing Services, (i) 
APSB (being the entity at risk)  and (ii) AKSB;

 (b) in the case of the Proposed Tenancy, (i) AKSB (being the entity at risk) and (ii) SHSB; and

 (c) in the case of the Provision of Corporate Guarantees and Securities, (i) the EAR Group (or 
any of them) (being the entity(ies) at risk and (ii) AKSB,

 (each of the persons in sub-sections (a)(ii), (b)(ii) and (c)(ii), a “Mandated Interested Person” and 
collectively, the “Mandated Interested Persons”).

7.4 Nature and Scope of the Mandated Transactions

 The IPT General Mandate will apply to the following category of transactions (each a “Mandated 
Transaction” and collectively, the “Mandated Transactions”):

 (a) the Proposed Management Services between APSB and AKSB;

 (b) the Proposed Marketing Services between APSB and AKSB;

 (c) the Proposed Tenancy between AKSB and SHSB; and

 (d) the Provision of Corporate Guarantees and Securities between the EAR Group (or any of 
them) and AKSB.
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 The IPT General Mandate and its renewal thereof will not cover any Mandated Transaction that 
is below S$100,000 in value as the threshold and aggregation requirements of Chapter 9 of the 
Catalist Rules would not apply to such transactions. However, while transactions below S$100,000 
are not normally aggregated, the SGX-ST may aggregate any such transaction entered into 
during the same fi nancial year and treat them as if they were one transaction having regard to the 
objective of Chapter 9 of the Catalist Rules and the economic and commercial substance of the 
interested person transaction, instead of legal form and technicality.

 For the avoidance of doubt, there will be no purchase or sale of assets, undertakings or 
businesses covered under the scope of the IPT General Mandate. IPTs which do not come 
within the ambit of the IPT General Mandate (including any renewal thereof) will be subject to the 
requirements of Chapter 9 of the Catalist Rules and/or other applicable provisions of the Catalist 
Rules.

7.5 Guidelines and Review Procedures

 Having regard to the nature of the IPTs and the criteria in establishing the review procedures 
which are to ensure that such review procedures are adequate and/or commercially practicable in 
ensuring that the IPTs will be carried out on normal commercial terms and will not be prejudicial 
to the interests of the Company and the minority Shareholders, the guiding principle is that all 
IPTs with Interested Persons shall be conducted in accordance with the Group’s usual business 
practices and pricing policies, consistent with the usual profi t margins, prices, fees or rates 
extended to or received by the Group for the same or substantially similar type of transactions 
between the Group and unrelated third parties, and the terms of the IPTs are (a) not more 
favourable to the Interested Persons compared to those extended to unrelated third parties, or (b) 
not less favourable to the Group than the terms offered by unrelated third parties.

 Additionally, the Group will also establish the following review procedures in respect of the following 
Mandated Transactions:

 (a) Proposed Management Services

  In respect of the Proposed Management Services, as a general principle, APSB will ensure 
that the terms offered by APSB to AKSB are conducted on an arms’ length basis in the 
following manner:

  (i) The project management fees (the “Management Fee”) payable by AKSB to 
APSB under the PMA is the lower of (a) 3.00% of the actual price payable by 
end-purchaser(s) to AKSB for the purchase of the property comprised in the Project 
after deducting any cash discounts, rebates and promotional incentives (including 
move-in bonus and renovation package) granted or offered to such end-purchaser(s) 
by AKSB (the “Net Sale Price”) or (b) 3.00% of the minimum target net gross 
development value of the Project (being RM600,000,000) (the “Minimum GDV”). The 
Management Fee shall be payable by instalments in the manner as prescribed under 
the PMA.

  (ii) The 3.00% margin applied to the lower of Net Sale Price or Minimum GDV in deriving 
the Management Fee was determined based on industry benchmarking performed 
by the Group, with reference to (A) the maximum margin of 10.00%, and (B) the 
minimum margin of 0.99% as set out in the Deloitte Transfer Pricing Report, and 
which accordingly should be regarded as an arm’s length rate from Malaysian transfer 
pricing perspective.

 (b) Proposed Marketing Services

  In respect of the Proposed Marketing Services, as a general principle, APSB will ensure that 
the terms offered by APSB to AKSB are conducted on an arms’ length basis in the following 
manner:
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  (i) The sales commission (which fees are inclusive of incentive payable under any 
buyer-get-buyer referral scheme, and sales incentive or commission payable by APSB 
to third party property agents or any other parties appointed by APSB in the provision 
of the services under the PSMA) (the “Sales Commission”) payable by AKSB to 
APSB under the PSMA is 5.00% of the Net Sale Price.

  (ii) The 5.00% margin applied to the Net Sale Price in deriving the Sales Commission 
was determined based on the prevailing market rates, with reference to (A) APSB’s 
past transactions with external third parties which applied a margin between 3.50% 
to 4.00%, (B) the maximum margin of 30.00%, and (C) the minimum margin of 1.50% 
as set out in the Deloitte Transfer Pricing Report, and which accordingly should be 
regarded as an arm’s length rate from Malaysian transfer pricing perspective.

  (iii) In addition, APSB shall be entitled to such prorated Sales Commission to be mutually 
agreed upon between AKSB and APSB in the event AKSB is entitled to forfeit such 
portion of the purchase price paid by the end-purchaser following a cancellation, 
withdrawal or termination of the purchase of the property by such end-purchaser of 
the Project for any reason whatsoever.

  (iv) In the event that the Sale Commission or any part thereof are not paid to APSB on 
or before the expiry of the 21-day period from which AKSB receives the relevant 
invoice(s) from APSB, AKSB shall be liable to pay to APSB interest at the rate 
of 8.00% per annum on the outstanding amount, calculated on a daily basis, 
commencing from the next day following the expiry of the 21-day period until the date 
of full payment of the outstanding amount.

 (c) Proposed Tenancy

  In respect of the Proposed Tenancy, as a general principle, AKSB will ensure that the terms 
offered by SHSB to AKSB are conducted on an arms’ length basis in the following manner:

  (i) The monthly rental sum payable by AKSB to SHSB pursuant to the Tenancy 
Agreement is commensurate with (A) the prevailing market rental rates, based on 
the enquiries made by  AKSB and relevant reports and reviews published by property 
agencies as obtained by  AKSB and (B) the valuation conducted by an independent 
property valuer appointed by  AKSB to carry out a valuation to ascertain whether the 
terms of the Tenancy Agreement are supported by such valuation.

  (ii) Prior to the entry into subsequent tenancy agreements in respect of the Sales Gallery, 
(A) the Group Finance Team will make relevant enquiries and obtain from commercial 
property websites (such as PropertyGuru) and/or the relevant reports and reviews 
published by agents, the rents in respect of at least two (2) comparable properties 
in the vicinity (the “Sales Gallery Quotations”); and (B) (1) an offi cer of the Group 
Finance Team, who has no direct or indirect interest in the transaction, as designated 
by the Audit Committee, will review the terms under the Proposed Tenancy against 
the Sales Gallery Quotations, and seek the approval of the Approving Authority for 
the transaction, provided that the terms offered under the subsequent tenancy 
agreement(s) are no less favourable than those rents in respective of comparable 
properties in the vicinity (i.e. such terms are reasonable and competitive with 
comparable properties in the vicinity); and (2) in the event that the rents from at least 
two (2) comparable properties in the vicinity are not available for comparison, (i) 
 AKSB will appoint an independent property valuer to carry out a valuation to ascertain 
whether the terms under the subsequent tenancy agreement(s) are supported 
by such valuation, and (ii) an executive Director or the CFO, who has no direct or 
indirect interest in the transaction, as designated by the Audit Committee, will evaluate 
the benefi ts of and rationale for entering into the subsequent tenancy agreement(s) 
in respect of the Sales Gallery to determine whether the terms offered under the 
Proposed Tenancy are fair and reasonable, and seek the approval of the Approving 
Authority accordingly.
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  (iii) In relation to the foregoing, some of the factors to be taken into consideration would 
include, but not be limited to, (A) the prevailing market rental of comparable properties 
taking into account the tenure of the lease and the area of leased premises, (B) any 
additional costs to be incurred if the Group utilises such land, and (C) the general 
market demand and economic conditions.

  In relation to sub-paragraph (i) above,  A KSB has commissioned the Independent Rental 
Valuer, Laurelcap Sdn. Bhd., as an independent valuer to assess the market rental value of 
the grant in perpetuity in respect of the Sales Gallery,  and the valuation methodologies and 
details of which are outlined in the Rental Valuation Report. The valuation was conducted 
in accordance with, among others, the International Valuation Standard, Asset Valuation 
Guidelines issued by the Securities Commission and the Malaysian Valuation Standards 
published by the Board of Valuers, Appraisers, Estate Agents and Property Managers in 
Malaysia. Based on such Rental Valuation Report, the monthly market rental value of the 
grant in perpetuity in respect of the Sales Gallery , in its existing physical condition with 
vacant possession and subject to its title being free from encumbrances, good, marketable 
and registrable, is RM100,000.00 which is equivalent to the monthly rental sum of 
RM100,000.00 payable to SHSB pursuant to the Tenancy Agreement.

 (d) Provision of  Corporate Guarantees and Securities

  In respect of the  Provision  of Corporate Guarantees and Securities, as a general principle, 
to ensure that the grant of corporate guarantees and/or securities by the EAR Group is on 
normal commercial terms and not prejudicial to the interests of the Company and its minority 
Shareholders, the Audit Committee will review and approve the terms of all corporate 
guarantees and securities, taking into consideration, among others, the following factors:

  (i) whether the corporate guarantees and/or securities given by the EAR Group to 
support banking and fi nancing facilities to be obtained by  AKSB is in approximate 
proportion to the indirect shareholding of the Company in  AKSB; 

  (ii) whether the granting of the corporate guarantees and/or securities is required 
before banking and fi nancing facilities can be secured and/or whether the terms of 
the banking and fi nancing facilities are made more favourable with the corporate 
guarantees and/or securities;  

  (iii) whether the interests of the Company and its minority Shareholders are prejudiced 
through the granting of the corporate guarantees and/or securities to banks and 
fi nancial institutions for banking and fi nancing facilities to be granted to  AKSB ; 

  (iv) the commercial terms of similar or substantially similar corporate guarantees and/
or securities which have been contemporaneously or recently provided by the 
Group as a condition for the extension of banking and/or fi nancing facilities by a 
bank or fi nancial institution to a subsidiary or associated company of the Group, in 
the ordinary course of business of the Group, as a comparison to ensure that the 
provision of such corporate guarantees and/or securities to the Mandated Interested 
Person is undertaken on commercial terms no more favourable than those extended to 
such other subsidiary or associated company within the Group;

  (v) the quotation(s) on guarantee fees quoted by fi nancial institutions (if appropriate);

  (vi) the exposure of risk of the entity at risk; 

  (vii) the rationale and commercial benefi t for such provision of such corporate guarantees 
and/or securities;

  (viii) the applicable interest rate of the banking and fi nancing facilities; and 

  (ix) the operation requirements and risks, and other factors which the Audit Committee 
deems pertinent.
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7.6 Approval thresholds for the Mandated Transactions

 The approval thresholds for each Mandated Transaction are as follows:

Value of Mandated Transaction Approving Authority

Below 3.00% of the latest audited NTA of the Group CEO and CFO

Equal to or exceeds 3.00% of the latest audited NTA of the 
Group CEO and Audit Committee

 In the review of the Mandated Transactions, the Audit Committee may at its discretion obtain 
independent advice. If any of the Approving Authority has an interest in a Mandated Transaction, 
he/she will abstain from any review, deliberation or decision making in respect of that Mandated 
Transaction.

7.7 Additional Guidelines and Review Procedures

 In addition to the guidelines and review procedures set out in Section 7.5 above, the Company will 
also implement the following additional guidelines and procedures to ensure that the Mandated 
Transactions are undertaken on an arm’s length basis and on normal commercial terms:

 (a) Register of Mandated Transactions

  The CFO will maintain an IPT Register (including transactions below S$100,000) carried 
out with Mandated Interested Persons, recording the  Contract  entered into in relation to the 
Mandated Transactions, basis and rationale for entry into the Mandated Transactions, other 
commercial terms thereunder, including comparative quotations, enquiries and/or reports 
obtained to support such basis, on which they are entered into, and the approving authority. 
Any discrepancies or signifi cant variances (as determined by the Audit Committee) from 
the Group’s usual business practices and pricing policies will be highlighted to the Audit 
Committee.

  The CFO will review the IPT Register at least on a quarterly basis to ensure that the IPTs 
are properly recorded and in compliance with the guidelines and review procedures, and the 
Company will continue to disclose to the Audit Committee and the Board at the quarterly 
Board meetings as well as all Audit Committee meetings on all transactions with Interested 
Persons.

  The Audit Committee will review the IPT Register on a quarterly basis to ascertain that the 
guidelines and review procedures for Mandated Transactions have been complied with. The 
Audit Committee shall also review the appropriateness and suffi ciency of the guidelines 
and review procedures for Mandated Transactions at least annually. Such review includes 
the examination of the transaction(s) and its supporting documents, or such other data 
deemed necessary by the Audit Committee. The Audit Committee shall, when it deems fi t, 
have the right to require the appointment of independent sources, advisers and/or valuers to 
provide additional information or review of controls and its implementation pertaining to the 
transactions under review. The outcome of such review, where applicable, shall be submitted 
to the Audit Committee and documented.

 (b) Register of Interested Persons and their respective Associates and periodic 
confi rmation of list of Interested Persons and their respective Associates

  The CFO will maintain a register of Interested Persons (as defi ned in the Catalist Rules) 
which will include the directors, CEO and Controlling Shareholders of the Company and 
their respective Associates (as defi ned in the Catalist Rules), and shall update the register 
immediately if there are any changes and review the register regularly, at least on a quarterly 
basis. In this regard, the CFO will obtain signed letters of confi rmation from persons 
delegated with the approving authority, key management personnel, the directors, CEO and 
Controlling Shareholders of the Company on a half-yearly basis or such other period as 
may be determined by the Audit Committee on their respective list of Interested Persons 
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and their Associates. The directors, CEO and Controlling Shareholders of the Company are 
also required under the Company’s IPT Policy, to inform the CFO as and when there is any 
change in the information with respect to their Associates that they had previously disclosed 
to the Company.

 (c) Periodic reviews

  The internal auditors shall annually, or at the request of the Audit Committee, carry out 
audit reviews on the adequacy and compliance of the internal control system and review 
procedures for Mandated Transactions. This is to ensure that the relevant approvals have 
been obtained, and the  established guidelines and review procedures have been adhered to. 
The internal auditors will report to the Audit Committee on their fi ndings.

  If during any of the reviews by the Audit Committee of such internal audit reports, or as part 
of the Audit Committee’s performance of ad-hoc reviews on the adequacy and compliance 
of the internal control system and review procedures for Mandated Transactions, the 
Audit Committee is of the view that the established guidelines and review procedures for 
Mandated Transactions have become inappropriate or insuffi cient for whatever reason, such 
as in the event of changes to the nature of, or manner in which, the business activities of 
the Company or the Mandated Interested Persons are conducted, the Company will seek 
a fresh mandate from the Shareholders based on new guidelines and review procedures 
established by the Group with a view to ensuring that Mandated Transactions will be carried 
out at arm’s length, on normal commercial terms and will not be prejudicial to the interests 
of the Company and the minority Shareholders. In such a situation, prior to obtaining the 
new Shareholders’ mandate, all transactions with the Mandated Interested Persons will be 
reviewed and approved by the Audit Committee.

  For the purpose of the above review and approval process, any Director, who has an 
interest in the Mandated Transaction under review and is not considered to be independent, 
shall abstain from participating and voting on any resolution relating to such Mandated 
Transaction.

