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DEFINITIONS

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

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

“Adjusted Net Assets” : Has the meaning ascribed to it in paragraph  2.2.3 (v) of the Letter to 
Shareholders in this Circular

“Aggregate Consideration : Has the meaning ascribed to it in paragraph  2.2.3(iii) of the Letter to 
on Closing”   Shareholders in this Circular

“Announcement” : Has the meaning ascribed to it in paragraph 2.1.1 of the Letter to 
Shareholders in this Circular

“approved exchange” : A stock exchange that has rules which safeguard the interests of 
shareholders against interested person transactions according to 
similar principles to Chapter 9 of the Catalist Rules

“Aspial” : Aspial Corporation Limited

“Aspial Group” : Aspial, its subsidiaries and associated companies, collectively

“Aspial Property” : Aspial Property Investment Pte. Ltd.

“Aspial Property Shares” : Has the meaning ascribed to it in paragraph 2.2.1 of the Letter to 
Shareholders in this Circular

“Aspial Treasury” : Aspial Treasury Pte. Ltd.

“associate” : (i) In relation to any Director, chief executive offi cer, Substantial 
Shareholder or Controlling Shareholder (being an individual) 
means:– 

   (a) his immediate family; 

   (b) 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 

   (c) any company in which he and his immediate family 
together (directly or indirectly) have an interest of thirty 
per cent. (30%) or more; 

  (ii) in relation to a Substantial Shareholder or 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 thirty per cent. (30%) or more, 

  or such other defi nition as the Catalist Rules may from time to time 
prescribe

“associated company” : A company in which at least twenty per cent. (20%) but not more 
than fifty per cent. (50%) of its shares are held by the listed 
company or group



3

“Audit Committee” : The audit committee of the Company as at the Latest Practicable 
Date, comprising Mr Tan Keh Yan, Peter, Mr Lee Sai Sing, Ms Goh 
Bee Leong, Mr Tan Soo Kiang and Ms Ko Lee Meng

“Board” : The board of Directors of the Company as at the Latest Practicable 
Date

“Business Day” : A day (other than a Saturday, Sunday or gazetted public holiday) on 
which commercial banks are open for business in Singapore

“Catalist” : The Catalist board of the SGX-ST

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

“CDP” : The Central Depository (Pte) Limited

“Circular” : This circular to Shareholders dated  23 July 2019

“Closing” : Has the meaning ascribed to it in paragraph  2.2.3(i) of the Letter to 
Shareholders in this Circular

“Company” : Maxi-Cash Financial Services Corporation Ltd.

“Conditions” : Has the meaning ascribed to it in paragraph  2.2.3(ii) of the Letter to 
Shareholders in this Circular

“Constitution” : The constitution of the Company, as amended, modified or 
supplemented from time to time

“control” : The capacity to dominate decision-making, directly or indirectly, in 
relation to the fi nancial and operating policies of the Company

“Controlling Shareholder” : A person who:– 

  (i) holds directly or indirectly fi fteen per cent. (15%) or more of 
all voting shares in the Company, unless determined by the 
SGX-ST that such person is not a controlling shareholder; or 

  (ii) in fact exercises control over the Company

“Directors”  : The directors of the Company as at the Latest Practicable Date

“EGM” : The extraordinary general meeting of the Company to be held on 7 
August 2019 (and any adjournment thereof), notice of which is set 
out on pages  N-1 to N-2 of this Circular

“entity at risk” : (i) The issuer;

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

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

“EPS” : Earnings per Maxi-Cash Share 
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“Exempted Value” : Has the meaning ascribed to it in paragraph 4.3.1 of the Letter to 
Shareholders in this Circular

“Final Aggregate : Has the meaning ascribed to it in paragraph  2.2.3(v) of the Letter to 
Consideration”   Shareholders in this Circular

“FY2018” : The financial year ended 31 December 2018, being the most 
recently completed fi nancial year of the Maxi-Cash Group for which 
audited accounts have been prepared

“IFA” or “RHT Capital” : RHT Capital Pte. Ltd., being the independent fi nancial adviser to the 
Independent Directors in relation to the Specifi c IPTs

“IFA Letter” : The letter dated  23 July 2019 from the IFA to the Independent 
Directors in relation to the Specifi c IPTs, as set out in Appendix B to 
this Circular

“Independent Directors”  : The Directors who are considered independent for the purposes 
of making a recommendation to the independent Shareholders in 
respect of the Specifi c IPTs, namely Mr Ng Leok Cheng, Mr Tan Keh 
Yan, Peter, Mr Lee Sai Sing, Ms Goh Bee Leong and Mr Tan Soo 
Kiang 

“Independent Valuer” : Suntec Real Estate Consultants Pte Ltd

“Interested Person(s)” or : (i) A Director, chief executive officer of the Company, or 
“interested person(s)”    Controlling Shareholder; or

  (ii) an associate of any such Director, chief executive offi cer, or 
Controlling Shareholder

   
“Interested Person  : A transaction between an entity at risk and an interested person
Transaction(s)” or “IPT(s)”

“Koh Siblings” : Mr Koh Wee Seng, Ms Ko Lee Meng and Ms Koh Lee Hwee

“Latest Practicable Date”  : The latest practicable date prior to the printing of this Circular, being 
11 July 2019

“Listing Manual” : The listing manual of the SGX-ST, as may be amended, modifi ed or 
supplemented from time to time

“Loan Agreement” : Has the meaning ascribed to it in paragraph 2.1.1 of the Letter to 
Shareholders in this Circular

“Loan Agreement : Has the meaning ascribed to it in paragraph 4.2.1 of the Letter to 
Transaction Value”   Shareholders in this Circular

“Loans” : Has the meaning ascribed to it in paragraph 2.1.5 of the Letter to 
Shareholders in this Circular

“Maxi-Cash Group” : The Company, its subsidiaries and associated companies, 
collectively, and each, a “Maxi-Cash Group Entity”

“Maxi-Cash Group NTA” : The latest audited consolidated NTA of S$140,718,591 of the 
Maxi-Cash Group as at 31 December 2018
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“Maxi-Cash IPT Group” : (i) The Company;

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

  (iii) an associated company of the Company that is not listed 
on the SGX-ST or an approved exchange, provided that the 
Maxi-Cash Group, or the Maxi-Cash Group and its Interested 
Person(s) , have control over the associated company,

  (each, a “Maxi-Cash IPT Group Entity”)

“Maxi-Cash Shares” : Ordinary shares in the capital of the Company

“MLHS” : MLHS Holdings Pte. Ltd.