7.8 Expiry and Renewal of the IPT General Mandate

 The IPT General Mandate will take effect from the date of receipt of Shareholders’ approval, 
and will (unless revoked or varied by the Company in a general meeting) continue to be in force 
until the conclusion of the next AGM or the date by which the next AGM is required by law to 
be held, whichever is earlier, and will apply to the Mandated Transactions entered into with a 
Mandated Interested Person from the date of receipt of Shareholders’ approval. Approval from 
Shareholders will be sought for the renewal of the IPT General Mandate at each subsequent AGM, 
subject to satisfactory review by the Audit Committee of its continued application to the Mandated 
Transactions with the respective Mandated Interested Persons.

7.9 Disclosure to Shareholders of the IPTs

 In accordance with Rule 920(1)(a) of the Catalist Rules, the Company will disclose in its annual 
report the aggregate value of the Mandated Transactions conducted pursuant to the IPT General 
Mandate during the fi nancial year under review (as well as in the Company’s annual reports for 
subsequent fi nancial years that the IPT General Mandate continues to be in force). In addition, the 
Company will announce the aggregate value of the Mandated Transactions conducted pursuant 
to the IPT General Mandate for the fi nancial periods which the Company is required to report on 
(pursuant to Rule 705 of the Catalist Rules) within the time required for the announcement of such 
report. These disclosures will be in the format set out in Rule 907 of the Catalist Rules, as shown 
below, which includes the disclosure of all other IPTs carried out during the relevant fi nancial 
periods and the fi nancial year under review as well.
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Name of interested 
person

Nature of 
relationship

Aggregate value of 
all interested person 
transactions entered 

into during the 
fi nancial year under 

review (excluding 
transactions less 
than S$100,000 

and transactions 
conducted under 
the shareholders’ 

mandate pursuant to 
Catalist Rule 920)

Aggregate value 
of all interested 

person transactions 
conducted under 
the shareholders’ 
mandate pursuant 

to Catalist Rule 
920 (excluding 

transactions less 
than S$100,000)

8. THE PROPOSED REIMBURSEMENT

8.1 Background to the Project Land Development Costs

 As stated in Section 3.1(c)(i) of this Circular, subject to the completion of the SPA, the Company 
intends for the Project Land Development Costs to be reimbursed by AKSB to APSB and ACSB 
respectively.

 Accordingly, pursuant to the SPA, AKSB shall, within 14 days after the completion date of the SPA, 
reimburse and pay APSB and/or ACSB the Project Land Development Costs incurred as at the 
completion date of the SPA. In this regard, there is no mark-up of the Project Land Development 
Costs and no interest is payable by AKSB to APSB and/or ACSB. Accordingly, APSB and/or ACSB 
will do the necessary computation and charge AKSB for the relevant expenses based on the actual 
costs incurred. The Proposed Reimbursement is a one-off event for the purpose of the Project and 
pursuant to the Proposed Novation, the future costs of the Contracts entered into in relation to the 
Project will be novated to AKSB.

 If AKSB shall, for any reason whatsoever, fail to reimburse and pay APSB and/or ACSB the Project 
Land Development Costs in accordance with the provisions of the SPA, AKSB shall be liable to pay 
to APSB and/or ACSB interest at the rate of 8.00% per annum on the Project Land Development 
Costs or any part thereof remaining unpaid, calculated on a daily basis, from the day next following 
the expiry of the 14 days period after the completion date of the SPA until the date of actual 
payment of the entire Project Land Development Costs to APSB and/or ACSB.

 In the event of a termination of the SPA due to the failure of the registration of the transfer of the 
Project Land for any reason whatsoever not due or attributable to the fault of either APSB, SHSB 
or AKSB, APSB agrees and undertakes to return and refund the Project Land Development Costs 
paid and reimbursed by AKSB within 14 days after APSB’s receipt of a notice of termination issued 
by AKSB in accordance with the SPA.

8.2 Rationale for and Benefi ts of the Project Land Development Costs

 Pursuant to the approval of the development order for the Project, the Project is required to be 
completed within fi ve (5) years upon signing of the SPA, failing which AKSB and the developer 
/ main contractor will be required to seek an extension of time for the completion of the Project, 
which in turn will require additional cost. Accordingly, in the interest of minimising transactional 
delays in the execution of the Project, APSB, being the registered proprietor of the Master Land, 
had either through itself or ACSB commenced pre-development planning for the Project Land prior 
to the completion of the SPA and had incurred the Project Land Development Costs. 

 The Project Land Development Costs primarily allowed the Company to establish the foundation 
for a successful development of the Project and include expenditures for a wide range of activities 
necessary for compliance with local laws and regulations and obtainment of the relevant planning 
permission(s) for the Project.
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8.3 The Proposed Reimbursement as an IPT

 The Proposed Reimbursement, being a transaction between on one hand, APSB (being a 99.99% 
indirect subsidiary of the Company that is not listed on the SGX-ST or an approved exchange and 
thus an “entity at risk” under Chapter 9 of the Catalist Rules) or ACSB (being a 50.99% indirect 
subsidiary of the Company that is not listed on the SGX-ST or an approved exchange and thus an 
“entity at risk” under Chapter 9 of the Catalist Rules) and on the other hand AKSB (an “associate” 
of Dato’ Malek), constitutes an “interested person transaction” under Chapter 9 of the Catalist 
Rules.

 Pursuant to Rule 909(1) of the Catalist Rules, in the case of a partly-owned subsidiary or 
associated company, the value of the transaction is the listed company’s  effective interest in that 
transaction. Pursuant to Rule 909(2) of the Catalist Rules, in the case of a joint venture, the value 
of the transaction includes the equity participation, shareholders’ loans and guarantees to be given 
by the entity at risk.

 (a) APSB

  Taking into account the Company’s 99.99% indirect shareholding interest in APSB, the 
value at risk of the Proposed Reimbursement (in relation to APSB) to the Company 
as an interested person transaction as at the Latest Practicable Date is approximately 
RM1,777,243, being 99.99% of the value of the Project Land Development Costs incurred 
by APSB on behalf of AKSB as at the Latest Practicable Date (being RM1,777,420.74), 
which represents approximately 2.14% of the audited NTA of the Group for FY2023, being 
RM82,921,869.

 (b) ACSB

  Taking into account the Company’s 51.00% indirect shareholding interest in ACSB, the 
value at risk of the Proposed Reimbursement (in relation to ACSB) to the Company as an 
interested person transaction as at the Latest Practicable Date is approximately RM18,053, 
being 51.00% of the value of the Project Land Development Costs incurred by ACSB as at 
the Latest Practicable Date (being RM35,398.82), which represents approximately 0.02% of 
the audited NTA of the Group for FY2023, being RM82,921,869.

 While the approval of Shareholders is not strictly required under Chapter 9 of the Catalist Rules, 
for good corporate governance, the Company intends to seek the approval of Shareholders for the 
Proposed Reimbursement.

9. THE PROPOSED NOVATION

9.1 Background to the Proposed Novation

 As stated in Section 3.1(c)(ii) of this Circular, pursuant to the SPA, APSB has agreed and 
undertaken that it shall execute or, where applicable, procure A CSB and the Service Providers 
to execute novation agreement(s) for the purpose of novating and transferring all the rights and 
obligations of APSB or ACSB (as the case may be) under the Contracts to AKSB within 60 days 
from the date of the SPA.

 By way of update, APSB and ACSB (as the case may be) had on 15 December 2024 , entered 
into novation agreements with AKSB and the Service Providers pursuant to which, subject to the 
approval of the Shareholders being obtained for the Proposed Novation, the following Contracts will 
be novated to AKSB:

 (a) the architectural consultant 3A contract;

 (b) the  civil  and  structural consultant 3A contract;

 (c) the  civil  and  structural consultant (external) contract;
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 (d) the  mechanical and electrical  consultant contract;

 (e) the landscape architect consultant contract;

 (f) the quantity surveyor  consultant contract;

 (g) the green consultancy contract;

 (h) the town planner consultant (phase 3A) contract;

 (i) the concept master plan architect contract;

 (j) the design fee contract;

 (k) the town planner consultant (phase 3) contract;

 (l) the underground utility mapping and excavation of trial pit contract;

 (m) the underground utility mapping for additional area contract; and

 (n) the architectural design consultant for typical unit contract.

 Under the terms of the novation agreements, APSB or ACSB (as the case may be) shall novate 
absolutely to AKSB all of its rights, titles, interests, benefi ts, duties, obligations and liabilities in, 
to and under the Contracts, and AKSB shall assume and accept all such rights, titles, interests, 
benefi ts, duties, obligations and liabilities of APSB or ACSB (as the case may be) in, to and under 
the Contracts, with effect from the date  on which APSB obtains the approval of the Shareholders 
for, amongst others, the execution of the SPA. In addition, it is a term under the novation 
agreements that AKSB agrees to be bound by the terms and conditions of the Contracts as if it 
was named in the Contracts as a party thereto in place of APSB or ACSB (as the case may be).

 There is no mark-up of the fees payable under the Contracts and no interest or fee is payable to 
the Service Providers or by AKSB to APSB and/or ACSB in relation to the Proposed Novation.

9.2 Rationale for and Benefi ts of the Proposed Novation

 In the interest of minimising transactional delays in the execution of the Project, APSB, being 
the registered proprietor of the Master Land, had either through itself or ACSB commenced 
pre-development planning of the Project Land and had entered into the Contracts in connection 
with such pre-development planning, which allowed the Company to establish the foundation for 
a successful development of the Project and secure the relevant contractual obligations for a wide 
range of activities necessary for compliance with local laws and regulations and obtainment of the 
relevant planning permission(s) for the Project.

9.3 The Proposed Novation as an IPT

 The Proposed Novation, being a transaction between on one hand, APSB (being a 99.99% indirect 
subsidiary of the Company that is not listed on the SGX-ST or an approved exchange and thus an 
“entity at risk” under Chapter 9 of the Catalist Rules) or ACSB (being a 50.99% indirect subsidiary 
of the Company that is not listed on the SGX-ST or an approved exchange and thus an “entity at 
risk” under Chapter 9 of the Catalist Rules) and on the other hand AKSB (an “associate” of Dato’ 
Malek), constitutes an “interested person transaction” under Chapter 9 of the Catalist Rules.

 Pursuant to Rule 909(1) of the Catalist Rules, in the case of a partly-owned subsidiary or 
associated company, the value of the transaction is the listed company’s  effective interest in that 
transaction. Pursuant to Rule 909(2) of the Catalist Rules, in the case of a joint venture, the value 
of the transaction includes the equity participation, shareholders’ loans and guarantees to be given 
by the entity at risk.
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 (a) APSB

  Taking into account the Company’s 99.99% indirect shareholding interest in APSB, the value 
at risk of the Proposed Novation (in relation to the Contracts entered into by APSB with the 
Service Providers) to the Company as an interested person transaction as at 31 October 
2024 is RM13,855,674.29, being 99.99% of the value of the Proposed Novation (in relation 
to the Contracts entered into by APSB with the Service Providers) as at 31 October 2024 
(being RM13,857,060.00), which represents approximately 16.71% of the audited NTA of the 
Group for FY2023, being RM82,921,869.

 (b) ACSB

  Taking into account the Company’s  51.00%  indirect shareholding interest in ACSB, the 
value at risk of the Proposed Novation (for the Contracts entered into by ACSB with the 
Service Providers) to the Company as an interested person transaction as at 31 October 
2024 is RM12,444.00, being 51.00% of the value of the Proposed Novation (for the 
Contracts entered into by ACSB with the Service Providers) as at 31 October 2024 (being 
RM24,400.00), which represents approximately 0.02% of the audited NTA of the Group for 
FY2023, being RM82,921,869.

10. THE PROPOSED SHAREHOLDERS’ LOAN

10.1 Background to the Proposed Shareholders’ Loan

 Pursuant to the Term Sheet and SPA as announced by the Company on 12 July 2024 and 13 
November 2024 respectively, the JVCo Shareholders had disbursed a sum amounting to 
RM12,300,000 in aggregate (the “Initial Shareholders’ Loan”) in accordance with their respective 
Shareholding Proportions to fi nance the fi rst 20.00% of the Price (before Adjustment) of the Project 
Land (the “Deposit”).

 Following which, the JVCo Shareholders have agreed to enter into the Shareholders’ Loan 
Agreement with AKSB to formalise the terms governing the provision and repayment of the 
Initial Shareholders’ Loan. The Shareholders’ Loan Agreement shall also govern the provision by 
the JVCo Shareholders of an additional shareholders’ loan facility amounting to RM157,700,000 
in aggregate (the “Additional Shareholders’ Loan”, together with the Initial Shareholders’ Loan, 
collectively the “Shareholders’ Loan”) to AKSB in accordance with their respective Shareholding 
Proportions, and the repayment thereof. The Additional Shareholders’ Loan is intended to fi nance 
AKSB’s working capital requirements2.

 Accordingly, the Shareholders’ Loan shall be provided by the JVCo Shareholders as follows:

JVCo 
Shareholders

Shareholding 
Proportions 

(%)

Initial 
Shareholders’ 

Loan

Additional 
Shareholders’ 

Loan

Shareholders’ 
Loan

1. ACSB 51.00 RM6,273,000 RM80,427,000 RM86,700,000

2. KIASB 49.00 RM6,027,000 RM77,273,000 RM83,300,000

Total 100.00 RM12,300,000 RM157,700,000 RM170,000,000

10.2 Salient Terms of the Shareholders’ Loan Agreement

 The salient terms of the Shareholders’ Loan Agreement are set out below:

 (a) Principal Amount

  Ringgit Malaysia One Hundred Seventy Million (RM170,000,000).

2 AKSB has received the following loans: (a) an aggregate loan of approximately RM10.20 million at an interest rate of 8.00% 
per annum from KIASB  in January and February 2025; and (b) an interest-free loan of approximately RM4.00 million from DMR 
Holdings  in February 2025. In addition, SHSB has arranged for interest-free payments of RM4.81 million to be made to authorities 
on behalf of AKSB  in January 2025. These loans and payments are / will be applied towards  the development of the Project Land , 
and will be repaid by the drawdown on the Additional Shareholders’ Loan. While the loan from DMR Holdings to AKSB and payment 
by SHSB on behalf of AKSB each constitutes an “interested person transaction” under Chapter 9 of the Catalist Rules, the amount 
at risk is zero. 
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 (b) Parties

  (i) Lenders: ACSB and KIASB (being the JVCo Shareholders)

  (ii) Borrower: AKSB

 (c) Conditions Precedent

  The rights and obligations of the JVCo Shareholders and AKSB under the Shareholders’ 
Loan Agreement, save and except for those pertaining to costs and expenses, confi dentiality 
obligations and the provisions relating to the Initial Shareholders’ Loan, are subject to and 
conditional upon the following conditions precedent (the “Conditions Precedent”) being 
fulfi lled and obtained by the cut-off date, being a business day falling fi ve (5) months from 
the date of the Shareholders’ Loan Agreement, or such later date as the JVCo Shareholders 
and AKSB may mutually agree upon in writing (the “Cut-Off Date”):

  (i) ACSB having obtained the approval of the shareholders of the Company, being the 
ultimate holding company of ACSB, for the provision of the Additional Shareholders’ 
Loan based on its Shareholding Proportion, in accordance with the terms of the 
Shareholders’ Loan Agreement; and

  (ii) KIASB having obtained the approval of the shareholders of Kimlun Corporation 
Berhad, being the holding company of KIASB, for the provision of the Shareholders’ 
Loan based on its Shareholding Proportion, in accordance with the terms of the 
Shareholders’ Loan Agreement.