“Notice of EGM” : The notice of EGM dated  23 July 2019 set out on pages  N-1 to N-2 
of this Circular

“NTA” : Net tangible assets

“Ordinary Resolution 1” : Has the meaning ascribed to it in paragraph 1.2(i) of the Letter to 
Shareholders in this Circular

“Ordinary Resolution 2” : Has the meaning ascribed to it in paragraph 1.2(ii) of the Letter to 
Shareholders in this Circular

“Properties” : Has the meaning ascribed to it in paragraph 2.2.2 of the Letter to 
Shareholders in this Circular

“Proposed Acquisition” : Has the meaning ascribed to it in paragraph 2.2.1 of the Letter to 
Shareholders in this Circular

“Proposed Resolutions” : Has the meaning ascribed to it in paragraph 1.2 of the Letter to 
Shareholders in this Circular

“Proxy Form” : The proxy form attached to the Notice of EGM

“Register” : The register of holders of Maxi-Cash Shares, as maintained by the 
Registrar

“Registrar” : B.A.C.S. Private Limited

“Same Interested Person : Has the meaning ascribed to it in paragraph 4.3.1 of the Letter to 
Aggregate Value”   Shareholders in this Circular

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

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Share Purchase : Has the meaning ascribed to it in paragraph 2.2.1 of the Letter to 
Agreement”   Shareholders in this Circular

“Shareholders” : The registered holders of Maxi-Cash Shares as indicated on the 
Register and Depositors who have Maxi-Cash Shares entered 
against their names in the Depository Register
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“Specific IPTs” : The Interested Person Transactions to be approved by the 
independent Shareholders at the EGM pursuant to Chapter 9 of 
the Catalist Rules in relation to (i) the proposed entry into the  Loan 
Agreement with Aspial and Aspial Treasury; and (ii) the Proposed 
Acquisition 

“Sponsor” : SAC Capital Private Limited

“Substantial Shareholder”  : A person who, in accordance with the Act, has an interest (directly 
or indirectly) in not less than fi ve  per cent. (5%) of the total issued 
Maxi-Cash Shares (excluding treasury shares )

“treasury shares” : Treasury shares shall have the meaning ascribed to it under Section 
4 of the Act

“Valuation Certifi cates” : Has the meaning ascribed to it in paragraph  2.2.3(iii) of the Letter to 
Shareholders in this Circular

Currencies, Units and Others  

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

“%” or “per cent.”  : Per centum or percentage

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

Genders. 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, where applicable, shall include corporations.

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

Issued Maxi-Cash Shares. In this Circular, unless otherwise stated, the total number of issued Maxi-
Cash Shares in the capital of the Company is  1,035,156,056  Maxi-Cash Shares (excluding  96,300 
treasury shares) as at the Latest Practicable Date. All percentages calculated with reference to the issued 
Maxi-Cash Shares are rounded to the nearest two decimal places.

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

Shareholders. References to “you”, “your” and “yours” in this Circular are, as the context so determines, 
to Shareholders.

Statutes. Any reference in this Circular to any enactment is a reference to that enactment as for the 
time being amended or re-enacted. Any word defi ned under the Act, the SFA, the Catalist Rules or any 
modifi cation thereof and used in this Circular shall, where applicable, have the meaning assigned to that 
word under the Act, the SFA, the Catalist Rules or that modifi cation, as the case may be.

Subsidiary. The term “subsidiaries” shall have the meaning ascribed to it in Section 5 of the Act.

Time and Date. Any reference to a time of day and date in this Circular is made by reference to 
Singapore time and date, unless otherwise specifi ed.
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MAXI-CASH FINANCIAL SERVICES CORPORATION LTD.
(Incorporated in the Republic of Singapore)
(Company Registration No. 200806968Z)

Directors: Registered Offi ce:

Mr Koh Wee Seng (Chairman and Non-Executive Director) 80 Raffl es Place
Mr Ng Leok Cheng (Chief Executive Offi cer and Executive Director) #32-01 UOB Plaza 1
Ms Koh Lee Hwee (Non-Executive and Non-Independent Director) Singapore 048624
Ms Ko Lee Meng (Non-Executive and Non-Independent Director)
Mr Tan Keh Yan, Peter (Non-Executive and Lead Independent Director)
Mr Lee Sai Sing (Non-Executive and Independent Director)
Ms Goh Bee Leong (Non-Executive and Independent Director)
Mr Tan Soo Kiang (Non-Executive and Independent Director)

 23 July 2019 

To: The Shareholders of Maxi-Cash Financial Services Corporation Ltd.

Dear Sir/Madam,

(1) THE PROPOSED ENTRY INTO THE LOAN AGREEMENT WITH ASPIAL CORPORATION 
LIMITED AND ASPIAL TREASURY PTE. LTD.; AND

(2) THE PROPOSED ACQUISITION OF THE ENTIRE ISSUED AND PAID-UP SHARE CAPITAL OF 
ASPIAL PROPERTY INVESTMENT PTE. LTD.,

AS INTERESTED PERSON TRANSACTIONS

1. INTRODUCTION

1.1  EGM. The Directors are convening the EGM to seek Shareholders’ approval for the proposed 
Specifi c IPTs.

1.2 Circular. The purpose of this Circular is to provide Shareholders with information relating to, and 
to seek Shareholders’ approval for, the following resolutions to be tabled at the EGM as ordinary 
resolutions, notice of which is set out on pages  N-1 to  N-2 of this Circular:

 (i) the proposed entry into the Loan Agreement with Aspial and Aspial Treasury (“Ordinary 
Resolution 1”); and

 
 (ii)  the Proposed Acquisition by the Company of the entire issued and paid-up share capital of 

Aspial Property (“Ordinary Resolution 2”), 

 (collectively, the “Proposed Resolutions”).

 This Circular has been prepared solely for the purpose set out herein and may not be relied upon 
by any persons (other than Shareholders) or for any other purpose. The SGX-ST assumes no 
responsibility for the contents of this Circular, including the correctness of any statements made or 
opinions expressed or reports contained in this Circular.

1.3 Inter-conditionality. For the avoidance of doubt, the passing of Ordinary Resolution 1 is not 
conditional upon the passing of Ordinary Resolution 2, and vice versa.
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2. THE SPECIFIC IPTS

 2.1 Proposed Entry into the Loan Agreement 

2.1.1  Overview. The Company had on 10 July 2019 announced (such announcement, the 
“Announcement”) that it intends to enter into a revolving loan agreement with Aspial and Aspial 
Treasury (the “Loan Agreement”) pursuant to which Aspial and/or Aspial Treasury shall extend 
term loans to the Maxi-Cash Group in the form of a revolving credit line, for up to an aggregate 
principal sum of S$50,000,000. The Loan Agreement may be terminated by Aspial or Aspial 
Treasury upon (i) Aspial or Aspial Treasury giving one month’s written notice to the Company; or 
(ii) if any event of default occurs. The loan proceeds will be utilised for the purposes of fi nancing 
the Maxi-Cash Group’s general working capital requirements and/or repayment of the Maxi-Cash 
Group’s existing loans. 

2.1.2 Information on Aspial. Aspial is a public company incorporated in Singapore on 12 November 
1970 and is listed on the Mainboard of the SGX-ST. Aspial manages a wide spectrum of 
businesses, which includes jewellery retail, property development and fi nancial services. 

 Aspial is a Controlling Shareholder of the Company. As at the Latest Practicable Date, Aspial has 
a direct interest in  669,954,669  Maxi-Cash Shares, representing approximately  64.72  per cent. of 
the total issued Maxi-Cash Shares. 

2.1.3 Information on Aspial Treasury. Aspial Treasury is a wholly-owned subsidiary of Aspial. The 
principal activity of Aspial Treasury is the provision of fi nancial services to entities within the 
Aspial Group. 

2.1.4 Conditions. The entry into the Loan Agreement is subject to and conditional upon:

 (i) the Company obtaining, at the EGM to be convened, approval from the independent 
Shareholders for the entry into the Loan Agreement; and

 (ii) Aspial obtaining, at an extraordinary general meeting to be convened, approval from the 
independent shareholders of Aspial for the entry into the Loan Agreement.

2.1.5  Principal Terms of the Loan Agreement. The principal terms of the Loan Agreement are set out 
below:

  Principal Amount : Up to S$50,000,000 in aggregate
  
 Lender(s) : Aspial and/or Aspial Treasury 
  
 Borrower(s) : Any member of the Maxi-Cash Group
  
 Repayment : Term of repayment of each of the Loans shall be mutually agreed 

between the relevant Lender and the relevant Borrower, and such term 
may be extended by mutual agreement between the relevant Lender 
and the relevant Borrower, provided that the term of repayment of 
each Loan shall not in any event exceed fi ve (5) years from the date of 
disbursement of such Loan to the relevant Borrower.