  If on the expiry of the Cut-Off Date, any of the Conditions Precedent stipulated above 
shall have not been fulfi lled and obtained, then any party shall be entitled to terminate the 
Shareholders’ Loan Agreement by giving a notice of termination to that effect to the other 
party, whereupon the following shall take place:

  (A) AKSB shall refund the entire Initial Shareholders’ Loan extended by the JVCo 
Shareholders within 30 days from the date of the notice of termination; and

  (B) (if applicable) AKSB shall refund any amounts extended by the JVCo Shareholders 
under the Additional Shareholders’ Loan (as at the date of the notice of termination) 
within 30 days from the date of the notice of termination,

  and following thereto, the JVCo Shareholders and AKSB shall not have any further rights 
under the Shareholders’ Loan Agreement except in respect of:

  (1) any obligation under the Shareholders’ Loan Agreement which is expressed to apply 
after the termination of the Shareholders’ Loan Agreement; and

  (2) any rights or obligations which have accrued in respect of any breach of any of 
the provisions of the Shareholders’ Loan Agreement by either party prior to such 
termination.

  For information purposes, in the event the SPA is terminated in accordance with its 
terms, the Deposit will be dealt with in accordance with the terms of the SPA, whereas 
the repayment of the Initial Shareholders’ Loan will be governed by the terms of the 
Shareholders’ Loan Agreement.

  As at the Latest Practicable Date, save for the conditions precedent set out in Section 
10.2(c)(i) above, all of the conditions precedent under the Shareholders’ Loan Agreement 
have been fulfi lled.
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 (d) Drawdown of Additional Shareholders’ Loan

  (i) Subject to the provisions of the Shareholders’ Loan Agreement and the prior mutual 
agreement of AKSB and the JVCo Shareholders in respect of each drawdown 
amount, AKSB may, unless otherwise agreed by the JVCo Shareholders, at any time 
during the period commencing from the date upon which the Shareholders’ Loan 
Agreement becomes unconditional and ending three (3) years thereafter or such 
other longer period as may be determined by both the JVCo Shareholders at their 
absolute discretion (such period, the “Availability Period”), call for a drawdown of 
the Additional Shareholders’ Loan or any part thereof by giving to each of the JVCo 
Shareholders a written notice within a minimum of 14 days prior to the intended date 
of funding (the “Funding Date”).

  (ii) Any part of the Additional Shareholders’ Loan not drawn and/or utilised at the end of 
the Availability Period shall automatically be cancelled and shall not be available to 
AKSB.

 (e) Repayment of Initial Shareholders’ Loan

  (i) Subject to paragraph 10.2( e)(iii) below, AKSB shall repay the Initial Shareholders’ 
Loan, together with the interest accrued thereon, to the JVCo Shareholders in 
proportion to the amount contributed by each JVCo Shareholder in accordance with 
 its respective Shareholding Proportion , on the third (3rd) anniversary of the following 
dates, being the respective dates on which the Initial Shareholders’ Loan was 
advanced by the JVCo Shareholders (the “Initial Shareholders’ Loan Repayment 
Period”):

   (A) 12 July 2024, for a sum of RM1,230,000 (being part of the Initial Shareholders’ 
Loan); and

   (B) 13 November 2024, for a sum of RM11,070,000 (being the remaining part of the 
Initial Shareholders’ Loan).

  (ii) Notwithstanding the Initial Shareholders’ Loan Repayment Period as stated in 
paragraph 10.2( e)(i), the JVCo Shareholders shall have the right at any time to jointly 
make a demand for the repayment of the entire Initial Shareholders’ Loan or any part 
thereof, including all the interest accrued thereon. Any such demand shall be made 
jointly by the JVCo Shareholders in writing and subject to the JVCo Shareholders 
giving 30 days’ notice to AKSB (the “Initial Shareholders’ Loan Repayment Notice”). 
AKSB shall repay all amounts outstanding in respect of the entire Initial Shareholders’ 
Loan or any part thereof on the expiry of 30 days after the date of the Initial 
Shareholders’ Loan Repayment Notice.

  (iii) Unless AKSB receives a notice of termination jointly issued by the JVCo Shareholders 
not less than 30 days prior to the expiry of the Initial Shareholders’ Loan Repayment 
Period for any reason whatsoever informing AKSB that both the JVCo Shareholders 
do not wish to further extend the Initial Shareholders’ Loan Repayment Period upon 
its expiry, and provided that no Event of Default (as defi ned below) has occurred, the 
Initial Shareholders’ Loan Repayment Period shall automatically be extended by each 
subsequent one (1) year period. Following each such automatic extension pursuant 
to this paragraph 10.2( e)(iii), references to the Initial Shareholders’ Loan Repayment 
Period shall also be extended accordingly and the maturity of the Initial Shareholders’ 
Loan shall be construed as the last day of each relevant extended period.

 (f) Repayment of Additional Shareholders’ Loan

  (i) Subject to paragraph 10.2( f)(iii) below, AKSB shall repay the Additional Shareholders’ 
Loan, together with the interest accrued thereon, to the JVCo Shareholders in 
proportion to the amount contributed by each JVCo Shareholder in accordance with 
 its respective Shareholding Proportion , on the third (3rd) anniversary of the relevant 
Funding Date (the “Additional Shareholders’ Loan Repayment Period”).
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  (ii) Notwithstanding the Additional Shareholders’ Loan Repayment Period as stated in 
paragraph 10.2( f)(i) above, the JVCo Shareholders shall have the right at any time 
jointly make a demand for the repayment of any amounts outstanding under the 
Additional Shareholders’ Loan, including all the interest accrued thereon. Any such 
demand shall be made jointly by the JVCo Shareholders in writing and subject to the 
JVCo Shareholders giving 30 days’ notice to AKSB (the “Additional Shareholders’ 
Loan Repayment Notice”). AKSB shall repay all amounts outstanding under the 
Additional Shareholders’ Loan on the expiry of 30 days after the date of the Additional 
Shareholders’ Loan Repayment Notice.

  (iii) Unless AKSB receives a notice of termination jointly issued by the JVCo Shareholders 
not less than 30 days prior to the expiry of the Additional Shareholders’ Loan 
Repayment Period for any reason whatsoever informing AKSB that both the JVCo 
Shareholders do not wish to further extend the Additional Shareholders’ Loan 
Repayment Period upon its expiry, and provided that no Event of Default (as defi ned 
below) has occurred, the Additional Shareholders’ Loan Repayment Period shall 
automatically be extended by each subsequent one (1) year period. Following each 
such automatic extension pursuant to this paragraph 10.2( f)(iii), references to the 
Additional Shareholders’ Loan Repayment Period shall also be extended accordingly 
and the maturity of the Additional Shareholders’ Loan shall be construed as the last 
day of each relevant extended period.

 (g) Payment of Interest

  (i) AKSB shall pay to the JVCo Shareholders interest on the Shareholders’ Loan at the 
rate of 8.00% per annum, computed on a daily basis and such interest shall accrue 
from the respective dates on which the Initial Shareholders’ Loan was advanced by 
the JVCo Shareholders (insofar as the Initial Shareholders’ Loan is concerned) or the 
relevant Funding Date (insofar as the Additional Shareholders’ Loan is concerned) 
until the actual date of repayment of the entire Shareholders’ Loan by AKSB to the 
JVCo Shareholders in accordance with their respective Shareholding Proportions.

  (ii) For the avoidance of doubt, no interest shall be charged on any accrued interest.

  (iii) All interest accrued on the Shareholders’ Loan shall be payable annually in arrears to 
the JVCo Shareholders on 31 December.

  For the avoidance of doubt, notwithstanding that the JVCo Shareholders have only 
agreed to formalise the payment of interest in respect of the Initial Shareholders’ Loan 
upon the entry of the Shareholders’ Loan Agreement, such interest shall accrue from 
the respective dates on which the Initial Shareholders’ Loan was advanced by the 
JVCo Shareholders, being 12 July 2024 and 13 November 2024 respectively.

 (h) No available resources for repayment of Shareholders’ Loan

  Notwithstanding any provisions contained in the Shareholders’ Loan Agreement, AKSB may, 
at any time upon AKSB’s receipt of the Initial Shareholders’ Loan Repayment Notice or the 
Additional Shareholders’ Loan Repayment Notice (as the case may be) issued by the JVCo 
Shareholders, inform the JVCo Shareholders in writing that it does not have any available 
resources for the repayment of the Initial Shareholders’ Loan or the Additional Shareholders’ 
Loan (as the case may be). In such event, the JVCo Shareholders agree, covenant and 
undertake that they shall grant such extension of time as may be required by AKSB for the 
repayment of the Shareholders’ Loan and shall not deliberately declare:

  (i) an Event of Default (as defi ned below) as prescribed in the Shareholders’ Loan 
Agreement; or

  (ii) the Initial Shareholders’ Loan and/or the Additional Shareholders’ Loan becomes 
immediately due and repayable by AKSB.
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 (i) No security

  The Shareholders’ Loan shall be unsecured.

 (j) Prepayment of Shareholders’ Loan

  AKSB may prepay (without incurring any penalty) the Shareholders’ Loan (together with all 
interest accrued on the Shareholders’ Loan up to the date of prepayment), in whole or in 
part, at any time during the tenure of the Shareholders’ Loan, provided that AKSB has given 
to the JVCo Shareholders not less than one (1) month’s prior notice in writing of its intention 
to prepay the Shareholders’ Loan.

 (k) Events of Default

  Upon the occurrence of an event of default (including but not limited to AKSB’s failure to 
repay and settle the Shareholders’ Loan or any part thereof in accordance with the terms of 
the Shareholders’ Loan Agreement), the JVCo Shareholders may jointly, without prejudice to 
any of its other rights, by notice in writing to AKSB, (i) declare the Shareholders’ Loan to be 
immediately due and payable, whereupon the Shareholders’ Loan shall become immediately 
due and payable; and/or (ii) terminate the Shareholders’ Loan Agreement whereupon 
the Shareholders’ Loan Agreement shall cease effect and no party shall have any claims 
against the others save and except for any antecedent breach under the Shareholders’ Loan 
Agreement.

10.3 Rationale for and Benefi ts of the Proposed Shareholders’ Loan

 In view of the potential challenges that AKSB may face in securing external fi nancing from banks 
or other fi nancial institutions as a newly incorporated company, and the need for timely access 
to funding, the Proposed Shareholders’ Loan, which is unsecured and has a fi xed interest rate 
of 8.00% per annum, presents a practical and immediate solution to address these fi nancial 
requirements for the execution of the Project.

 The Company is of the view of that the terms of the Shareholders’ Loan are acceptable for the 
following reasons:

 (a) the fi xed interest rate of 8.00% per annum is comparable to secured loans which the Group 
currently has; and

 (b) the Shareholders’ Loan is unsecured, and such loan will provide AKSB the ability and 
fl exibility to quickly tap the readily available funds as and when required for general 
corporate and working capital purposes without the need to provide any security, charge or 
mortgage over the Group’s assets.

 For the reasons set out above, the Company is  therefore seeking Shareholders’ approval for the 
Shareholders’ Loan in view that if approved and entered into, the Shareholders’ Loan will provide 
AKSB with an injection of funds for general corporate and working capital purposes and to meet 
its immediate to medium-term working capital requirements (including, for the acquisition of the 
Project Land, the obtainment of approvals from the relevant authorities for the Project, and the 
commencement of the development of the Project) and allow the Company to exclude the 
Shareholders’ Loan from subsequent aggregations in determining whether the materiality threshold 
under Chapter 9 of the Catalist Rules has been reached.

10.4 The Proposed Shareholders’ Loan as an IPT

 The provision of the Shareholders’ Loan, being a transaction between ACSB (being a 51.00% 
indirect subsidiary of the Company that is not listed on the SGX-ST or an approved exchange and 
thus an “entity at risk” under Chapter 9 of the Catalist Rules) and AKSB (an “associate” of Dato’ 
Malek), constitutes an “interested person transaction” under Chapter 9 of the Catalist Rules.
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 Pursuant to Rule 909(1) of the Catalist Rules, in the case of a partly-owned subsidiary or 
associated company, the value of the transaction is the listed company’s  effective interest in that 
transaction. Pursuant to Rule 909(2) of the Catalist Rules, in the case of a joint venture, the value 
of the transaction includes the equity participation, shareholders’ loans and guarantees to be given 
by the entity at risk.

 Assuming that (a) the Shareholders’ Loan is fully drawn down on the date of the Shareholders’ 
Loan Agreement at a fi xed interest rate of 8.00% per annum, (b) the Initial Shareholders’ Loan 
is repaid in full three (3) years from the respective dates on which the Initial Shareholders’ Loan 
was advanced by the JVCo Shareholders, being 12 July 2024 and 13 November 2024, and (c) the 
Additional Shareholders’ Loan is repaid in full three (3) years from the Funding Date, the aggregate 
quantum of the Shareholders’ Loan is RM107.51 million, being the principal amount extended by 
ACSB and the interest payable on such amount.

 On the foregoing basis, and based on the Company’s effective shareholding interest of 26.01% 
in AKSB (held through ACSB), the aggregate total amount at risk to the Company in relation to 
the Proposed Shareholders’ Loan, is approximately RM54.83 million (or approximately S$16. 56 
million), which represents approximately 66.12% of the latest audited NTA of the Group as at 31 
December 2023 of approximately RM82.92 million. This comprises  the following:

 (i)  total amount at risk to the Company in relation to the Initial Shareholders’ Loan  of 
approximately RM3.97 million, which represents approximately 4.78% of the latest audited 
NTA of the Group as at 31 December 2023 of approximately RM82.92 million; and

 (ii)  total amount at risk to the Company in relation to the Additional Shareholders’ Loan  of 
approximately RM50.86 million, which represents approximately 61.34% of the latest audited 
NTA of the Group as at 31 December 2023 of approximately RM82.92 million.

 Notwithstanding that the value of the Initial Shareholders’ Loan is less than 5.00% of the 
latest audited NTA of the Group, the Company will be seeking the approval of Shareholders 
(who are deemed independent for the purposes of the Proposed Shareholders’ Loan) in 
respect of the Proposed Shareholders’ Loan.

10.5 Financial Impact of the Proposed Shareholders’ Loan

 The contribution by the Company through ACSB to the Shareholders’ Loan will be funded by the 
Group’s internal cash resources, external borrowings from third party (including banks and other 
fi nancial institutions), as well as existing loan facilities extended by the Company’s  Controlling 
 Shareholder and/or its  Associates, including but not limited to the shareholders’ loan  of up to 
RM60,000,000 extended by APSB and SHSB (as shareholders of ACSB) to ACSB (the “ACSB 
Shareholders’ Loan Agreement”) 3 as well as the unsecured loan facility of up to RM60,000,000 
extended by DMR Holdings (an associate of Dato’ Malek, through his 100.00% shareholding 
interest in DMR Holdings) to ACSB (the “DMR ACSB Loan Agreement”)4. The Shareholders’ Loan 
is anticipated to be drawn down gradually in tandem with the progress of the development of the 
Project and the milestone payments in respect of the Project Land.

 The Company’s fi nancing of Shareholders’ Loan is not expected to have a material impact on the 
NTA and EPS of the Company for the fi nancial year ending 31 December 2025.