   On the date of repayment, the relevant Borrower shall repay all 
outstanding sums due to the relevant Lender under the Loan 
Agreement (“Loans”), together with any interest accrued thereon.

  
 Interest Rate : The relevant Lender’s prevailing C  ost of Funds (with written evidence 

provided to the relevant Borrower on the calculation of such Cost of 
Funds) at the time of drawdown plus 0.5 per cent. 
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   Such interest shall accrue daily on the outstanding p rincipal amount 
of the L oan from the date on which each L oan is advanced to its date 
of repayment, and shall be payable on the earlier of (i) the date of 
repayment of the principal; or (ii) within three (3)  Business  Days of the 
end of each agreed interest period. 

   “C  ost of Funds” means the cost of borrowing incurred by the relevant 
Lender, such cost including any legal and marketing fees, fees paid 
to banks and any other costs incurred directly in connection with the 
borrowing, in order to provide a L oan.

2.2 Proposed Acquisition

2.2.1  Overview. The Company had also announced in the Announcement that it had entered into a 
conditional share purchase agreement (the “Share Purchase Agreement”) with Aspial on 10 July 
2019. Pursuant to the Share Purchase Agreement, Aspial has agreed to sell, and the Company 
has agreed to acquire, all the issued ordinary shares in the capital of Aspial Property held by 
Aspial, comprising in aggregate 2,000,000 ordinary shares (the “Aspial Property Shares”) 
representing 100 per cent. (100%) of the total issued shares of Aspial Property, for an aggregate 
cash consideration of S$5,381,719 (the “Proposed Acquisition”).

2.2.2  Information on Aspial Property. Aspial Property was incorporated on 30 October 2008 in 
Singapore as a private company limited by shares. As at the Latest Practicable Date, it has an 
issued and paid-up share capital of S$2,000,000 comprising of 2,000,000 ordinary shares, and its 
sole shareholder is Aspial. Its principal activity is that of a real estate investor. 

 Aspial Property is the registered owner of six (6) investment properties (the “Properties”) and 
leases some of the units within the Properties to the Maxi-Cash Group for the purposes of the 
Maxi-Cash Group’s operations. 

 Based on Aspial Property’s audited fi nancial statements for FY2018, its (i) book value and 
audited NTA value as at 31 December 2018 and (ii) audited loss before tax for FY2018 were 
approximately S$1,790,791 and S$345,769 respectively. 

 Details of the Properties are as set out below: 

S/N Property
Valuation 

(S$)(1)
Valuation 

Date
Valuation 
Approach Valuer

1.  304  Orchard Road, 
#01-06, Lucky Plaza, 
Singapore 238863(2)

4,900,000 10 June 
2019

Market Approach 
and Income 
Approach

Suntec Real Estate 
Consultants Pte Ltd

2.  304 Orchard Road, 
#01-05, Lucky Plaza, 
Singapore 238863(2)

4,800,000 10 June 
2019

Market Approach 
and Income 
Approach

Suntec Real Estate 
Consultants Pte Ltd

3. 129 Syed Alwi Road, 
Singapore 207693

6,000,000 10 June 
2019

Market Approach 
and Income 
Approach

Suntec Real Estate 
Consultants Pte Ltd

4. Block 709, Ang Mo Kio 
Avenue 8, #01-2593, 
Singapore 560709

5,000,000 10 June 
2019

Market Approach 
and Income 
Approach

Suntec Real Estate 
Consultants Pte Ltd

5. Block 503, Jurong West 
Avenue 1, #01-833, 
Singapore 640503(3)

5,800,000 10 June 
2019

Market Approach 
and Income 
Approach

Suntec Real Estate 
Consultants Pte Ltd

6. Block 205, Bedok North 
Street 1, #01-387, 
Singapore 460205(3)

7,300,000 10 June 
2019

Market Approach 
and Income 
Approach

Suntec Real Estate 
Consultants Pte Ltd

 Source: Valuation Certifi cates (as set out in Appendix A to this Circular)
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 Notes:

 (1) The valuations of the Properties were commissioned by the Company.

 (2) Aspial Property currently leases these Properties to the Maxi-Cash Group for the purposes of the Maxi-Cash 
Group’s operations.

 (3) Aspial Property currently leases the fi rst storey of these units to the Maxi-Cash Group for the purposes of the Maxi-
Cash Group’s operations, whereas the second storey of these units are leased to third parties.

2.2.3 Principal Terms of the Proposed Acquisition. 

 (i)  Sale and Purchase of the Aspial Property Shares. Pursuant to the terms of the Share 
Purchase Agreement, Aspial shall sell the Aspial Property Shares to the Company free 
from any claim, charge, mortgage, lien, option, equity, power of sale, hypothecation, 
usufruct, retention of title, right of pre-emption, right of fi rst refusal or other third party rights 
or security interest of any kind or an agreement, arrangement or obligation to create any 
of the foregoing and together with all rights and advantages attaching to them as at the 
completion of the sale and purchase of the Aspial Property Shares (“Closing”) (including 
the right to receive all dividends or distributions declared, made or paid on or after Closing).

 (ii)  Conditions Precedent. The Proposed Acquisition is subject to and conditional upon:

  (a) the independent Shareholders approving, in accordance with applicable laws and 
regulations, a resolution for the Company to complete the Proposed Acquisition in 
accordance with the terms of the Share Purchase Agreement; and

  (b) the independent shareholders of Aspial approving, in accordance with applicable 
laws and regulations, a resolution for Aspial to complete the sale of the Aspial 
Property Shares in accordance with the terms of the Share Purchase Agreement,

  (the “Conditions”).

 (iii)  Aggregate Consideration on Closing. The aggregate consideration payable by the 
Company for the Proposed Acquisition on Closing is S$5,381,719 (the “Aggregate 
Consideration on Closing”). The Aggregate Consideration on Closing was based on 
the adjusted net asset value of Aspial Property of S$5,381,719 as at 31 December 2018, 
which includes the adjusted value of the Properties of S$33,800,000. The Aggregate 
Consideration on Closing will be funded by existing cash and bank borrowings of the Maxi-
Cash Group.

   The Aggregate Consideration on Closing was arrived at based on arm’s length negotiations 
between Aspial and the Company and on a willing-buyer and willing-seller basis, after 
taking into account the independent valuations of the Properties as provided in the 
valuation certifi cates in respect of the Properties prepared by the Independent Valuer 
(the “Valuation Certifi cates”) and the rationale for the Proposed Acquisition. 

  Please refer to the Valuation Certifi cates, set out in Appendix A to this Circular, for further 
information on the valuation of the Properties and the valuation methodology. 

 (iv) Closing. Closing shall take place on a date falling 15 Business Days after the satisfaction 
of the Conditions (or such later date as Aspial and the Company may agree in writing).

 (v)   Post-Closing Adjustments. Following Closing, the Company shall, in accordance with 
the terms of the Share Purchase Agreement, procure and ensure that a statement be 
drawn up setting out the adjusted net asset amount (the “Adjusted Net Assets”) of Aspial 
Property as at the date of Closing. The fi nal aggregate consideration (the “Final Aggregate 
Consideration”) payable by the Company to Aspial for the Proposed Acquisition shall be 
equal to the amount of the Adjusted Net Assets, with the value of the Properties being 
adjusted to S$33,800,000. Where the Final Aggregate Consideration is higher than the 
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Aggregate Consideration on Closing, the Company will be required to pay to Aspial the 
difference between the Final Aggregate Consideration and the Aggregate Consideration 
on Closing, in accordance with the terms of the Share Purchase Agreement. Conversely, 
where the Final Aggregate Consideration is lower than the Aggregate Consideration on 
Closing, Aspial will be required to pay to the Company the difference between the Final 
Aggregate Consideration and the Aggregate Consideration on Closing, in accordance with 
the terms of the Share Purchase Agreement.