3 Please refer to the Company’s announcement dated 3 September 2024 for further details. For completeness, ACSB has drawn 
down RM6,705,700 on the ACSB Shareholders’ Loan Agreement as at the Latest Practicable Date, of which RM6,273,000 was 
used to fi nance ACSB’s contribution to the Initial Shareholders Loan.
4 The Company had obtained the approval from its shareholders on 25 August 2023 for the entry into the DMR ACSB Loan 
Agreement as an interested person transaction under Chapter 9 of the Catalist Rules. Please refer to the Company’s circular to 
Shareholders dated 10 August 2023 for further details. For avoidance of doubt, the Company has yet to commence any drawdown 
on the DMR ACSB Loan Agreement as at the Latest Practicable Date.
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11. TOTAL VALUE OF ALL INTERESTED PERSON TRANSACTIONS FOR FY2024 AND THE 
CURRENT FINANCIAL YEAR

11.1 The  Interested Person Transactions  (excluding the Proposed  Relevant IPTs)5 entered in FY2024 
are set out below:

Name of interested 
person

Nature of 
relationship

Aggregate value 
of all interested 

person transactions 
during the fi nancial 

year under 
review (excluding 
transactions less 
than S$100,000 

and transactions 
conducted under 

shareholders’ 
mandate pursuant to 

Rule 920)

Aggregate value 
of all interested 

person transactions 
conducted under 

shareholders’ 
mandate pursuant to 
Rule 920 (excluding 

transactions less 
than S$100,000)

ACSB
An associate of Dato’ 

Malek
RM627,300(1) 

RM30,600,000(2) –

AKSB
An associate of Dato’ 

Malek
RM510,000(3) –

BPPSB
An associate of Dato’ 

Malek
RM10,200,000(4) RM544,282(5) 

RM800,902(6)

Dato’ Malek
Controlling 

Shareholder
–  –(7)

SHSB
An associate of Dato’ 

Malek
RM5,965,623(1) 
RM29,400,000(2) –

SSSB (8) An associate of Dato’ 
Malek

RM9,800,000(4) –

Sukma Consortium 
Sdn. Bhd.

An associate of Dato’ 
Malek

– RM738,000(9)

Mr. Lai
Non-Executive 
Chairman and 

Independent Director
RM637,000(10) –

 Notes:

 (1) Pursuant to Rule 909(1) of the Catalist Rules, in the case of a partly-owned subsidiary or associated company, 
the value of the transaction is the listed company’s  effective interest in that transaction. Pursuant to Rule 909(2) 
of the Catalist Rules, in the case of a joint venture, the value of the transaction includes the equity participation, 
shareholders’ loans and guarantees to be given by the entity at risk.

  (i) Upon execution of the Term Sheet, the Earnest Deposit (as set out in Section 5.2(b)(ii)(A) of this Circular) of 
RM1,230,000 was paid by ACSB and KIASB (in accordance with  their Shareholding Proportions) to SHSB.

   Accordingly, the Earnest Deposit payable by ACSB was RM627,300. Further, as shareholders of ACSB, each 
APSB and SHSB shall contribute RM319,923 and RM307,377 for the Earnest Deposit payable by ACSB, 
based on their respective shareholding proportions in ACSB. APSB had on 12 July 2024, paid on behalf of 
ACSB, the full amount of RM627,300 to SHSB (as benefi cial owner of the Master Land). SHSB had on 29 
July 2024, reimbursed (via ACSB) a sum of RM307,377 to APSB, based on SHSB’s 49.00% shareholding 
proportions in ACSB.

5 In respect of the Proposed Acquisition, this shall only exclude the Balance.
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  (ii) Upon execution of the SPA, a sum of RM11,070,000, representing 18.00% of the Price (before any Adjustment) 
(as set out in Section 5.2(b)(ii)( A) of this Circular), was paid to SHSB as balance deposit and part payment of 
the Price, with ACSB and KIASB contributing RM5,645,700 and RM5,424,300 respectively (in accordance with 
 their Shareholding Proportions).

  As ACSB and SHSB are each associate of Dato’ Malek, (i) the Earnest Deposit payable by APSB to SHSB 
of RM319,923; (ii) the amount paid on behalf of ACSB by APSB to SHSB of RM627,300; and (iii) the amount of 
RM5,645,700 contributed by ACSB as shareholder of AKSB to SHSB as balance deposit constitute an “Interested 
Person Transaction” under Chapter 9 of the Catalist Rules.

 (2) On 3 September 2024, APSB and SHSB had entered into a shareholders’ loan agreement with the Company’s 
50.99% owned indirect subsidiary, ACSB (the “2024 ACSB Shareholders’ Loan”), to extend an unsecured and 
interest-free loan to ACSB for an aggregate sum of up to RM60.0 million for the fi nancing of ACSB’s business, and 
ACSB may give any number of drawdown requests to APSB and SHSB, provided always that the amount of each 
drawing when aggregated with all previous amounts of the drawdown amount under the 2024 ACSB Shareholders’ 
Loan shall not exceed RM60.0 million.

  The 2024 ACSB Shareholders’ Loan shall be repaid by ACSB to APSB and SHSB in cash and/or in kind as may 
be mutually agreed between ACSB with APSB and SHSB respectively within one (1) year from the drawing date 
(the “Repayment Term of 2024 ACSB Shareholders’ Loan”), with an automatic extension of additional one (1) 
year period upon the expiry of the Repayment Term of 2024 ACSB Shareholders’ Loan, and on each successive 
anniversary date thereafter and the maturity date for the repayment of the 2024 ACSB Shareholders’ Loan shall be 
construed as the last day of each relevant extension.

  Pursuant to Rule 909(2) of the Catalist Rules, in the case of a joint venture, the value of the transaction includes the 
equity participation, shareholders’ loans and guarantees to be given by the entity at risk. Accordingly, the value of the 
2024 ACSB Shareholders’ Loan as an interested person transaction is RM30.6 million, being the proportion of the 
loan to be extended by APSB to ACSB under the 2024 ACSB Shareholders’ Loan (which is in proportion with APSB’s 
equity stake in ACSB).

  Pursuant to Rule 916(3) of the Catalist Rules, shareholders’ approval is not required for the provision of a loan to a 
joint venture with an interested person as the 2024 ACSB Shareholders’ Loan is extended by APSB and SHSB to 
ACSB in proportion to their equity and on the same terms.

 (3) AKSB was incorporated on 30 July 2024 as a wholly-owned subsidiary of ACSB with a total issued and paid-up share 
capital of RM100 comprising 100 ordinary shares. Following the execution of the SSA on 13 November 2024, ACSB 
has further subscribed for 509,900 new ordinary shares in AKSB for a subscription price of RM509,900 and as at the 
Latest Practicable Date, ACSB holds 51.00% shareholding interest in AKSB, and KIASB holds the remaining 49.00% 
shareholding interest in AKSB.

 (4) On 20 May 2024, APSB and SSSB had entered into a shareholders’ loan agreement with the Company’s 50.99% 
owned indirect subsidiary, BPPSB (the “2024 BPPSB Shareholders’ Loan”), to extend an unsecured and 
interest-free loan to BPPSB for an aggregate sum of up to RM20.0 million for the purposes of ongoing working capital 
requirements as well as the future developments in BPPSB, provided always that the amount of each drawing when 
aggregated with all previous amounts of the drawdown amount under the 2024 BPPSB Shareholders’ Loan shall not 
exceed RM20.0 million.

  The 2024 BPPSB Shareholders’ Loan shall be repaid by BPPSB to APSB and SSSB in cash and/or in kind as 
may be mutually agreed between BPPSB with APSB and SSSB respectively within one year from the drawing date 
(the “Repayment Term of 2024 BPPSB Shareholders’ Loan”), with an automatic extension of additional one (1) 
year period upon the expiry of the Repayment Term of 2024 BPPSB Shareholders’ Loan, and on each successive 
anniversary date thereafter and the maturity date for the repayment of the 2024 BPPSB Shareholders’ Loan shall be 
construed as the last day of each relevant extension.

  Pursuant to Rule 909(2) of the Catalist Rules, in the case of a joint venture, the value of the transaction includes the 
equity participation, shareholders’ loans and guarantees to be given by the entity at risk. Accordingly, the value of 
the 2024 BPPSB Shareholders’ Loan as an interested person transaction is RM10.2 million, being the proportion of 
the loan to be extended by APSB to BPPSB under the 2024 BPPSB Shareholders’ Loan (which is in proportion with 
APSB’s equity stake in BPPSB).

  Pursuant to Rule 916(3) of the Catalist Rules, shareholders’ approval is not required for the provision of a loan to a 
joint venture with an interested person as the 2024 BPPSB Shareholders’ Loan is extended by APSB and SSSB to 
BPPSB in proportion to their equity and on the same terms.

 (5) APSB had seconded certain employees who do not have any active roles or job responsibilities in APSB to BPPSB to 
meet BPPSB’s operational requirements.

 (6) APSB had provided certain management services including administrative, fi nance, project, human resources and 
support services to BPPSB to meet BPPSB’s operational requirements.

 (7) This comprises the rental payable by BPPSB to Dato’ Malek, for the rental of lands by BPPSB from 1 April 2024 to 31 
March 2026. The amount incurred is RM325,464 (approximately S$98, 991 based on the exchange rate between S$ 
and RM as at 31 December 2024).
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 (8) There were amounts payable by BPPSB to SSSB up to the date of this Circular for the sole and exclusive right to 
develop the Bukit Pelali land for an aggregate consideration not exceeding RM165,000,000, which was approved 
by the Company’s shareholders at the extraordinary general meeting on 16 December 2016. Please refer to the 
Company’s circular to its shareholders dated 29 November 2016 for further details. The amount incurred for the 
fi nancial year ended 31 December 2024 is RM470,398.

 (9) This comprises the rental payable by APSB, to Sukma Consortium Sdn. Bhd., an associate of Dato’ Malek, for the 
rental of offi ce premises by APSB from September 2024 to August 2027.

 (10) This relates to the sale of a property unit at The Aliva project by the Company’s 99.99%-owned indirect subsidiary, 
Astaka Development Sdn. Bhd. to Mr. Lai. Please refer to the Company’s announcement dated 12 August 2024 for 
further details.

11.2 The total of all Interested Person Transactions with Dato’ Malek and his Associates during FY2024 
(excluding the Proposed  Relevant IPTs) and transactions of a value less than S$100,000) is 
RM41.94 million, which represents approximately 50.57% of the audited NTA of the Group for 
FY2023, being RM82,921,869.

11.3 Save as disclosed in this Circular there are no other Interested Person Transactions (excluding 
transactions of a value less than S$100,000) entered into by the Group with any other interested 
persons for FY2024.

11.4 As at the Latest Practicable Date:

 (a) the aggregate value of the Interested Person Transactions entered into with Dato’ Malek and 
his Associates (excluding the Proposed Shareholders’ Loan) for the current fi nancial year 
beginning 1 January 2025 up to the Latest Practicable Date is less than S$100,000 .

 (b) there are no other Interested Person Transactions (excluding transactions of a value less 
than S$100,000) entered into by the Group with any other interested persons for the current 
fi nancial year beginning 1 January 2025 up to the Latest Practicable Date.

12. OPINION OF THE IFA

 Pursuant to Chapter 9 of the Catalist Rules, RHT Capital Pte. Ltd. has been appointed as the IFA 
to opine on whether:

 (a)  each of the Proposed Relevant IPTs, as Interested Person Transactions, is on normal 
commercial terms and is not prejudicial to the interests of the Company and its minority 
Shareholders ; and

 (b) the guidelines and review procedures for determining the Mandated Transactions under the 
IPT General Mandate, if adhered to, are suffi cient to ensure that the Mandated Transactions 
will be carried out on normal commercial terms and will not be prejudicial to the interests of 
the Company and its minority Shareholders.

 A copy of the IFA Letter is set out in Appendix A to this Circular. Shareholders are advised to read 
the IFA Letter carefully.

 The following is an extract from Section  22 of the IFA Letter and should be read by Shareholders in 
conjunction with, and in the full context of, the full text of the IFA Letter. All terms and expressions 
used in the extract below shall have the same meanings as those defi ned in the IFA Letter, unless 
otherwise stated.

 “In arriving at our recommendation in respect of the Relevant Proposed Transactions as Interested 
Person Transactions, we have reviewed and taken into consideration, inter alia, the rationale for 
and benefi ts of the Proposed Transactions and the following factors summarised below as well as 
elaborated elsewhere in this Letter. The following should be read in conjunction with, and in the 
context of, the full text of this Letter.
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 In arriving at our recommendation in respect of the Proposed Acquisition, we have taken into 
consideration of the following factors summarised below:

 (i) Land Valuation Report;

 (ii) Assessment of the Consideration;

 (iii) Financial effects of the Proposed Acquisition; and

 (iv) Other relevant considerations as set out in Section 8.4 of this Letter, namely: no change in 
business operations of the Group; funding for the Proposed Acquisition; potential exposure 
of liability arising from the development of the Project; and inter-conditionality of the Relevant 
Proposed Transactions.

 In arriving at our recommendation in respect of the Proposed Adoption of the IPT General 
Mandate, we have taken into consideration of the following factors summarised below:

 (i) The guidelines and review procedures of the Company in relation to the IPT General 
Mandate, as set out in paragraphs 7.5 and 7.7 of the Circular;

 (ii) Rationale for and benefi ts of the Proposed Adoption of the IPT General Mandate; 

 (iii) Deloitte Transfer Pricing Report for the Proposed Management Services and Proposed 
Marketing Services; 

 (iv) Rental Valuation Report for the Proposed Tenancy; and

 (v) Assessment of the IPT General Mandate.

 In arriving at our recommendation in respect of the Proposed Reimbursement, we have taken into 
consideration of the following factors summarised below:

 (i) Rationale for and benefi ts of the Proposed Reimbursement; and

 (ii) Assessment of the reimbursement amount.

 In arriving at our recommendation in respect of the Proposed Novation, we have taken into 
consideration of the following factors summarised below:

 (i) Rationale for and benefi ts of the Proposed Novation; and

 (ii) Assessment of the Contracts value.

 In arriving at our recommendation in respect of the Proposed Shareholders’ Loan, we have taken 
into consideration of the following factors summarised below:

 (i) Rationale for and benefi ts of the Proposed Shareholders’ Loan; 

 (ii) Comparison of the key terms of the Shareholders’ Loan against the terms of the existing 
indebtedness of the Group; and

 (iii) Other relevant considerations as set out in Section 18.3 of this Letter, namely: alternative 
source of funding and continuing support from the Controlling Shareholder.

 Having regards to the considerations as set out above and the information available to us 
as at the Latest Practicable Date, we are of the opinion that each of the Relevant Proposed 
Transactions, as Interested Person Transactions, is on normal commercial terms and is not 
prejudicial to the interest of the Company and its Minority Shareholders.
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 Additionally, as at the Latest Practicable Date, we are of the opinion that the guidelines 
and review procedures for determining the Mandated Transactions under the IPT General 
Mandate, if adhered to, are suffi cient to ensure that the Mandated Transactions will be 
carried out on normal commercial terms and will not be prejudicial to the interests of the 
Company and its Minority Shareholders.” 

13. THE PROPOSED ADOPTION OF THE NEW CONSTITUTION

13.1 Background and Rationale for the Proposed Adoption of the New Constitution

 The Companies Act has been amended over the years. Some of these changes aim to reduce 
the regulatory burden on companies, provide for greater business fl exibility and improve the 
corporate governance landscape in Singapore. For instance, provisions were introduced under the 
2014 Amendment Act to facilitate the electronic transmission of notices and documents. Under the 
2017 Amendment Act, a company is no longer required to have a common seal. Under the 2023 
Miscellaneous Amendments Act, among other matters, companies are given the fl exibility to hold 
hybrid meetings as well as accept proxy instructions given by electronic means instead of leaving 
this to be stipulated in the company’s constitution.

 In order to update and streamline the provisions to be in line with the prevailing regulatory 
framework, the Company proposes to adopt the New Constitution in place of the existing 
Memorandum and Articles, instead of making alterations throughout the existing Memorandum and 
Articles, in view of the various amendments to the Companies Act.

13.2 The New Constitution

 The New Constitution will contain provisions, inter alia, that take into account the changes to the 
Companies Act introduced pursuant to the Amendment Acts. The New Constitution also contains 
provisions which are consistent with the Catalist Rules, and takes into account requirements under 
the personal data protection regime in Singapore relating to the collection, use and disclosure of 
personal data. Further, the New Constitution streamlines and rationalises certain other provisions in 
the existing Memorandum and Articles.