 (vi) Long Stop Date. Shareholders should note that if any of the Conditions are not satisfi ed 
by 31 December 2019, the Share Purchase Agreement will terminate automatically without 
prejudice to any liabilities arising from any breach of the Share Purchase Agreement by any 
of the parties thereto, save as set out in the Share Purchase Agreement. 

2.2.4 Board Opinion. The Board has carefully considered the implications of the Proposed Acquisition, 
and is of the opinion that the Proposed Acquisition will not result in a material change in the risk 
profi le of the Maxi-Cash Group arising from the Proposed Acquisition.

 In arriving at its opinion, the Board has taken into account all relevant facts and circumstances, 
including the following:

 (i) the primary rationale of the Proposed Acquisition is to obtain ownership of the Properties, 
which would be utilised for the purpose of its core businesses. Accordingly, the Company 
is of the view that the Proposed Acquisition is not an expansion of the Maxi-Cash Group’s 
existing core business; and

 (ii) the relative fi gure  in respect of the Proposed Acquisition computed on the bases set out in 
Rule 1006(c) of the Catalist Rules  is well under the  seventy-fi ve per cent. (75%) threshold 
at or above which the SGX-ST will, under Practice Note 10A of the Catalist Rules, 
consider as an acquisition which increases the scale of the existing operations of an issuer 
signifi cantly.

2.2.5 Pro Forma Financial Effects of the Proposed Acquisition. 

 The pro forma fi nancial effects of the Proposed Acquisition on the Maxi-Cash Group NTA per 
Maxi-Cash Share and EPS of the Maxi-Cash Group are set out below. 

 (i) Bases and Assumptions. The pro forma fi nancial effects for the Proposed Acquisition 
have been prepared based on the audited consolidated fi nancial statements of the Maxi-
Cash Group for FY2018, being the most recently completed fi nancial year for which 
fi nancial statements are publicly available as at the Latest Practicable Date. Such fi nancial 
effects are theoretical in nature and are therefore not necessarily indicative of the future 
fi nancial position and earnings of the Maxi-Cash Group following the Proposed Acquisition.

 (ii) Maxi-Cash Group NTA per Maxi-Cash Share. For illustrative purposes only and assuming 
that the Proposed Acquisition had been completed on 31 December 2018, the pro forma 
fi nancial effects on the consolidated Maxi-Cash Group NTA per Maxi-Cash Share of the 
Maxi-Cash Group for FY2018 are as follows: 

Before the Proposed 
Acquisition

After the Proposed 
Acquisition

Net Assets (S$) 141,146,577 137,555,648

Less: Intangibles (S$) 427,986 427,986

Maxi-Cash Group NTA (S$) 140,718,591 137,127,662

Number of Maxi-Cash Shares 1,035,156,056 1,035,156,056

Maxi-Cash Group NTA per 
Maxi-Cash Share (cents) 

13.59 13.25
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 (iii) EPS. For illustrative purposes only and assuming that the Proposed Acquisition had been 
completed on 1 January 2018, being the beginning of FY2018, the pro forma fi nancial 
effects on the consolidated EPS for FY2018 are as follows: 

Before the Proposed 
Acquisition

After the Proposed 
Acquisition

Profi t after tax and non-controlling 
interests (before fair value adjustments 
and exceptional items) (S$)

10,381,869 10,010,862

EPS (cents) 1.03 0.99

3. RATIONALE FOR THE SPECIFIC IPTS

3.1 Rationale and Benefi t of the Entry into the Loan Agreement. The Company is of the view 
that the entry into the Loan Agreement will benefi t the Maxi-Cash Group in terms of fi nancing the 
Company’s and the Maxi-Cash Group’s general working capital requirements and/or repayment 
of the Company’s and the Maxi-Cash Group’s existing loans, allowing the Company and the 
Maxi-Cash Group to continue their operations with minimal restrictions. The entry into the Loan 
Agreement will give the Company the ability and fl exibility to quickly tap on the funds should 
the need arises, without the need to provide any security, charge or mortgage over assets. The 
interest rate charged by Aspial and/or Aspial Treasury for the provision of the Loans is, in the 
Company’s view, no less favourable than the rates charged by third party fi nancial institutions.

3.2 Rationale and Benefi t of the Proposed Acquisition. The Company is of the view that the 
Proposed Acquisition is in line with the Maxi-Cash Group’s strategic plans to acquire an asset 
which has the potential for capital gain, while being utilised (or potentially utilised) for the 
purposes of its existing pawnbroking and retail businesses. The Proposed Acquisition will not 
result in a material change to the Maxi-Cash Group’s risk profi le.

4. THE SPECIFIC IPTS AS INTERESTED PERSON TRANSACTIONS

4.1 Entity at Risk and Interested Persons

 Under Chapter 9 of the Catalist Rules, where an entity at risk proposes to enter into a transaction 
with an interested person and the value of the transaction (either in itself or when aggregated with 
the value of other transactions, each of a value equal to or greater than S$100,000, with the same 
interested person during the same fi nancial year) is equal to or exceeds fi ve per cent. (5 %) of 
the group’s latest audited net tangible assets, shareholders’ approval is required in respect of the 
transaction. 

 Aspial is a Controlling Shareholder of the Company, holding a direct interest in  669,954,669  Maxi-
Cash Shares, representing approximately  64.72  per cent. of the total issued Maxi-Cash Shares as 
at the Latest Practicable Date. Accordingly, transactions entered into between the Maxi-Cash IPT 
Group (including the Company) and Aspial would constitute as Interested Person Transactions 
and are therefore subject to, inter alia, Rules 905, 906 and 907 of the Catalist Rules.

4.2 Shareholders’ Approval pursuant to Chapter 9 of the Catalist Rules

4.2.1 Entry into the Loan Agreement. Based on the prevailing Cost of Funds for Aspial, the interest 
rate on the Loans would be 7.14 per cent. per annum (being Aspial’s prevailing Cost of Funds at 
the time of drawdown plus 0.5 per cent.). Assuming that the Maxi-Cash Group draws down the 
full principal amount of the Loan from Aspial on the date it enters into the Loan Agreement, the 
maximum value at risk to the Maxi-Cash Group is S$17,850,000, being the interest payable to 
Aspial for a fi ve (5)-year period (the “Loan Agreement Transaction Value”), which represents 
approximately  12.68  per cent. of the Maxi-Cash Group NTA. As the illustrative Loan Agreement 
Transaction Value represents more than fi ve  per cent. (5%) of the Maxi-Cash Group NTA, the 
entry into the Loan Agreement is subject to the approval of the independent Shareholders at the 
EGM pursuant to Rule 906(1) of the Catalist Rules. 
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4.2.2 Proposed Acquisition. The Aggregate Consideration on Closing represents approximately  3.82  
per cent. of the Maxi-Cash Group NTA. Notwithstanding that the value of the Proposed Acquisition 
is less than fi ve  per cent. (5%) of the Maxi-Cash Group NTA, being the threshold stipulated in 
Chapter 9 of the Catalist Rules beyond which the listed company is required to seek shareholders’ 
approval for any Interested Person Transaction, the Company wishes to seek approval of the 
Proposed Acquisition from the independent Shareholders at the EGM. 