13.3 Summary of Principal Regulations in the New Constitution

 The following sets out a summary of some principal provisions of the New Constitution which 
are new or signifi cantly different from the equivalent provisions in the existing Memorandum and 
Articles, and a brief explanation of the basis and reasons for the changes. The amendments to 
the existing Memorandum and Articles are set out in full in Appendix D to this Circular, with all 
additions underlined and all deletions refl ected in strikethrough. Some amendments are also made 
to refl ect editorial changes. The following summary and Appendix D should be read in conjunction 
with the New Constitution, of which the provisions are set out in full in Appendix E to this Circular.

 The following provisions are proposed to be revised such that these provisions would be consistent 
with the Companies Act, as amended pursuant to the Amendment Acts. In line with Section 35 
of the Companies Act, all references to “Article” or “Articles” in the New Constitution have been 
amended to “Regulation” or “Regulations”. Therefore, “Regulations” when used in this Circular refer 
to provisions in the New Constitution, and “Articles” when used in this Circular refer to provisions in 
the existing Articles.

 (a) Certain key changes due to amendments to the Companies Act

  The following amendments to the existing Memorandum  and Articles are in line with the 
Companies Act, as amended pursuant to the Amendment Acts:

  (i) Regulation  1  (Article 2 of the existing Articles) – Regulation  1 , which is the 
interpretation section of the New Constitution, includes, inter alia, the following 
additional or revised provisions:
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   (A) new defi nitions of “current address”, “electronic communication” and “relevant 
intermediary” which shall have the meanings ascribed to them respectively in 
the Companies Act. This follows the introduction of new provisions facilitating 
electronic communication and multiple proxies regime pursuant to the 
Amendment Acts; and

   (B) new defi nitions of “writing” and “written” to make it clear that such expression 
includes any representation or reproduction of words, symbols or other 
information which may be displayed in a visible form, whether in a physical 
document or in an electronic communication or form or otherwise howsoever. 
This would facilitate, for example, a proxy instrument being in either physical or 
electronic form.

  (ii) Regulation  8(2)  (New Regulation) – Regulation  8(2)  is a new provision which 
provides that new shares may be issued for no consideration. This is in line with 
Section 68 of the Companies Act, as amended pursuant to the 2014 Amendment Act, 
which clarifi es that a company having a share capital may issue shares for which no 
consideration is payable to the issuing company.

  (iii) Regulation  13  (Article 7 of the existing Articles) – Regulation  13 , which relates to 
the Company’s power to charge interest on capital where shares of the Company are 
issued to for the purpose of raising money to defray the expenses of the construction 
of any works or buildings or the provision of any plant which cannot be made 
profi table for a long period, has been revised to make clear that the Company may 
pay interest on such paid-up share capital except treasury shares. This is consistent 
with Section 78 of the Companies Act.

  (iv) Regulation  56(1)(d)  (New Regulation) – Regulation  56(1)(d)  is a new provision which 
empowers the Company, by ordinary resolution, to convert its share capital or any 
class of shares from one currency to another currency. This is in line with Section 73 
of the Companies Act, as amended pursuant to the 2014 Amendment Act, which sets 
out the procedure for such re-dominations.

  (v) Regulation  62  (Article 46 of the existing Articles) – Regulation  62  now contains 
provisions which allows the Company to hold its annual general meetings and 
extraordinary general meetings either (i) at a physical place in Singapore; or (ii) 
at a physical place in Singapore and using technology that allows a person to 
participate in a meeting without being physically present at the place of meeting. 
These amendments are in line with Section 173J of the Companies Act as amended 
pursuant to the 2023 Miscellaneous Amendments Act.

  (vi) Regulations  78(1) (b)(ii),  78(2)(b) ,  78(3) ,  85  and  87(1)  (Articles 68(A) and 70 of the 
existing Articles) – These Regulations, which relate to the voting rights of members, 
the appointment of proxies and deposit of proxies, are updated and new provisions 
which cater to the multiple proxies regime introduced by the 2014 Amendment Act. 
The multiple proxies regime allows “relevant intermediaries”, such as banks, capital 
markets services licence holders which provide custodial services for securities and 
the CPF, to appoint more than two (2) proxies to attend, speak and vote at general 
meetings. In particular:

   (A) Regulation  78(1)(b)(ii)  provides that in the case of a Member who is a “relevant 
intermediary” and who is represented by two (2) or more proxies, each proxy 
shall be entitled to vote on a show of hands. This is in line with the new Section 
181(1D) of the Companies Act, as amended pursuant to the 2014 Amendment 
Act. Notwithstanding the aforesaid, the Company will still be required to comply 
with the requirements of Rule 730A(2) of the Catalist Rules which states that all 
resolutions at general meetings shall be voted by poll;
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   (B) Regulation  78(1)  has also been amended to provide that the number of votes 
which a Depositor or his proxy may cast at any general meeting on a poll is the 
number of shares entered against his name in the Depository Register as at 72 
hours, instead of 48 hours, before the time of the relevant general meeting. This 
is in line with the new Section 81SJ(4) of the SFA;

   (C) Regulation  78(2)  is a new provision which provides that a member who is a 
“relevant intermediary” may appoint more than two (2) proxies to attend, speak 
and vote at the same general meeting, but each proxy must be appointed to 
exercise the rights attached to a different share or shares held by such member, 
and 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. This is in line with the new Section 
181(1C) of the Companies Act, as amended pursuant to the 2014 Amendment 
Act;

   (D) Regulation 78(3), which relates to the rejection of instruments of proxy lodged 
by a Depositor and the maximum number of votes which in aggregate the 
proxy or proxies appointed by that Depositor is or are able to cast on a poll 
(which shall be a number which is the number of shares entered against the 
name of that Depositor in the Depository Register), provides that the cut-off 
time for the deposit of such instruments of proxy and the calculation of such 
maximum number of votes is now 72 hours, instead of 48 hours. This is in line 
with Section 178(1)(c) of the Companies Act, as amended pursuant to the 2014 
Amendment Act;

   ( E) Regulations  85  and  87(1) , which relate to the form of appointment of proxies, 
have new provisions to facilitate the appointment of a proxy through electronic 
communication. In particular, it provides that a member can elect to signify his 
approval for the appointment of proxy via electronic communication, through 
such method and in such manner as may be approved by the Directors, in lieu 
of the present requirement of signing, or where applicable, the affi xation of the 
common seal; and

   ( F)  Regulation  87(1) , which relates to the deposit of instruments appointment 
proxies, provides that the cut-off time for the deposit of instruments appointing 
proxies is now 72 hours, instead of 48 hours, before the time appointed for 
the holding of the general meeting. This is in line with Section 178(1)(c) of the 
Companies Act, as amended pursuant to the 2014 Amendment Act.

  (vii) Regulation  96  (Article 81 of the existing Articles) – Regulation  96 , which relates to 
the power of Directors to hold offi ce or profi t and to contract with the Company, has 
been amended to provide that a Director may hold an offi ce or place a profi t under 
the Company and he or any fi rm of which he is a member may act in a professional 
capacity for the Company in conjunction with his offi ce of Director for such period 
and on such terms as the Directors may determine. This provision also provides that 
Directors shall observe the provisions of the Companies Act relating to the disclosure 
of interests in transactions or proposed transactions with the Company or any offi ce or 
property held which might create duties or interests in confl ict with those as a Director 
or a Chief Executive Offi cer (or person(s) holding an equivalent position) (as the case 
may be). This is in line with Section 156 of the Companies Act, as amended pursuant 
to the 2014 Amendment Act.

  (viii) Regulation  128(5)  (New Regulation) – Regulation  128(5)  is a new provision to 
provide that the Company may execute a document described or expressed as a 
deed without affi xing a seal onto the document, in accordance with Section 41B of the 
Companies Act. This is related to the elimination of the requirement of companies to 
have a common seal under Section 41A of the Companies Act, as introduced by the 
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2017 Amendment Act. Notably, under Section 41B of the Companies Act, inter alia, a 
company may execute a document described or expressed as a deed without affi xing 
a seal onto the document by signature, (a) on behalf of the company by a director of 
the company and a secretary of the company, (b) on behalf of the company by at least 
two (2) directors of the company, or (c) on behalf of the company by a director of the 
company in the presence of a witness who attests the signature.

  (ix) Regulation  132  (Article 120 of the existing Articles) – Regulation  132 , which 
relates to the form of the records to be kept by the Company, has been amended to 
provide that such records may be kept either in hard copy or in electronic form. This is 
in line with Section 395 of the Companies Act.

  (x) Regulation  133  (New Regulation) – Regulation  133  is a new provision which relates 
to the keeping of accounting and other records. It has been included to provide that 
the Company shall cause to be kept accounting and other records as are necessary 
to comply with the provisions of Directors to keep proper accounting records under the 
Companies Act and shall cause such records to be kept in such manner as to enable 
them to be conveniently and properly audited. This is in line with Section 199(1) of the 
Companies Act.

  (xi) Regulation  134  (Article 135 of the existing Articles) – Regulation  134 , which 
relates to the location and inspection of the books of accounts, has been amended to 
clarify that the books of accounts shall be kept at the registered offi ce of the Company 
or at such other place or places as the Directors think fi t within Singapore. Regulation 
 134  has also been amended to include that no member shall have any right of 
inspecting any account or book or document or other recording of the Company 
except as is conferred by law or authorised by the Directors or by an ordinary 
resolution of the Company.

  (xii) Regulations  157(2)  to  157(7) ,  161(2)  and  162  (Article 140(B) of the existing 
Articles) – Regulation  157(2)  has been updated to provide that notices and 
documents may be sent using electronic communications with the express, implied or 
deemed consent of the member in accordance with the Constitution.

   There is express consent if a member expressly agrees with the company that notices 
and documents may be given, sent or served on him using electronic communications.

   There is deemed consent if the Constitution (A) provides for the use of electronic 
communications and specifi es the mode of electronic communications, and (B) 
specifi es that the members will be given an opportunity to elect, within a specifi ed 
period of time, whether to receive electronic or physical copies of such notices and 
documents, and the member fails to make an election within the specifi ed period of 
time.

   There is implied consent if the Constitution (A) provides for the use of electronic 
communications and specifi es the mode of electronic communications, and (B) 
specifi es that members agree to receive such notices or documents by way of 
electronic communications and do not have a right to elect to receive physical copies 
of such notices and documents.

   Regulations  157(2)  to  157(7) ,  161(2)  and  162  provide that:

   (A) notices and documents may be sent to members using electronic 
communications either to the current address of that person or by making it 
available on a website;
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   (B) a member is deemed to have agreed to not have a right to elect to receive a 
physical copy of such notice or document (this is the implied consent regime 
permitted under Section 387C of the Companies Act): and

   (C) in addition to the implied consent regime prescribed in sub-paragraph (B) 
above, the Directors may, at their discretion, at any time give a member an 
opportunity to elect to opt out of receiving such notice or document by way 
of electronic communications in the manner prescribed in sub-paragraph (B) 
above, and a member is deemed to have consented to receive such notice 
or document by way of electronic communications if he was given such an 
opportunity but failed to opt out within the specifi ed time (this is the deemed 
consent regime under Section 387C of the Companies Act).

  The SGX-ST had also introduced changes to the Catalist Rules to allow for electronic 
transmission of documents to members, in alignment with the Companies Act. Under 
Rule 1207 of the Catalist Rules, certain other documents cannot be transmitted by 
electronic means and need to be sent by way of physical copies. These include (A) forms 
or acceptance letters that members may be required to physically complete, (B) notices 
of meetings (excluding circulars or letters referred to in such notice), (C) notices and 
documents relating to takeover offers and rights issues, (D) notices in relation to those 
informing members on how to request a physical copy of any document from the Company 
where such document is sent to such members by the listed company  by way of electronic 
communications under Rule 1208 of the Catalist Rules, and (E) notices to members where 
website publication is used by the Company as the form of electronic communications under 
Rule 1209 of the Catalist Rules.

  For so long as the Company is listed on the Catalist, the Company will also comply with the 
Companies Act and the Catalist Rules on the rules, regulations and requirements relating to 
electronic communications.

 (b) Certain changes due to amendments to the Catalist Rules

  The following Regulations have been updated for consistency with the Catalist Rules 
prevailing as at the Latest Practicable Date. As at the Latest Practicable Date, the following 
Regulations have been added or amended to be in compliance with Rule 730 of the Catalist 
Rules:

  (i) Regulation  8(1)  (New Regulation) – Regulation  8(1)  is a new provision which 
provides that the rights attaching to shares of a class other than ordinary shares must 
be expressed in the Constitution. This is in line with Paragraph 1(b) of Appendix 4C of 
the Catalist Rules.

  (ii) Regulation  15  (New Regulation) – Regulation  15  is a new provision which provides 
that no person shall exercise any rights or privileges of a member until he is registered 
in the register of members of the Company or the Depository Register as a member 
and shall have paid all calls and other monies due for the time being on every share 
held by him.

  (iii) Regulation  62(3)  (Article 46 of the existing Articles) – Regulation  62(3)  has been 
amended to clarify that general meetings of the Company shall be held in Singapore 
(at a physical place in Singapore, or at a physical place in Singapore and using 
technology that allows a person to participate in a meeting without being physically 
present at the place of meeting), subject to applicable laws and listing rules. This is in 
line with Rule 730A(1) and Practice Note 7E of the Catalist Rules.
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  (iv) Regulation  72(1)  (New Regulation) – Regulation  72(1)  is a new provision which 
provides that if required by the listing rules of any securities exchange upon which 
the shares of the Company may be listed, all resolutions at general meetings shall be 
voted by poll (unless such requirement is waived by such securities exchange). This is 
in line with Rule 730A(2) of the Catalist Rules.

  (v) Regulation 87(1) (Article 70 of the existing Articles) – Regulation 87(1) has been 
amended to provide that the deposit of an instrument appointing a proxy does not 
preclude a member concerned from attending and voting in person at the general 
meeting, as well as at any adjournment of the general meeting to which it relates. 
However, in such an event, the appointment of the proxy or proxies is deemed to 
be revoked by the member concerned when the member subsequently attends the 
general meeting in person and votes. This is in line with Paragraph 5.4 of Practice 
Note 7 of the Catalist Rules.

  (vi)  Regulation  98  (Article 84 of the existing Articles) – Regulation  98  has been 
amended to refer to persons holding equivalent position to a managing director. This is 
in line with Paragraphs 9(h) and 9(i) of Appendix 4C of the Catalist Rules.

  (vii) Regulation  126(b)  (New Regulation) – Regulation  126(b)  provides that the offi ce of 
a Director shall be vacated if he shall become disqualifi ed from acting as a director in 
any jurisdiction for reasons other than technical reasons, he must immediately resign. 
This is in line with Paragraph 9(m) of Appendix 4C of the Catalist Rules.

 (c) Personal Data Protection

  In general, under the PDPA, an organisation can only collect, use or disclose the personal 
data of an individual with the individual’s consent, and for a reasonable purpose which the 
organisation has made known to the individual.

  Regulation  167  has been added to the New Constitution to specify, inter alia, the purposes 
for which the Company and/or its agents and service providers would collect, use and 
disclose personal data of Shareholders and their appointed proxies or representatives.

 (d) General Amendments

  The existing Memorandum has been deleted following the merging of the memorandum and 
articles of association of a company into one document called a “constitution” following the 
Amendment Act 2014, which collectively deems the memorandum of association and articles 
of association of a company to constitute and to have the effect as the constitution of the 
company.

  The following Regulations have been updated, streamlined and rationalised generally in the 
New Constitution:

  (i) Regulation  4(1)  ( Paragraph 4 of the existing Memorandum) – Save for replicating 
the objects clause in Regulation  4(1)  of the New Constitution, there is no change to 
the original language of paragraph 4 of the existing Memorandum.

  (ii) Regulation  22  (New Regulation) – Regulation  22  is a new provision which provides 
that no shares shall in any circumstances be transferred to any infant, bankrupt or 
person who is mentally disordered and incapable of managing himself of his affairs.

  (iii) Regulation  33  (New Regulation) – Regulation  33  is a new provision which provides 
that the Directors may at any time give notice requiring any person entitled to a share 
by transmission to elect either to be registered himself or to transfer the share, and if 
the notice is not complied with within ninety days the Directors may thereafter withhold 
payment of all dividends, or other monies payable in respect of the share until the 
requirements of the notice have been complied with.
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  (iv) Regulation  46  (New Regulation) – Regulation  46  is a new provision which requires 
a member to deliver to the Company the certifi cate or certifi cates held by him for the 
shares so forfeited or sold.

  (v) Regulations 54(1), 54(2)(b)(i), 54(2)(b)(ii) and 62(1) (Article 5(A), 5(B)(1), 5(B)(2) 
and 46 of the existing Articles) – Regulations 54(1), 54(2)(b)(i), 54(2)(b)(ii) and 
62(1), which references the listing rules of the SGX-ST, has been updated to include 
references to the listing rules of any securities exchange upon which the shares of the 
Company may be listed.

  (vi) Regulation  74  (New Regulation) – Regulation  74  is a new provision which provides 
that any errors in the counting of votes shall be pointed out at the same general 
meeting or (as the case may be) at any adjournment thereof and not in any case 
unless it shall in the opinion of the Chairman be of suffi cient magnitude.

  (vii) Regulation  77  (New Regulation) – Regulation  77  is a new provision which provides 
that no business or question shall under any pretext whatsoever be brought forward 
or discussed after the Chairman has declared the general meeting to be over and has 
left the chair.

  (viii) Regulations  85  and  87(2)  (Article 69 of the existing Articles and a new 
Regulation respectively) – Regulation  85 , which relates to the instrument of proxy, 
has been updated to provide for the appointment of a proxy through electronic 
communications. In particular, it provides that a shareholder can elect to signify his 
approval for the appointment of a proxy via electronic communication, through such 
method and in such manner as approved by the Directors, in lieu of the present 
requirement of signing, or where applicable, the affi xation of the common seal.

   For the purpose of accommodating the deposit by members and receipt by the 
Company of electronic proxy instructions by members who elect to use the electronic 
appointment process, Regulation  87(2) , which relates to the deposit of proxies, is a 
new provision which authorises the Directors to prescribe and determine the manner 
of receipt by the Company of the instrument appointing a proxy through electronic 
communications.

  ( ix) Regulation 91 (Article 75 of the existing Articles) – Regulation 91 has been 
updated to provide that the number of Directors shall not be less than two (2) or more 
than fi fteen in number.

  ( x ) Regulation  97(2)  (New Regulation) – Regulation  97(2)  is a new provision which 
provides that the Directors may exercise the voting power conferred by the shares in 
any company held or owned by the Company in such manner and in all respects as 
the Directors think fi t in the interests of the Company (including the exercise thereof 
in favour of any resolution appointing the Directors or any of them to be directors of 
such company or voting or providing for the payment of remuneration to the directors 
of such company) and any such Director may vote in favour of the exercise of such 
voting powers in the manner aforesaid notwithstanding that he may be or be about to 
be appointed a director of such other company.

  ( xi) Regulation  113  (New Regulation) – Regulation  113  is a new provision which 
provides that a Director notwithstanding his interest may be counted in the quorum 
present at any meeting whereat he or any other Director is appointed to hold any 
such offi ce or place of profi t under the Company or whereat the terms of any such 
appointment are arranged, and he may vote on any such appointment or arrangement 
other than his own appointment or the arrangement of the terms thereof.
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  (xii) Regulation  115  (Article 102(A) of the existing Articles) – Regulation  115  has been 
updated to provide that the Directors may from time to time elect a Chairman and if 
desired a Deputy Chairman and determine the period for which he is or they are to 
hold offi ce. The Deputy Chairman will perform the duties of the Chairman during the 
Chairman’s absence for any reason. The Chairman and in his absence the Deputy 
Chairman, shall preside as Chairman at meetings of the Directors, but if no such 
Chairman or Deputy Chairman be elected or if at any meeting the Chairman and 
the Deputy Chairman be not present within fi ve (5) minutes after the time appointed 
for holding the same, the Directors present shall choose one of their number to be 
Chairman of such meeting. This is in contrast with Article 102(A) of the existing 
Articles which provides, among others, that the Directors may elect from their number 
a Chairman and a Deputy Chairman (or two (2) or more Deputy Chairmen).

  (xiii) Regulation  126(d)  (Article 94(d) of the existing Articles) – Regulation  126(d)  has 
been updated to include the references to persons who are mentally disordered and 
incapable of managing himself or his affairs, following the enactment of the Mental 
Health (Care and Treatment) Act 2008 of Singapore, which repealed and replaced 
the Mental Disorders and Treatment Act. References to persons of unsound mind in 
Regulation  126(d)  has been kept to remain aligned with Paragraph 9(f) of Appendix 
4C of the Catalist Rules.

  (xi v) Regulation  126(f)  (Article 94(e) of the existing Articles) – Regulation  126(f)  has 
been updated to provide that the offi ce of a Director shall be vacated if he or any 
alternate appointed by him shall absent himself from the meetings of the Directors 
during a period of two (2) calendar months without special leave of absence from the 
Directors, as opposed to Article 94(e) of the existing Articles which provides that the 
offi ce a Director shall be vacated if the Director is absent for more than six (6) months, 
and without leave of the Directors, from the meetings of the Directors held during that 
period.

  (x v) Regulation  144  (New Regulation) – Regulation  144  is a new provision which, inter 
alia, sets out the power of Directors in relation to a scrip dividend scheme. It has been 
included in the Constitution to provide that whenever the Directors or the Company 
in general meeting have resolved or proposed that a dividend (including an interim, 
fi nal, special or other dividend) be paid or declared on the ordinary share capital of the 
Company, the Directors may further resolve that members entitled to such dividend be 
entitled to elect to receive an allotment of ordinary shares credited as fully paid in lieu 
of cash in respect of the whole or such part of the dividend as the Directors may think 
fi t.

  (x vi) Regulation  150  (New Regulation) – Regulation  150  is a new provision which 
provides that a transfer of shares shall not pass the right to any dividend declared 
thereon before the registration of the transfer.

  (xvii) Regulation  15 6  (Article 134 of the existing Articles) – Regulation  155  has been 
updated to provide that the Directors shall have power to issue shares for which no 
consideration is payable and/or to capitalise any undivided profi ts or other monies not 
required for the payment of any dividend on any shares and to apply such profi ts or 
other monies in paying up in full new shares, on terms that such shares shall be held 
by or for the benefi t of non-executive Directors as part of their remuneration under 
Regulation  93  and/or Regulation  94(2)  approved by shareholders in general meeting.
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  (xviii) Regulation  166  (New Regulation) – Regulation  166  is a new provision which 
provides that a member shall not be entitled to require discovery of or any information 
respecting any detail of the Company’s trade or any matter which may be in the nature 
of a trade secret, mystery of trade or secret process which may relate to the conduct 
of the business of the Company and which is in the opinion of the Directors it will be 
inexpedient in the interest of the members to communicate to the public, save as may 
be authorised by law or required by the listing rules of any securities exchange upon 
which the shares of the Company may be listed.

13.4 Shareholders’ approval

 The Proposed Adoption of the New Constitution is subject to Shareholders’ approval by way of 
special resolution at the EGM.

14. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

14.1 Interests in Shares

 As at the Latest Practicable Date, the interests of the Substantial Shareholders and Directors in the 
total issued share capital of the Company, based on the registers of Substantial Shareholders and 
Directors’ shareholdings, are set out below:

Direct Interest Deemed Interest Total

Number of 
Shares %(1)

Number of 
Shares %(1) %(1)

Directors

Khong Chung Lun 47,900 0.003 – – 0.003

Lee Gee Aik – – – – –

Lai Kuan Loong, 
Victor

– – – – –

Dato’ Sri Mohd 
Mokhtar Bin Mohd 
Shariff

– – – – –

Ir. Hj. Syarul Izam 
Bin Hj. Sarifudin

– – – – –

Substantial Shareholders

Horizon Sea Limited 1,244,062,150 66.550 – – 66.550

Dato’ Dr Daing A 
Malek Bin Daing A 
Rahaman

3,665,000(2) 0.200 1,244,062,150(3) 66.550 66.750

 Notes:

 (1) Based on 1,869,434,303 issued Shares (excluding treasury shares) as at the Latest Practicable Date.

 (2) Held through Phillip Securities Pte Ltd.

 (3) As at the Latest Practicable Date, Dato’ Malek has a deemed interest  in 66.55% of the total Shares  by virtue of his 
100.00% shareholding interest in Horizon Sea Limited, which holds 1,244,062,150 Shares.

 Save for Dato’ Malek, whose interests in the Proposed Relevant IPTs are disclosed in this Circular, 
none of the Directors nor the Controlling Shareholders of the Company has any interest, direct or 
indirect, in the Proposed Resolutions, other than through their respective shareholdings (if any) in 
the Company.
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15. ABSTENTION FROM VOTING

 Pursuant to Rule 919 of the Catalist Rules, an Interested Person and any Associate of the 
Interested Person must abstain from voting on the resolution approving the Interested Person 
Transactions involving themselves and their Associates. Such Interested Persons and their 
Associates shall not act as proxies nor accept appointments as proxies in relation to such 
resolution unless specifi c voting instructions had been given by the Shareholders.

 Accordingly, Dato’ Malek will abstain, and will ensure that his Associates will abstain, from voting 
on the Proposed Relevant IPTs, nor accept any nominations to act as proxy for any Shareholder 
in approving the Proposed Relevant IPTs at the EGM unless specifi c instructions as to voting are 
given by such Shareholder in the proxy instrument.

 The Company will disregard any votes cast by Dato’ Malek and his Associates on the Proposed 
Relevant IPTs.

16. STATEMENT OF THE AUDIT COMMITTEE

 As the Latest Practicable Date, the Audit Committee comprises Mr. Lai Kuan Loong, Victor, Mr. Lee 
Gee Aik and Dato’ Sri Mohd Mokhtar Bin Mohd Shariff. The Chairman of the Audit Committee is Mr. 
Lai Kuan Loong, Victor. All members of the Audit Committee do not have any interests (directly or 
indirectly) in each of the Proposed Relevant IPTs, and are accordingly deemed to be independent 
for the purposes of the Proposed Relevant IPTs.

 Having reviewed and considered, inter alia, the terms and rationale for and benefi ts of Proposed 
Relevant IPTs, the advice and opinion of the IFA in the IFA Letter, the Audit Committee confi rms 
that:

 (a) the Audit Committee has reviewed the terms relating to each of the Proposed Relevant IPTs 
and it concurs with the IFA and is of the view that each of the Proposed Relevant IPTs is 
on normal commercial terms and is not prejudicial to the interests of our Company and its 
minority Shareholders; and

 (b) the Audit Committee does not take a different view to the IFA that the guidelines and review 
procedures set out in Sections  7.5 and 7.7  of this Circular for determining the Mandated 
Transactions under the IPT General Mandate, if adhered to, are suffi cient to ensure that 
the Mandated Transactions will be carried out on normal commercial terms and will not be 
prejudicial to the interests of the Company and its minority Shareholders.

17. DIRECTORS’ RECOMMENDATIONS

 Having considered the terms and rationale for each of the Proposed Resolutions, and taking into 
account the opinion and advice of the IFA in the IFA Letter, the Independent Directors are of the 
opinion that the Proposed Resolutions are in the best interests of the Company. Accordingly, 
the Independent Directors recommend that the Shareholders vote in favour of the Proposed 
Resolutions (set out in the Notice of EGM on pages  N-1 to  N-4 of this Circular) to be proposed at 
the EGM.

 The Independent Directors, in rendering their recommendation, have not had regard to the specifi c 
investment objectives, fi nancial situation, tax position, risk profi le or unique needs and constraints 
of any individual Shareholder.

 As each Shareholder would have different investment objectives and profi les, the Directors 
recommend that any individual Shareholder who may require specifi c advice in relation to his or 
her investment objectives or portfolio should consult his or her stockbroker, bank manager, solicitor, 
accountant or other professional adviser immediately.
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18. EXTRAORDINARY GENERAL MEETING

 The EGM, notice of which is set out on pages  N-1 to  N-4 of this Circular, will be held at  
PARKROYAL on Beach Road, Sky Ballroom 3, 7500D Beach Road, Singapore 199591 on 
 Thursday, 10 April 2025 at  10.30 a.m.  for the purpose of considering and, if thought fi t, passing 
with or without modifi cations, the resolutions set out in the Notice of EGM.

19. ACTIONS TO BE TAKEN BY SHAREHOLDERS

19.1 Lodgement of proxies

 If a Shareholder is unable to attend the EGM and wishes to appoint a proxy to attend and vote 
on his behalf, he should complete, sign and return the Proxy Form attached to this Circular in 
accordance with the instructions printed thereon as soon as possible and, in any event, so as to 
reach the Company’s registered address at 133 Cecil Street, #14-01, Keck Seng Tower, Singapore 
069535, or if submitted by email, be received by the Company at ir@astaka.com.my, in either case, 
not later than forty-eight (48) hours before the time appointed for holding the EGM. The completion 
and return of the Proxy Form by a Shareholder will not prevent him from attending and voting at 
the EGM in person if he so wishes. However, any appointment of a proxy by such Shareholder 
shall be deemed to be revoked if the Shareholder attends the EGM in person, and in such event, 
the Company reserves the right to refuse to admit any person, appointed under the instrument of 
proxy, to the EGM.

19.2 Depositors

 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 name appears on the Depository Register at least 
seventy-two (72) hours before the time appointed for holding EGM, as certifi ed by CDP to the 
Company.

19.3 Submission of Questions

 Shareholders may raise questions at the EGM or submit questions related to the resolutions to be 
tabled for approval at the EGM, in advance of the EGM. Shareholders who would like to submit 
questions in advance of the EGM may do so in the following manner:

 (a) if submitted by post, by depositing at the registered offi ce of the Company at 133 Cecil 
Street, #14-01 Keck Seng Tower, Singapore 069535; or

 (b) if submitted by email, be received by the Company at ir@astaka.com.my,

 in either case, by  26 March 2025 (being seven (7) calendar days from the date of the Notice of 
EGM) (the “Questions Submission Cut-Off Date”).

 Shareholders submitting questions are requested to state: (i) their full name; and (ii) their 
identifi cation/registration number; (iii) contact telephone number; (iv) email address and (v) the 
manner in which they hold shares (if you hold shares directly, please provide your CDP account 
number, otherwise, please state if you hold your shares through CPFIS or SRS, or are a relevant 
intermediary shareholder), failing which the Company shall be entitled to regard the submission as 
invalid.

 The Company will endeavour to address all substantial and relevant questions submitted by 
Shareholders prior to or during the EGM.

 The responses to substantial and relevant questions raised by Shareholders on or before the 
Questions Submission Cut-Off Date will be published on SGXNet and the Company’s website at 
the URL http://astaka.com.my/investor-relations/ by  10.30 a.m. on 6 April 2025.

 Substantial and relevant questions which are submitted after the Questions Submission Cut-Off 
Date will be consolidated and addressed either before the EGM via an announcement on SGXNet 
and the Company’s website at the URL http://astaka.com.my/investor-relations/ by  9 April 2025 or 
at the EGM.
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 The Company will, within one (1) month after the date of the EGM, publish the minutes of the EGM 
on SGXNet and the Company’s website at the URL http://astaka.com.my/investor-relations/.

20. CONSENTS

 RHT Capital Pte. Ltd., named as the IFA, has given its consent to act in that capacity in relation to 
this Circular. The IFA has given and has not before the issue of this Circular withdrawn its written 
consent to the issue of this Circular with its name and all references thereto, the IFA Letter as set 
out in Appendix A to this Circular, and the statements in Section  12  of this Circular, each in the 
form and context in which they appear in this Circular, or to act in such capacity in relation to this 
Circular.