4.3 Current and On-going Interested Person Transactions

4.3.1   Same Interested Person Transactions. For the current fi nancial year commencing on 1 January 
2019 up to the Latest Practicable Date, the aggregate value of all transactions between the 
Company and the Koh Siblings and their associates (excluding transactions which are less than 
S$100,000 and the Specifi c IPTs) is approximately S$ 1,642,800  (the “Same Interested Person 
Aggregate Value”), representing approximately  1.12  per cent. of the Maxi-Cash Group NTA, 
of which S$ 842,800  falls within Rule 916(1) of the Catalist Rules (the “Exempted Value”). As 
the Same Interested Person Aggregate Value (excluding the Exempted Value) is S$ 800,000 , 
representing approximately  0.57  per cent. of the Maxi-Cash Group NTA, and does not exceed fi ve 
 per cent. (5%) of the Maxi-Cash Group NTA, the Company is not required to seek the approval 
of Shareholders pursuant to Rule 906(1)(b) of the Catalist Rules for the Interested Person 
Transactions under this paragraph 4.3.1. 

4.3.2 Aggregated Interested Person Transactions. The aggregate value of all Interested Person 
Transactions entered into by the Maxi-Cash Group for the current fi nancial year commencing on 
1 January 2019 up to the Latest Practicable Date (excluding transactions which are less than 
S$100,000 and the Specifi c IPTs) is approximately S$ 1,642,800 , representing approximately  1.12  
per cent. of the Maxi-Cash Group NTA. 

 All Interested Person Transactions entered into by the Maxi-Cash Group for the current fi nancial 
year commencing on 1 January 2019 up to the Latest Practicable Date does not require the 
approval of Shareholders. As at the Latest Practicable Date, the Company does not have a 
general mandate from its Shareholders relating to Interested Person Transactions.

 

5. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

5.1 Interests of Directors and Substantial Shareholders. The interests of the Directors and 
Substantial Shareholders (other than Directors) are set out in paragraphs 5.2 and 5.3 of the Letter 
to Shareholders in this Circular respectively. As at the Latest Practicable Date, save as disclosed 
below, none of the Directors or the Substantial Shareholders has any interest, direct or indirect, in 
the transactions contemplated by the Proposed Resolutions.

5.2  Interests of Directors. The interests of the Directors in the Company as recorded in the register 
of Directors’ shareholdings of the Company as at the Latest Practicable Date are set out below: 

Direct Interest Deemed Interest

Name of Directors Number of 
Maxi-Cash Shares

%(1) Number of 
Maxi-Cash Shares

%(1)

Mr Koh Wee Seng  96,181,017  9.29  727,571,074 (2)  70.29 

Mr Ng Leok Cheng  1,092,000  0.11 – –

Ms Koh Lee Hwee  14,288,888  1.38  734,687,805 (3)  70.97 

Ms Ko Lee Meng  2,813,326  0.27  728,765,805 (4)  70.40 

Mr Tan Keh Yan, Peter – – – –

Mr Lee Sai Sing  1,200,550  0.12 – –

Ms Goh Bee Leong – – – –

Mr Tan Soo Kiang – – – –
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 Notes:

 (1) The fi gures are computed based on the issued and paid-up share capital of the Company comprising  1,035,156,056  
Maxi-Cash Shares (excluding treasury shares ) as at the Latest Practicable Date.

 (2) Mr Koh Wee Seng is deemed interested in the Maxi-Cash Shares held by (i) his spouse; (ii) Aspial; and (iii) MLHS. 
Mr Koh Wee Seng is the brother of Ms Koh Lee Hwee and Ms Ko Lee Meng, and is also the chief executive offi cer 
of Aspial.

 (3) Ms Koh Lee Hwee is deemed interested in the Maxi-Cash Shares held by (i) Aspial; (ii) her spouse; and (iii) MLHS. 
Ms Koh Lee Hwee is the sister of Mr Koh Wee Seng and Ms Ko Lee Meng, and is also an Executive Director of 
Aspial.

 (4) Ms Ko Lee Meng is deemed interested in the Maxi-Cash Shares held by (i) Aspial; (ii) her spouse, Mr Koh Kian 
Soo; and (iii) MLHS. Ms Ko Lee Meng is the sister of Mr Koh Wee Seng and Ms Koh Lee Hwee, and is also a Non-
Executive Director of Aspial.

5.3  Interests of Substantial Shareholders (other than Directors). The interests of the Substantial 
Shareholders in the Company as recorded in the register of Substantial Shareholders of the 
Company as at the Latest Practicable Date are set out below:

 

Direct Interest Deemed Interest

Name of Substantial 
Shareholders

Number of 
Maxi-Cash Shares

%(1) Number of 
Maxi-Cash Shares

%(1)

Aspial(2)  669,954,669  64.72 – –

MLHS(2)  57,351,654  5.54  669,954,669  64.72 

 Notes:

 (1) The fi gures are computed based on the issued and paid-up share capital of  1,035,156,056  Maxi-Cash Shares  
(excluding treasury shares) as at the Latest Practicable Date.

 (2) MLHS is the immediate and ultimate holding company of Aspial. (i) Mr Koh Wee Seng holds approximately  47.00  
per cent. of the issued and paid-up ordinary shares of MLHS, (ii) Ms Ko Lee Meng holds approximately  25.75  per 
cent. of the issued and paid-up ordinary shares of MLHS and (iii) Ms Koh Lee Hwee holds approximately  24.25  per 
cent. of the issued and paid-up ordinary shares of MLHS.

5.4 Abstention from Voting. In accordance with Rule 919 of the Catalist Rules, Aspial, MLHS 
and the Koh Siblings, and their respective associates, will abstain from voting on the Proposed 
Resolutions to be proposed at the EGM.

 Further, each of Aspial, MLHS and the Koh Siblings undertakes to decline, and shall ensure 
that their respective associates decline, to accept appointment as proxies to vote at and attend 
the forthcoming EGM in respect of the Proposed Resolutions for other Shareholders, unless the 
Shareholder concerned has given specifi c instructions as to the manner in which his votes are to 
be cast at the EGM.

6. OPINION AND ADVICE OF THE IFA TO THE INDEPENDENT DIRECTORS

6.1 IFA. Pursuant to Rule 921(4)(a) of the Catalist Rules, RHT Capital has been appointed as the 
independent fi nancial adviser to advise the Independent Directors on whether the terms of the 
proposed Specifi c IPTs are on normal commercial terms and prejudicial to the interests of the 
Company and its minority Shareholders. 

 A copy of its letter dated  23 July 2019 to the Independent Directors (the “IFA Letter”) is set out as 
Appendix B to this Circular and Shareholders are advised to read the IFA Letter carefully.
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6.2 IFA’s Opinion and Advice. The following is an extract from Section 7 of the IFA Letter and 
Shareholders should read such extract in conjunction with, and in 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:

  “7. OUR OPINION

   In arriving at our recommendation in respect of the Proposed Transactions, we have 
taken into consideration, inter alia, 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.

   (i) the rationale and benefi t of the proposed entry into the Loan Agreement;

   (ii) reasonableness of the Interest Rate under the Loan Agreement;

   (iii) the rationale and benefi t of the Proposed Acquisition;

   (iv) independent valuation of the Properties;

   (v) RNAV of the Target;

   (vi) pro forma fi nancial effects of the Proposed Acquisition; and

   (vii) other relevant considerations as set out in Section  6.7  of this Letter, namely: 
rental savings for the Group; risk profi le of the Company; refi nancing risks; 
outlook of the Group; and 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 
the Proposed Transactions, as Interested Person Transactions, are on normal 
commercial terms and are not prejudicial to the interest of the Company and 
its Minority Shareholders. ”

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

7. STATEMENT OF THE AUDIT COMMITTEE

 The Audit Committee comprises Mr Tan Keh Yan, Peter, Mr Lee Sai Sing, Ms Goh Bee Leong, Mr 
Tan Soo Kiang and Ms Ko Lee Meng. The Chairman of the Audit Committee is Mr Tan Keh Yan, 
Peter. As Ms Ko Lee Meng is a director and Controlling Shareholder of Aspial, and accordingly 
considered to be interested in the Proposed Resolutions, she has abstained from issuing a view 
on the Proposed Resolutions.

 In relation to the Proposed Resolutions, the Audit Committee (other than Ms Ko Lee Meng), 
having considered and reviewed, inter alia, the terms, the rationale and the benefi ts of the 
Specifi c IPTs as well as the opinion and advice of RHT Capital, the IFA, as set out in Appendix B 
to this Circular, and after discussions with the management of the Company, the Audit Committee 
concurs with the opinion of the IFA and is satisfi ed that, the terms of the Specifi c IPTs are on 
normal commercial terms and will not be prejudicial to the interests of the Company and its 
minority Shareholders. 

 Accordingly, the Audit Committee (other than Ms Ko Lee Meng) recommends that the 
independent Shareholders vote in favour of the Proposed Resolutions to be proposed at the 
EGM, notice of which is set out on pages  N-1 to N-2 of this Circular, specifi cally to approve the 
proposed Specifi c IPTs. 
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8.  INDEPENDENT DIRECTORS’ RECOMMENDATIONS

 Having considered, inter alia, the terms, the rationale for and benefits of the Proposed 
Resolutions comprising the Specifi c IPTs, as well as the opinion and advice of the IFA, the 
Independent Directors are of the view that the Proposed Resolutions are in the best interests 
of the Company. Accordingly, the Independent Directors recommend that the independent 
Shareholders vote in favour of the Proposed Resolutions to be proposed at the EGM, notice of 
which is set out on pages  N-1 to N-2 of this Circular, specifi cally to approve the Specifi c IPTs. 
In addition, the Independent Directors advise Shareholders to read the Valuation Certifi cates 
carefully, in particular, the terms of reference, key assumptions and critical factors. 

9. CONSENTS

9.1 Consent by the Independent Valuer

 The Independent Valuer has given and has not withdrawn its written consent to the issue of this 
Circular with the inclusion of its name, its Valuation Certifi cates (as set out in Appendix A to this 
Circular), and all references to its name, its Valuation Certifi cates in the form and context in which 
they appear in this Circular.

9.2 Consent by the IFA

 RHT Capital has given and has not withdrawn its written consent to the issue of this Circular with 
the inclusion herein of its name, the IFA Letter (as set out in Appendix B to this Circular) and 
references to its name and the IFA Letter, in the form and context in which they appear in this 
Circular. 

 

10. EXTRAORDINARY GENERAL MEETING

 The EGM, notice of which is set out on pages  N-1 to N-2 of this Circular, will be held at  55 Ubi 
Avenue 1, #06-05, Ubi 55, Singapore 408935, on 7 August 2019 at  10.00 a.m.  for the purpose 
of considering and, if thought fi t, passing with or without any modifi cations, the Proposed 
Resolutions set out in the Notice of EGM.

11. ACTION TO BE TAKEN BY THE SHAREHOLDERS

11.1 Appointment of Proxies. Shareholders will fi nd enclosed with this Circular, the Notice of EGM 
and a Proxy Form. If a Shareholder is unable to attend the EGM and wishes to appoint a proxy 
or proxies to attend and vote at the EGM on his behalf, he should complete, sign and return the 
attached Proxy Form in accordance with the instructions printed thereon as soon as possible and, 
in any event, so as to reach the registered offi ce of the Company at 80 Raffl es Place, #32-01 
UOB Plaza 1, Singapore 048624, not later than  10.00 a.m.  on  4 August 2019 (being not less than 
72 hours before the time appointed for holding the EGM). Completion and return of a Proxy Form 
by a Shareholder will not prevent him from attending and voting in person at the EGM in place of 
the proxy if he so wishes. An appointment of a proxy or proxies shall be deemed to be revoked if 
a Shareholder attends the EGM in person and, in such event, the Company reserves the right to 
refuse to admit any person or persons appointed under the Proxy Form to the EGM.

 In addition, Aspial, MLHS and the Koh Siblings, and each of their respective associates, shall also 
decline to accept appointment as proxy for any Shareholder to vote in respect of the Proposed 
Resolutions (as the case may be) unless the Shareholder concerned shall have given instructions 
in his Proxy Form as to the manner in which his votes are to be cast in respect of the Proposed 
Resolutions.

11.2 Note for Depositors. A Depositor shall not be regarded as a Shareholder entitled to attend 
the EGM and to speak and vote thereat unless he is shown to have Maxi-Cash Shares entered 
against his name in the Depository Register, as certifi ed by CDP, not less than 72 hours before 
the time appointed for the holding of the EGM.
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12. 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 Specifi c IPTs and the Maxi-Cash Group, and the Directors are not aware of any 
facts the omission of which would make any statement in this Circular misleading. 

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

13. DOCUMENTS AVAILABLE FOR INSPECTION

 The following documents are available for inspection at the registered offi ce of the Company at 80 
Raffl es Place, #32-01 UOB Plaza 1, Singapore 048624, during normal business hours from the 
date of this Circular up to and including the date of the EGM:

 (i) the Constitution of the Company; 

 (ii) the annual report of the Company for FY2018;

 (iii) the IFA Letter; 

 (iv) the Share Purchase Agreement; 

 (v) the Valuation Certifi cates; and

 (vi) the respective letters of consent from the Independent Valuer and RHT Capital.

Yours faithfully
For and on behalf of the Board of Directors of
MAXI-CASH FINANCIAL SERVICES CORPORATION LTD.

 Mr Ng Leok Cheng
Chief Executive Offi cer 
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 APPENDIX B

LETTER FROM RHT CAPITAL PTE. LTD. TO THE INDEPENDENT DIRECTORS 
IN RELATION TO THE SPECIFIC IPTS

Unless otherwise defined or the context otherwise requires, all terms defined in the circular dated 
23 July 2019 issued by Maxi-Cash Financial Services Corporation Ltd. to its shareholders shall have 
the same meaning herein. 
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inter alia

inter alia
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vis-à-vis
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inter alia
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Sources: Annual reports of the Company for FY2017 and FY2018 and results announcement for 1Q2019 
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FY2017 vs FY2016 (SFRS) 

FY2018 vs FY2017 (SFRS(I)) 

1Q2019 vs 1Q2018 
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Source: Results announcement for 1Q2019 
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Sources: Annual reports of the Company for FY2017 and FY2018 and results announcement for 1Q2019 
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“2.2.2 Information on Aspial Property. Aspial Property was incorporated on 30 October 
2008 in Singapore as a private company limited by shares. As at the Latest Practicable 
Date, it has an issued and paid-up share capital of S$2,000,000 comprising of 
2,000,000 ordinary shares, and its sole shareholder is Aspial. Its principal activity is 
that of a real estate investor.  

 
Aspial Property is the registered owner of six (6) investment properties (the 
“Properties”) and leases some of the units within the Properties to the Maxi-Cash 
Group for the purposes of the Maxi-Cash Group’s operations.  
 