 Knight Frank Malaysia Sdn Bhd, named as the Independent Land Valuer, has given and has not 
before the issue of this Circular withdrawn its written consent to the issue of this Circular with its 
name and all references thereto, the Summary Land Valuation Report as set out in Appendix B 
to this Circular, and the statements in Section  5.6  of this Circular, each in the form and context in 
which they appear in this Circular, or to act in such capacity in relation to this Circular.

 Laurelcap Sdn. Bhd., named as the Independent Rental Valuer, has given and has not before the 
issue of this Circular withdrawn its written consent to the issue of this Circular with its name and all 
references thereto, the Rental Valuation Report as set out in Appendix C to this Circular, each in 
the form and context in which they appear in this Circular, or to act in such capacity in relation to 
this Circular.

 Drew & Napier LLC, the Company’s legal adviser in relation to the Proposed Resolutions, Drew & 
Napier LLC, has given and has not before the issue of this Circular withdrawn, its written consent 
to the issue of this Circular with its name and all references thereto in the form and context in 
which it appears in this Circular and to act in such capacity in relation to this Circular.

 Mah-Kamariyah & Philip Koh, the legal adviser, solely in respect of Malaysia law, to: (a) ACSB 
for the Proposed Joint Venture, (b) APSB for the Proposed Acquisition, (c) APSB for the 
Proposed Management Services and the Proposed Marketing Services, (d) APSB and ACSB 
for the Proposed Reimbursement and the Proposed Novation, and (e) ACSB for the Proposed 
Shareholders’ Loan, has given and has not before the issue of this Circular withdrawn, its written 
consent to the issue of this Circular with its name and all references thereto in the form and context 
in which it appears in this Circular and to act in such capacity in relation to this Circular.

 Lee & Tengku Azrina, the legal adviser, solely in respect of Malaysia law, to AKSB for the Proposed 
Acquisition, Proposed Management Services, the Proposed Marketing Services, the Proposed 
Tenancy, and the Proposed Reimbursement, has given and has not before the issue of this Circular 
withdrawn, its written consent to the issue of this Circular with its name and all references thereto 
in the form and context in which it appears in this Circular and to act in such capacity in relation to 
this Circular.

21. DIRECTORS’ RESPONSIBILITY STATEMENT

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

 The following documents are available for inspection at the registered offi ce of the Company at 133 
Cecil Street, #14-01 Keck Seng Tower, Singapore 069535, during normal business hours from the 
date of this Circular up to the date of the EGM:

 (a) the SSA;

 (b) the SPA;

 (c) the PMA;

 (d) the PSMA;

 (e) the Tenancy Agreement;

 (f) the Land Valuation Report;

 (g) the Rental Valuation Report;

 (h) the novation agreements in relation to the Proposed Novation;

 (i) the Shareholders’ Loan Agreement;

 (j) the annual report of the Company for FY2023;

 (k) the IFA Letter;

 (l) the existing Memorandum and Articles;

 (m) the New Constitution; and

 (n) the letters of consent referred to in Section  20  of the Circular.

 Please contact the Company at ir@astaka.com.my prior to making any visits to arrange for a 
suitable time slot for the inspection.

23. CAUTIONARY STATEMENT

 Shareholders and potential investors of the Company should note that the completion of the SSA 
and SPA are subject to conditions which may or may not be fulfi lled. The Company will make 
the necessary announcements when there are further material developments in relation to the 
Defi nitive Agreements and the Other Development Agreements.

 Shareholders and potential investors of the Company are advised to refrain from taking any action 
with respect to their securities in the Company which may be prejudicial to their interests, and 
to exercise caution when dealing in the securities of the Company. Shareholders and potential 
investors of the Company should consult their stockbrokers, bank managers, solicitors or other 
professional advisers if they have any doubt about the actions they should take.

Yours faithfully
For and behalf of the Board of Directors of
ASTAKA HOLDINGS LIMITED

Khong Chung Lun
Executive Director and Chief Executive Offi cer
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Unless otherwise defined or the context otherwise requires, all terms defined in the circular dated 19 
March 2025 issued by Astaka Holdings Limited to its shareholders shall have the same meaning herein. 
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inter alia

Sources: Annual reports of the Company for the FY2022 and FY2023 and results announcement for the FY2024. 
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FY2022 vs FP2021 
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Sources: Annual reports of the Company for the FY2022 and FY2023 and results announcement for the FY2024. 
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As at 31 December 2021 

As at 31 December 2022 

As at 31 December 2023 

 
As at 31 December 2024 
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“to the best of the Directors’ knowledge, information 
and belief having made all reasonable enquiries, KIASB is a third party independent from the 
Company and its connected persons (as defined under the Catalist Rules)”
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“The estimated amount for which 
an asset or liability should exchange on the valuation date between a willing buyer and a willing 
seller in an arm’s-length transaction after proper marketing and where the parties had each 
acted knowledgeably, prudently and without compulsion.”
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“Based on the analysis documented in this memorandum, the 
above proposed pricing policy for the provision of project management services, as well as 
project sales and marketing services, appears consistent with the arm’s length criterion from 
Malaysian transfer pricing perspective.”
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(Building).
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[This land shall be used for a multi-storey building for commercial purposes 
(Commercial Complex / Hotel / Office / Serviced Apartment), to be built in 
accordance to the plans approved by the relevant local authority.] 

(All dirt and pollutants as a result of this activity are to be channelled off to places 
which have been designated by the relevant local authority.)

(All rules and requirements which are imposed and enforced from time to time 
by the relevant local authority have to be complied with.) 

[The land owner is not allowed to offer or sell the building units (parcels) which 
will be built on this land unless the construction of the building has already been 
commenced in accordance to the plans approved by the relevant local authority.]  

(As and when the building plots erected on this land has been transferred to 
Bumiputera / Bumiputera company, the building plots cannot be sold, charged, 
mortgaged or transferred by any other means to non-Bumiputera / non-
Bumiputera company without the prior consent of the State authority.)

(The building parcels that are erected on this land cannot be sold or transferred 

by any means to a non-citizen / foreign company without the prior consent of the 

State Authority.)
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(SCHEDULE OF OVERALL APPROVED DEVELOPMENT 
AND AMENDMENTS) 

(ORIGINAL APPROVAL THROUGH FILE 
MBJB/2016/12/SNT/KM/21)

(LATEST AMENDMENTS)

(LAND USE)

(AREA) (AREA)
(SQ M)

(ACRE)
(SQ M)

(ACRE)

[Mixed Commercial Lot (Serviced Apartment / 
Commercial Complex / Office / Hotel)]

[Mixed Commercial (Serviced Apartment, Retail 
Space)]

[Mixed Commercial (Hotel, Serviced 
Apartment, Commercial Complex)]

[Mixed Commercial (Serviced Apartment, Retail 
Space)]

[Office Complex (MBJB)]

[Public Road Reserve (Surrender)]

(Road Reserve)

(Surrender of Road Reserve)

(Overall Area)

(Land acquisition for the Purpose of Ingress 
and Egress to the Development Site)

(Overall Total)
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(DEVELOPMENT COMPONENTS)

(AREA)

(SQ M)
(ACRE)

(Serviced Apartment)

(Retail Space)

(Green Area / Landscape)

(Roads and Vehicle Parking Lots)
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[The land owner is not allowed to offer or sell the building units (parcels) which will be built on this land unless the construction of the 
building has already been commenced in accordance to the plans approved by the relevant local authority.]

(As and when the building plots erected on this land has been transferred to Bumiputera / Bumiputera company, the building plots 
cannot be sold, charged, mortgaged or transferred by any other means to non-Bumiputera / non-Bumiputera company without the 
prior consent of the State authority.)

(The building parcels that are erected on this land cannot be sold or transferred by any means to a non-citizen / foreign company without 
the prior consent of the State Authority.) 



B-10

APPENDIX B – SUMMARY LAND VALUATION REPORT 



B-11

APPENDIX B – SUMMARY LAND VALUATION REPORT 



B-12

APPENDIX B – SUMMARY LAND VALUATION REPORT 



B-13

APPENDIX B – SUMMARY LAND VALUATION REPORT 

members partners

partner

partner
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Report Valuation Of A Single Storey Proposed Sales Gallery Identified As Plot 3C@ 
One Bukit Senyum, Located Along Jalan Tebrau, Bukit Senyum, 80300 Johar Bahru, 
Johar Darul Takzim Held Under Part Of Title No. HS(D) 517006, Lot No. PTD 233330, 
Mukim Of Plentong, District Of Johar Bahru, StateOf Johar Darul Takzlm 

 
 

Our Ref: LC/VAL/JB/24/004010/IVL 
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Report & Valuation Of A Single Storey Proposed Sales Gallery Identified As Plot 3C@ 
One Bukit Senyum, Located Along Jalan Tebrau, Buklt Senyum, 80300 Johar Bahn,, 
Johar Darul Takzlm Held Under Part Of Title HS(D} 517006, Lat l'TD 233330, 
Mukim Of Plentong, District Of Johar Bahru, State Of Johar Darul Takzim 

Our Ref: LC/VAL/JB/24/004010/IVL 
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English translation of page 4 of the Report & Valuation of a Single Storey Proposed Sales Gallery 
identi ed as Plot 3C @ One Bukit Senyum, located along Jalan Tebrau, Bukit Senyum, 80300 Johor 
Bahru, Johor Darul Takzim Held under Part of Title No. HS(D) 517006 Lot No. PTD 233330, Mukim 
of Plentong, District of Johor Bahru, State of Johor Darul Takzim  

__________________________________________________________________________________________ 

Quit Rent RM 230,950.00 per annum 
 

Category of Land Use Building 
 

Registered Owner Astaka Padu Sdn. Bhd. (1/1 share) 
 

Express Conditions i) This land shall be used as a Multi-Storey Building for commercial 
use (Business Complex/ Hotel/ O ce/ Service Apartments), 
constructed according to the building plans approved by the 
relevant Local Authority. 
 

ii) All dirt and pollution resulting from this activity shall be 
channeled/disposed of at locations designated by the Relevant 
Authority. 

 
iii) All policies and conditions imposed and enforced from time to 

time by the relevant Authority must be complied with. 
 

Restriction In Interests i) The landowner is not permi ed to sell or o er to sell any units 
(parcels) of the building to be constructed on this land unless the 
construction of the building has commenced according to the 
building plans approved by the relevant Local Authority. 
 

ii) The parcels of the building to be erected on this land, once the 
ownership is transferred to a Bumiputera/ Bumiputera Company,  
cannot subsequently be sold, leased or transferred in any manner 
whatsoever to any Non-Bumiputera / Non-Bumiputera Company 
without the approval of the State Authority. 

 
iii) The parcels within the building to be erected on this land cannot 

be sold or transferred in any manner whatsoever to non-
citizens/foreign companies without the approval of the State 
Authority. 

 
Charge/ Encumbrances Nil 

 
Endorsements Nil 
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NOTICE OF EXTRAORDINARY GENERAL MEETING

ASTAKA HOLDINGS LIMITED 
(Incorporated in the Republic of Singapore) 

(Company Registration Number: 200814792H)

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of Astaka Holdings Limited (the 
“Company”) will be convened and held at  PARKROYAL on Beach Road, Sky Ballroom 3, 7500D Beach 
Road, Singapore 199591 on  Thursday, 1 0 April 2025 at  10.30 a.m.  (the “EGM”) for the purpose of 
considering and, if thought fi t, passing with or without any modifi cation, the resolutions set out below.

All capitalised terms used in this Notice of EGM which are not defi ned herein shall have the same 
meanings ascribed to them in the circular to the shareholders of the Company dated  19 March 2025 
(the “Circular”).

AS ORDINARY RESOLUTION 1: THE PROPOSED ACQUISITION

THAT:

(a) the Proposed Acquisition, being an interested person transaction for the purposes of Chapter 9 of 
the Catalist Rules, be and is hereby ratifi ed, confi rmed and approved;

(b) the Directors of the Company and each of them be and are hereby authorised to complete and do 
all such acts and things (including without limitation, execution of all such documents as may be 
required) as they and/or he may consider desirable, expedient or necessary or in the interest of the 
Company to give effect to the transactions contemplated and/or authorised by this resolution; and

(c) to the extent that any act in connection with the matters referred to in the above paragraphs of this 
ordinary resolution has been performed or otherwise undertaken (whether partially or otherwise), 
they be and are hereby approved, ratifi ed and confi rmed.

AS ORDINARY RESOLUTION 2: THE PROPOSED ADOPTION OF THE IPT GENERAL MANDATE

THAT:

(a) approval be and is hereby given, for the purposes of Chapter 9 of the Catalist Rules, for the 
Company, its subsidiaries and associated companies (if any) which fall within the defi nition of 
“entities at risk” under Chapter 9 of the Catalist Rules, or any of them, to enter into any transaction 
falling within the categories of the Mandated Transactions set out under the IPT General Mandate, 
provided that such transaction is made on normal commercial terms and is not prejudicial to the 
interests of the Company and its minority Shareholders, and is entered into in accordance with the 
review procedures for interested person transactions as set out in the Circular;

(b) the approval given for the IPT General Mandate shall, unless revoked or varied by the Company in 
a general meeting, continue in force until the conclusion of the next annual general meeting of the 
Company or the date by which the next annual general meeting of the Company is required by law 
to be held, whichever is earlier;

(c) the Audit Committee of the Company be and is hereby authorised to take such action as it deems 
proper in respect of the review procedures and/or modify or implement such review procedures as 
may be necessary to take into consideration any amendment to Chapter 9 of the Catalist Rules, 
which may be prescribed by the SGX-ST from time to time;

(d) the Directors of the Company and each of them be and are hereby authorised, empowered to 
complete and do and execute all such things and acts as they or he may consider necessary or 
appropriate to give effect to this resolution and the IPT General Mandate, with such modifi cations 
thereto (if any) as they or he may think fi t in the interests of the Company; and

(e) to the extent that any act in connection with the matters referred to in the above paragraphs of this 
ordinary resolution has been performed or otherwise undertaken (whether partially or otherwise), 
they be and are hereby approved, ratifi ed and confi rmed.
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AS ORDINARY RESOLUTION 3: THE PROPOSED REIMBURSEMENT

THAT:

(a) the Proposed Reimbursement, being an interested person transaction for the purposes of Chapter 
9 of the Catalist Rules, be and is hereby ratifi ed, confi rmed and approved;

(b) the Directors of the Company and each of them be and are hereby authorised to complete and do 
all such acts and things (including without limitation, execution of all such documents as may be 
required) as they and/or he may consider desirable, expedient or necessary or in the interest of the 
Company to give effect to the transactions contemplated and/or authorised by this resolution; and

(c) to the extent that any act in connection with the matters referred to in the above paragraphs of this 
ordinary resolution has been performed or otherwise undertaken (whether partially or otherwise), 
they be and are hereby approved, ratifi ed and confi rmed.

AS ORDINARY RESOLUTION 4: THE PROPOSED NOVATION

THAT:

(a) the Proposed Novation, being an interested person transaction for the purposes of Chapter 9 of the 
Catalist Rules, be and is hereby ratifi ed, confi rmed and approved;

(b) the Directors of the Company and each of them be and are hereby authorised to complete and do 
all such acts and things (including without limitation, execution of all such documents as may be 
required) as they and/or he may consider desirable, expedient or necessary or in the interest of the 
Company to give effect to the transactions contemplated and/or authorised by this resolution; and

(c) to the extent that any act in connection with the matters referred to in the above paragraphs of this 
ordinary resolution has been performed or otherwise undertaken (whether partially or otherwise), 
they be and are hereby approved, ratifi ed and confi rmed.