Based on Aspial Property’s audited financial statements for FY2018, its (i) book value 
and audited NTA value as at 31 December 2018 and (ii) audited loss before tax for 
FY2018 were approximately S$1,790,791 and S$345,769 respectively.” 
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 Adjustment 

 One-off 
Adjustment 

  

  

  

 440 

  

  

  

  

Sources: Audited financial statements of Target for FY2017 and FY2018, and RHTC calculations 

FY2016 vs FY2017 
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FY2017 vs FY2018 
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Non-current assets 

 

 
Current assets 

Non-current liabilities 

 
 
Current liabilities 

 

Equity attributable to the owner of the company 

 
Source: Audited financial statements of Target for FY2018 and RHTC calculations 

As at 31 December 2018
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“2.2.3 Principal Terms of the Proposed Acquisition.  
 

(ii) Conditions Precedent. The Proposed Acquisition is subject to and 
conditional upon: 

 
(a) the independent Shareholders approving, in accordance with 

applicable laws and regulations, a resolution for the Company 
to complete the Proposed Acquisition in accordance with the 
terms of the Share Purchase Agreement; and 

 
(b) the independent shareholders of Aspial approving, in 

accordance with applicable laws and regulations, a resolution 
for Aspial to complete the sale of the Aspial Property Shares 
in accordance with the terms of the Share Purchase 
Agreement, 

 
(the “Conditions”).” 
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inter alia

“3.1 Rationale and Benefit of the Entry into the Loan Agreement. The Company is of 
the view that the entry into the Loan Agreement will benefit the Maxi-Cash Group in 
terms of financing the Company’s and the Maxi-Cash Group’s general working capital 
requirements and/or repayment of the Company’s and the Maxi-Cash Group’s existing 
loans, allowing the Company and the Maxi-Cash Group to continue their operations 
with minimal restrictions. The entry into the Loan Agreement will give the Company the 
ability and flexibility to quickly tap on the funds should the need arises, without the need 
to provide any security, charge or mortgage over assets. The interest rate charged by 
Aspial and/or Aspial Treasury for the provision of the Loans is, in the Company’s view, 
no less favourable than the rates charged by third party financial institutions.” 
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“3.2 Rationale and Benefit of the Proposed Acquisition. The Company is of the view 
that the Proposed Acquisition is in line with the Maxi-Cash Group’s strategic plans to 
acquire an asset which has the potential for capital gain, while being utilised (or 
potentially utilised) for the purposes of its existing pawnbroking and retail businesses. 
The Proposed Acquisition will not result in a material change to the Maxi-Cash Group’s 
risk profile.” 

“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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“2.2.5 Pro Forma Financial Effects of the Proposed Acquisition. 
 

The pro forma financial effects of the Proposed Acquisition on the Maxi-Cash Group 
NTA per Maxi-Cash Share and EPS of the Maxi-Cash Group are set out below. 

(i) Bases and Assumptions. The pro forma financial effects for the Proposed 
Acquisition have been prepared based on the audited consolidated financial 
statements of the Maxi-Cash Group for FY2018, being the most recently 
completed financial year for which financial statements are publicly available 
as at the Latest Practicable Date. Such financial effects are theoretical in 
nature and are therefore not necessarily indicative of the future financial 
position and earnings of the Maxi-Cash Group following the Proposed 
Acquisition. 

 
(ii) Maxi-Cash Group NTA per Maxi-Cash Share. For illustrative purposes only 

and assuming that the Proposed Acquisition had been completed on 
31 December 2018, the pro forma financial effects on the consolidated Maxi-
Cash Group NTA per Maxi-Cash Share of the Maxi-Cash Group for FY2018 
are as follows: 

 
 Before the 

Proposed 
Acquisition 

After the  
Proposed 

Acquisition 
Net Assets (S$) 141,146,577 137,555,648 

Less: Intangibles (S$) 427,986 427,986 

Maxi-Cash Group NTA (S$) 140,718,591 137,127,662 

Number of Maxi-Cash 
Shares 

1,035,156,056 1,035,156,056 

Maxi-Cash Group NTA per 
Maxi-Cash Share (cents) 

13.59 13.25 

 
(iii) EPS. For illustrative purposes only and assuming that the Proposed 

Acquisition had been completed on 1 January 2018, being the beginning of 
FY2018, the pro forma financial effects on the consolidated EPS for FY2018 
are as follows: 

 
 Before the 

Proposed 
Acquisition 

After the 
Proposed 

Acquisition 
Profit after tax and non-controlling 
interests (before fair value 
adjustments and exceptional items) 
(S$) 
 

10,381,869 10,010,862 

EPS (cents) 1.03 0.99” 
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Source: Annual reports for FY2017 and FY2018 
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“With slowing global growth, the Singapore economy is projected to expand at a slower place 
in 2019 which in turn will further impact consumer sentiment. This coupled with keen 
competition, rising interest rates, higher operating costs, volatile gold prices and foreign 
currency exchange rates continue to pose challenges to our lending and retail businesses. 
 
In view of these challenges, the Group will continue to explore new business opportunities and 
manage operating costs.” 

 



B-25

inter alia



N-1

MAXI-CASH FINANCIAL SERVICES CORPORATION LTD.
(Incorporated in the Republic of Singapore)
(Company Registration No. 200806968Z)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the Extraordinary General Meeting (“EGM”) of Maxi-Cash Financial 
Services Corporation Ltd. (the “Company”) will be held at  55 Ubi Avenue 1, #06-05, Ubi 55, Singapore 
408935, on 7 August 2019 at  10.00 a.m.  for the purpose of considering and, if thought fi t, passing with or 
without amendment, the following resolutions which will be proposed as ordinary resolutions:

“ORDINARY RESOLUTION 1: Proposed Entry into the Loa n Agreement with Aspial Corporation 
Limited and Aspial Treasury Pte. Ltd.

RESOLVED THAT:

(a) approval be and is hereby given, for the purposes of Chapter 9 of the SGX-ST Listing Manual 
Section B: Rules of Catalist, for the entry by the Company into a loan agreement with Aspial 
Corporation Limited (“Aspial”) and Aspial Treasury Pte. Ltd. (“Aspial Treasury”) (the “ Loan 
Agreement”) whereby Aspial and/or Aspial Treasury shall extend term loans to the Company, 
its subsidiaries and its associated  companies  in the form of a revolving credit line, for up to an 
aggregate principal sum of S$50,000,000, and all the transactions contemplated thereby; and

(b) the Directors and each of them be and are hereby severally authorised to complete and do all such 
 acts and things (including, without limitation, executing the  Loan Agreement and such documents 
as may be required and to make such amendments thereto as the Directors may consider 
necessary, desirable and expedient) as they or he may consider necessary, desirable or expedient 
or in the interests of the Company to give effect to the transactions contemplated by the  Loan 
Agreement.

ORDINARY RESOLUTION 2: Proposed Acquisition of the Entire Issued and Paid-up Share Capital 
of Aspial Property Investment Pte. Ltd.

RESOLVED THAT:

(a) the entry by the Company into the share purchase agreement dated 10 July 2019 (the “Share 
Purchase Agreement”) with Aspial, pursuant to which Aspial has agreed to sell, and the Company 
has agreed to acquire, all the issued ordinary shares in the capital of Aspial Property Investment 
Pte. Ltd. (“Aspial Property”) held by Aspial, comprising, in aggregate, 2,000,000 ordinary shares 
in the capital of Aspial Property representing the entire issued and paid-up capital of Aspial 
Property, on the terms and conditions set out in the Share Purchase Agreement (the “Proposed 
Acquisition”), be approved, confi rmed and ratifi ed, and adopted; and

(b) the Directors and each of them be and are hereby severally authorised to complete and do all 
such acts and things (including, without limitation, executing such documents as may be 
required pursuant to the Share Purchase Agreement and to make such amendments thereto 
as the Directors may consider necessary, desirable and expedient) as they or he may consider 
necessary, desirable or expedient or in the interests of the Company to give effect to the Proposed 
Acquisition.”

BY ORDER OF THE BOARD

Lim Swee Ann
Company Secretary
 23 July 2019
Singapore
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Notes:

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

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

 “Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act, Chapter 50 of Singapore (the 
“Act”).

(2) A proxy need not be a member of the Company.

(3) A corporation which is a member of the Company may by resolution of its directors or other governing body authorise 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 Act.

(4) The instrument appointing a proxy or proxies must be deposited at the registered offi ce of the Company at 80 Raffl es Place, 
#32-01  UOB Plaza 1, Singapore 048624, not less than 72 hours before the time appointed for holding the EGM.

(5) The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in 
writing. Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its 
Common Seal or under the hand of its attorney or duly authorised offi cer.

(6) Where the instrument appointing a proxy or proxies is signed on behalf of the appointor by an attorney, the letter or power of 
attorney or a duly certifi ed copy thereof must (failing previous registration with the Company) be lodged with the instrument of 
proxy, failing which the instrument may be treated as invalid.

(7) Completion and return of the instrument appointing a proxy or proxies shall not preclude a member of the Company from 
attending and voting at the EGM. Any appointment of a proxy or proxies shall be deemed to be revoked if such member 
attends the EGM in person, and in such event, the Company reserves the right to refuse to admit any person or persons 
appointed under the instrument of proxy to the EGM.

(8) Words importing the masculine gender shall, where applicable, include the feminine and neuter genders. 

Personal data privacy: 

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 or service providers) for the purpose of the processing, administration and analysis by the Company (or 
its agents or service providers) 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 or service providers) to comply with any applicable laws, listing rules, take-over 
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 or service providers), the member has obtained 
the prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its agents 
or service providers) of the personal data of such proxy(ies) and/or representative(s) for the Purposes, and (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.
 



MAXI-CASH FINANCIAL SERVICES 
CORPORATION LTD.
(Incorporated in the Republic of Singapore) 
(Company Registration No. 200806968Z)

PROXY FORM
EXTRAORDINARY GENERAL MEETING

IMPORTANT:

1. Relevant intermediaries as defi ned in Section 181 of the Companies Act, Chapter 50 of Singapore may 
appoint more than two proxies to attend, speak and vote at the Extraordinary General Meeting. 

2. For CPF/SRS investors who have used their CPF/SRS monies to buy Maxi-Cash Financial Services 
Corporation Ltd.’s shares, this form of proxy is not valid for use and shall be ineffective for all intents and 
purposes if used or purported to be used by them.

3. CPF/SRS investors should contact their respective Agent Banks/SRS Operators if they have any queries 
regarding their appointment as proxies. 

Personal data privacy 

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 Extraordinary General Meeting dated  23 July 2019.

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

of  (Address)
being a member/members of Maxi-Cash Financial Services Corporation Ltd. (the “Company”), hereby appoint 
the following person(s)#:

Name Address
NRIC/Passport 
Number Proportion of Shareholdings

Number of Shares %

*and/or

Name Address
NRIC/Passport 
Number Proportion of Shareholdings

Number of Shares %

*or failing him/them, the Chairman of the Meeting or such other person as may be designated by the 
Chairman, as *my/our *proxy/proxies to attend, speak and vote for *me/us on *my/our behalf at the 
Extraordinary General Meeting (“EGM”) of the Company to be held at  55 Ubi Avenue 1, #06-05, Ubi 55, 
Singapore 408935 on Wednesday, 7 August 2019 at  10.00 a.m.  and at any adjournment thereof. 

The Chairman intends to cast undirected proxy votes in favour of the proposed resolution. Where the 
Chairman is appointed as *my/our *proxy/proxies, *I/we acknowledge that the Chairman may exercise *my/our 
proxy/proxies even if he has an interest in the outcome of the proposed resolution.

*I/We direct *my/our *proxy/proxies to vote for or against the ordinary resolution to be proposed at the EGM 
as set out hereunder. If no specifi c direction as to voting is given or in the event of any other matter arising at 
the EGM and at any adjournment thereof, *my/our *proxy/proxies will vote or abstain from voting at *his/their 
discretion.

Number of 
Votes For**

Number of 
Votes  Against**

Ordinary Resolution 1
To Approve the Proposed Entry into the  Loan Agreement with Aspial 
Corporation Limited and Aspial Treasury Pte. Ltd.

Ordinary Resolution 2
To Approve the Proposed Acquisition 

# Where a member of the Company who is a relevant intermediary appoints more than two proxies, such member’s form of proxy 
should include the names of all proxies, including the number and class of shares in relation to which each proxy has been 
appointed, in a separate attachment accompanying this form of proxy.

* Delete where applicable.

** Voting will be conducted by poll. If you wish to exercise all your votes “For” or “Against” the relevant resolution, please tick () within 
the relevant box provided. Alternatively, if you wish to exercise your votes both “For” and “Against” the relevant resolution, please 
indicate the number of shares in the boxes provided.

Dated this  day of  2019.

Shares in: No. of Shares

(i) CDP Register

(ii) Register of Members Signature(s) of Shareholder(s)

Total: or, Common Seal of Corporate Shareholder

IMPORTANT: PLEASE READ NOTES OVERLEAF BEFORE COMPLETING THIS FORM





Notes:

1. A member of the Company should insert the total number of shares held. If such member has shares entered against his name in 
the Depository Register (maintained by The Central Depository (Pte) Limited (“CDP”)), he should insert that number of shares. If 
such member has shares entered against his name in the Register of Members (maintained by or on behalf of the Company), he 
should insert that number of shares. If such member has shares entered against his name in the Depository Register and shares 
registered in his name in the Register of Members, he should insert the aggregate number of shares entered against his name in 
the Depository Register and registered in his 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 such member.

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

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

  “Relevant Intermediary” has the meaning ascribed to it in Section 181 of the Companies Act, Chapter 50 of Singapore (the “Act”).

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

4. A corporation which is a member of the Company may by resolution of its directors or other governing body authorise such person 
as it thinks fi t as its representative or representatives to attend, speak and vote at the EGM in accordance with its Constitution and 
Section 179 of the Act.

5. The instrument appointing a proxy or proxies must be deposited at the registered offi ce of the Company at 80 Raffl es Place, 
#32-01  UOB Plaza 1, Singapore 048624, not less than 72 hours before the time appointed for holding the EGM.

6. The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in writing. 
Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its Common Seal 
or under the hand of its attorney or a duly authorised offi cer.

7. Where an instrument appointing a proxy or proxies is signed on behalf of the appointor by an attorney, the letter or power of 
attorney or a duly certifi ed copy thereof must (failing previous registration with the Company) be lodged with the instrument of proxy, 
failing which the instrument may be treated as invalid.

8. Completion and return of the instrument appointing a proxy or proxies shall not preclude a member of the Company from attending 
and voting at the EGM. Any appointment of a proxy or proxies shall be deemed to be revoked if such member attends the EGM 
in person, and in such event, the Company reserves the right to refuse to admit any person or persons appointed under the 
instrument of proxy to the EGM.

9. 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 (including any related attachment) appointing a proxy or proxies.

10. In the case of a member of the Company whose shares are deposited with the CDP, the Company shall be entitled to reject any 
instrument appointing a proxy or proxies lodged if such member 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 EGM, as certifi ed by the CDP to the Company.

11. Words importing the masculine gender shall, where applicable, include the feminine and neuter genders.
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