AS ORDINARY RESOLUTION 5: THE PROPOSED SHAREHOLDERS’ LOAN

THAT:

(a) the Proposed Shareholders’ Loan, being an interested person transaction for the purposes of 
Chapter 9 of the Catalist Rules, be and is hereby ratifi ed, confi rmed and approved;

(b) the Directors of the Company and each of them be and are hereby authorised to complete and do 
all such acts and things (including without limitation, execution of all such documents as may be 
required) as they and/or he may consider desirable, expedient or necessary or in the interest of the 
Company to give effect to the transactions contemplated and/or authorised by this resolution; and

(c) to the extent that any act in connection with the matters referred to in the above paragraphs of this 
ordinary resolution has been performed or otherwise undertaken (whether partially or otherwise), 
they be and are hereby approved, ratifi ed and confi rmed.

AS SPECIAL RESOLUTION 1: THE PROPOSED ADOPTION OF THE NEW CONSTITUTION

THAT:

(a) the regulations contained in the new constitution of the Company reproduced in its entirety in 
Appendix  E to the Circular, be and are hereby approved and adopted as the constitution of the 
Company in substitution for, and to the exclusion of, the existing Memorandum and Articles of the 
Company;
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(b) the Directors of the Company and each of them be and are hereby authorised to complete and do 
all such acts and things (including without limitation, execution of all such documents as may be 
required) as they and/or he may consider desirable, expedient or necessary or in the interest of the 
Company to give effect to the transactions contemplated and/or authorised by this resolution; and

(c) to the extent that any act in connection with the matters referred to in the above paragraphs of this 
special resolution has been performed or otherwise undertaken (whether partially or otherwise), 
they be and are hereby approved, ratifi ed and confi rmed.

BY ORDER OF THE BOARD

Yoo Loo Ping
Company Secretary
 19 March 2025

Notes:

1. The members of the Company are invited to attend the EGM physically in person. There will be no option for members to 
participate the EGM by electronic means. The Circular (including this Notice of EGM and the accompanying Proxy Form) 
has been made available on the SGXNet at https://www.sgx.com/securities/company-announcements and on the Company’s 
website at http://astaka.com.my/investor-relations/. Printed copies of this Notice of EGM, proxy form and printed Circular will 
also be sent to members by post.

2. All the resolution(s) proposed at the EGM will be voted on by way of a poll.

3. Pursuant to Rule 919 of the Catalist Rules, Dato’ Dr Daing A Malek Bin Daing A Rahaman (“Dato’ Malek”), will abstain, and 
will ensure that his  Associates will abstain, from voting on the Proposed Relevant IPTs, nor accept any nominations to act as 
proxy for any Shareholder in approving the Proposed Relevant IPTs at the EGM unless specifi c instructions as to voting are 
given by such Shareholder in the Proxy Form. The Company will disregard any votes cast by Dato’ Malek or his  Associates 
on the Proposed Relevant IPTs.

4. Shareholders should note that Ordinary Resolutions 1, 2, 3, 4 and 5 in respect of the Proposed Acquisition, Proposed 
Adoption of the IPT General Mandate, the Proposed Reimbursement, the Proposed Novation and the Proposed 
Shareholders’ Loan respectively, are inter-conditional. This means that (a) if Ordinary Resolution 1 is not passed, Ordinary 
Resolutions 2, 3, 4 and 5 will also be deemed as not passed. Conversely, ( b) if Ordinary Resolution 2 is not passed at the 
EGM, Ordinary Resolutions 1, 3, 4 and 5 will also be deemed as not passed, ( c) if Ordinary Resolution 3 is not passed at the 
EGM, Ordinary Resolutions 1, 2, 4 and 5 will also be deemed as not passed, ( d) if Ordinary Resolution 4 is not passed at the 
EGM, Ordinary Resolutions 1, 2, 3 and 5 will also be deemed as not passed, and ( e) if Ordinary Resolution 5 is not passed 
at the EGM, Ordinary Resolutions 1, 2, 3 and 4 will also be deemed as not passed.

5. A member entitled to attend and vote at the EGM is entitled to appoint a proxy to attend and vote in his/her stead. A proxy 
need not be a member of the Company.

6. A member who is a relevant intermediary is entitled to appoint more than 2 proxies to attend, speak and vote at the EGM, but 
each proxy must be appointed to exercise the rights attached to a different share or shares held by such members. Where a 
member appoints more than one (1) proxy, he/she should specify the proportion of his/her shareholding to be represented by 
each proxy. If no proportion is specifi ed, the fi rst named proxy shall be treated as representing 100.00%  of the shareholding 
and the second named proxy shall be deemed to be an alternate to the fi rst named. “Relevant intermediary” has the meaning 
ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

7. If the appointer is a corporation, the instrument appointing a proxy must be executed under common seal or the hand of its 
duly authorised offi cer or attorney.

8. The proxy form appointing the Chairman of the EGM or such other person(s) as proxy(ies) (together with the power of 
attorney, if any, under which it is signed or a certifi ed copy thereof) must be submitted to the Company by depositing at the 
registered offi ce of the Company at 133 Cecil Street, #14-01 Keck Seng Tower, Singapore 069535, or if submitted by email, 
be received by the Company at ir@astaka.com.my, in either case, by no later than  10.30 a.m.  on  8 April 2025 (being not less 
than 48 hours before the time appointed for holding the EGM), and in default the proxy form shall not be treated as valid.

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

9. A Depositor’s name must appear on the Depository Register maintained by the Central Depository (Pte) Limited as at 
72 hours before the time fi xed for holding the EGM in order for the Depositor to be entitled to attend and vote at the EGM.
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10. Members may raise questions at the EGM or submit questions related to the resolutions to be tabled for approval at the EGM, 
in advance of the EGM. Members who would like to submit questions in advance of the EGM may do so in the following 
manner:

 (a) if submitted by post, by depositing at the registered offi ce of the Company at 133 Cecil Street, #14-01 Keck Seng 
Tower, Singapore 069535; or

 (b) if submitted by email, be received by the Company at ir@astaka.com.my,

 in either case, by  26 March 2025 (being seven (7) calendar days from the date of the Notice of EGM) (the “Questions 
Submission Cut-Off Date”).

 Members are strongly encouraged to submit questions electronically via email.

 Members submitting questions are requested to state: (i) their full name; (ii) their identifi cation/registration number; (iii) contact 
telephone number; (iv) email address; and (v) the manner in which they hold shares (if you hold shares directly, please 
provide your CDP account number; otherwise, please state if you hold your shares through CPFIS or SRS, or are a relevant 
intermediary shareholder), failing which the Company shall be entitled to regard the submission as invalid.

 The Company will endeavour to address all substantial and relevant questions submitted by members prior to or during the 
EGM.

 The responses to substantial and relevant questions raised by members on or before the Questions Submission Cut-Off Date 
will be published on SGXNet and the Company’s website at the URL http://astaka.com.my/investor-relations/ by  10.30 a.m. on 
6 April 2025.

 Substantial and relevant questions which are submitted after the Questions Submission Cut-Off Date will be consolidated 
and addressed either before the EGM via an announcement on SGXNet and the Company’s website at the URL 
http://astaka.com.my/investor-relations/ by  9 April 2025 or at the EGM.

11. Relevant intermediaries who wish to attend the EGM, or to appoint proxy(ies) to vote at the EGM should not make use of 
the Proxy Form and should instead approach their respective relevant intermediaries as soon as possible for the proxy(ies) 
appointment.

 CPF/SRS investors who wish to vote at the EGM may attend the EGM in person physically, or may appoint the Chairman of 
the Meeting or such other person as their proxy to vote. The CPF/SRS investors who wish to appoint the Chairman of the 
Meeting or such other person as their proxy should not make use of the Proxy Form. They should approach their respective 
CPF agent banks and/or SRS operators to submit their votes at least seven (7) working days before the EGM (by  10.30 a.m.  
on  28 March 2025), in order to allow suffi cient time for the respective relevant intermediaries to in turn submit a proxy form for 
voting on their behalf. CPF/SRS investors are requested to contact their respective CPF agent banks and/or SRS operators 
for any queries they may have with regard to the appointment of proxies for the EGM.

 The Company shall be entitled to reject a Proxy Form which is incomplete, improperly completed, illegible or where the true 
intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed on the Proxy Form (such 
as in the case where the appointor submits more than one (1) Proxy Form). If no specifi c direction as to voting is given in 
respect of a resolution, the appointed proxy/proxies will vote or abstain from voting at his/her/their discretion. If the appointor 
is a corporate, the Proxy Form must be executed under seal or the hand of its duly authorised offi cer or attorney. In addition, 
in the case of Shares entered in the Depository Register maintained by The Central Depository (Pte) Limited, the Company 
may reject a Proxy Form if the shareholder, being the appointor, is not shown to have Shares entered against his/her/its name 
in the Depository Register as at 72 hours before the time appointed for holding the EGM as certifi ed by CDP to the Company.

12. Personal Data Privacy

 “Personal data” has the same meaning ascribed to it in the Personal Data Protection Act 2012 of Singapore, which includes 
name, address, NRIC/passport number of a member and proxy(ies) and/or representative(s) of a member.

 By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the EGM 
and/or any adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the member’s 
personal data by the Company (or its agents) for the purpose of the processing and administration by the Company (or its 
agents) of proxies and representatives appointed for the EGM (including any adjournment thereof) and the preparation and 
compilation of the attendance lists, minutes and other documents relating to the EGM (including any adjournment thereof), 
and in order for the Company (or its agents) to comply with any applicable laws, listing rules, regulations and/or guidelines 
(collectively, the “Purposes”), (ii) warrants that where the member discloses the personal data of the member’s proxy(ies) 
and/or representative(s) to the Company (or its agents), the member has obtained the prior consent of such proxy(ies) and/or 
representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) 
and/or representative(s) for the Purposes, and (iii) agrees that the member will indemnify the Company in respect of any 
penalties, liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty.
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ASTAKA HOLDINGS LIMITED
(Incorporated in the Republic of Singapore) 

(Company Registration Number: 200814792H)

IMPORTANT:
1. CPF/SRS investors who wish to vote at the EGM may attend the EGM in person physically, or may appoint the Chairman of the Meeting or such other person as their 

proxy to vote. The CPF/SRS investors who wish to appoint the Chairman of the Meeting or such other person as their proxy should not make use of the Proxy Form. 
They should approach their respective CPF agent banks and/or SRS operators to submit their votes at least seven (7) working days before the EGM (by  10.30 a.m.  on  
28 March 2025), in order to allow suffi cient time for the respective relevant intermediaries to in turn submit a proxy form for voting on their behalf. CPF/SRS investors 
are requested to contact their respective CPF agent banks and/or SRS operators for any queries they may have with regard to the appointment of proxies for the EGM.

2. All capitalised terms used in this Proxy Form which are not defi ned herein shall have the same meanings ascribed to them in the circular to the shareholders of the 
Company dated  19 March 2025.

3. By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and agrees to the personal data privacy terms set out in the Notice of 
EGM dated  19 March 2025.

*I/We  (Name),  (NRIC/Passport/Company Registration Number*)

of  (Address)

being a member/members of Astaka Holdings Limited (the “Company”) hereby appoint:

Name Address NRIC/Passport 
Number

Proportion of Shareholdings (%)

No. of Shares %

 and/or*

Name Address NRIC/Passport 
Number

Proportion of Shareholdings (%)

No. of Shares %

or failing *him/her/them, the Chairman of the EGM as my/our proxy/proxies to vote for me/us on my/our behalf 
at the EGM of the Company to be convened and held at  PARKROYAL on Beach Road, Sky Ballroom 3, 7500D 
Beach Road, Singapore 199591 on  10 April 2025  at  10.30 a.m.  and any adjournment thereof. *I/We direct my/our 
proxy/proxies to vote for, or against or to abstain from voting in respect of the Ordinary Resolutions and Special 
Resolution to be proposed at the EGM as indicated hereunder. If no specifi c directions as to voting are given, the 
*proxy/proxies will vote or abstain from voting at *his/her/their discretion.

*Delete as appropriate.

Ordinary Resolutions relating to:
Number 
of Votes

For(1)

Number 
of Votes 

Against(1)

Number 
of Votes 

Abstain(1)

1. The Proposed Acquisition

2. The Proposed Adoption of the IPT General Mandate

3. The Proposed Reimbursement

4. The Proposed Novation

5. The Proposed Shareholders’ Loan

Special Resolution relating to:

1. The Adoption of the New Constitution

Note:
(1) Voting will be conducted by poll. Please indicate with an “X” within the relevant box to vote for or against, or abstain from 

voting, in respect of the resolutions to be proposed at the EGM as indicated hereunder. Alternatively, please indicate the 
number of shares that your proxy is directed to vote “For” or “Against” or to abstain from voting.

Dated this  day of  202 Total Number of Shares in Number of Shares

(a) CDP Register

(b) Register of Members

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

IMPORTANT: Please read the notes overleaf before completing this proxy form.
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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 defi ned in Section 81SF of the Securities and Future 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 or proxies 
shall be deemed to relate to all the Shares held by you.

2. A member who is not a relevant intermediary (as defi ned in Section 181 of the Companies Act 1967 of Singapore) is entitled 
to appoint not more than two (2) proxies to attend, speak and vote on his/her behalf at the EGM. Where a member appoints 
more than one (1) proxy, he/she should specify the proportion of his/her shareholding to be represented by each proxy. If no 
proportion is specifi ed, the fi rst named proxy shall be treated as representing 100.00%  of the shareholding and the second 
named proxy shall be deemed to be an alternate to the fi rst named.

3. A member who is a relevant intermediary (as defi ned in Section 181 of the Companies Act 1967 of Singapore) who is either:

 (a) a banking corporation licensed under the Banking Act 1970 of Singapore or its wholly-owned subsidiary which provides 
nominee services and holds shares in that capacity;

 (b) a capital markets services licence holder which provides custodial services for securities under the Securities and 
Futures Act 2001 Singapore and who holds shares in that capacity; and

 (c) the Central Provident Fund (“CPF”) Board established by the Central Provident Fund Act 1953 of Singapore, in respect 
of shares purchased on behalf of CPF investors,

 is entitled to appoint more than two (2) proxies to attend, speak and vote at the EGM, but each proxy must be appointed to 
exercise the rights attached to the shares held by such members. Where such members’ 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.

4. A proxy need not be a member of the Company.

5. The proxy form appointing the Chairman of the EGM or such other person(s) as proxy(ies) (together with the power of 
attorney, if any, under which it is signed or a certifi ed copy thereof) must be submitted to the Company by depositing at the 
registered offi ce of the Company at 133 Cecil Street, #14-01 Keck Seng Tower, Singapore 069535, or if submitted by email, 
be received by the Company at ir@astaka.com.my, in either case, by no later than  10.30 a.m.  on  8 April 2025 (being not less 
than 48 hours before the time appointed for holding the EGM), and in default the proxy form shall not be treated as valid.

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

6. The instrument appointing a proxy or proxies must be under the hand of the appointer 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 
common seal or under the hand of an offi cer or attorney duly authorised. Where the instrument appointing a proxy or proxies 
is executed by an attorney on behalf of the appointer, the letter or power of attorney or a duly certifi ed copy therefore must be 
lodged with the instrument.

7. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks 
fi t to act as its representative at the EGM, in accordance with its constitution and Section 179 of the Companies Act 1967 of 
Singapore.

8. 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 specifi ed 
in the instrument appointing a proxy or proxies. In addition, in the case of Share entered in the Depository Register, the 
Company may reject any instrument appointing a proxy or proxies lodged if the member, being the appointor, is not shown 
to have Shares entered against his name in the Depository Register as at 72 hours before the time appointed for holding the 
Meeting, as certifi ed by The Central Depository (Pte) Limited to the Company.

Personal Data Privacy

9. By submitting this Proxy Form, the member accepts and agrees to the personal data privacy terms set out in the Notice of 
EGM dated  19 March 2025.
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